
VOTE SUMMARY REPORT

REPORTING PERIOD: 05/12/2023 to 06/30/2023

1&1 AG

Meeting Date: 05/16/2023

Record Date: 04/24/2023

Country: Germany

Meeting Type: Annual

Ticker: 1U1

Primary ISIN: DE0005545503Primary Security ID: D5934B101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

   1

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

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.05 per Share

   2 For

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

Mgmt ForApprove Discharge of Management 
Board Member Ralph Dommermuth for 
Fiscal Year 2022

   3.1 For

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

Mgmt ForApprove Discharge of Management 
Board Member Markus Huhn for Fiscal 
Year 2022

   3.2 For

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

Mgmt ForApprove Discharge of Management 
Board Member Alessandro Nava for 
Fiscal Year 2022

   3.3 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Kurt Dobitsch for Fiscal 
Year 2022

   4.1 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Kai-Uwe Ricke for 
Fiscal Year 2022

   4.2 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Matthias Baldermann 
for Fiscal Year 2022

   4.3 For

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



1&1 AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Claudia Borgas-Herold 
for Fiscal Year 2022

   4.4 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Vlasios Choulidis for 
Fiscal Year 2022

   4.5 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Norbert Lang for Fiscal 
Year 2022

   4.6 For

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

Mgmt ForRatify PriceWaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the Fiscal Year 2023 
and the First Quarter of Fiscal Year 
2024

   5 For

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

Mgmt ForElect Kurt Dobitsch to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.

Mgmt ForElect Christine Schoeneweis to the 
Supervisory Board

   6.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.

Mgmt ForElect Matthias Baldermann to the 
Supervisory Board

   6.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.

Mgmt ForElect Friedrich Joussen to the 
Supervisory Board

   6.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.

Mgmt ForElect Vlasios Choulidis to the 
Supervisory Board

   6.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.



1&1 AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Norbert Lang to the Supervisory 
Board

   6.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Kurt Dobitsch, Matthias Baldermann, Vlasios Choulidis and 
Norbert Lang is warranted for lack of diversity on the board. A vote AGAINST the proposed nominees: Kurt Dobitsch, Matthias 
Baldermann, Vlasios Choulidis, Friedrich (Fritz) Joussen, Norbert Lang, and Christine Schoeneweis is further warranted because 
the proposed terms of office exceed four years.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with market practice. However, this item is not without some concern: * There are limited ex-post disclosures to explain 
performance achievements under the non-financial metrics.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

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

   8.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

10X Genomics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: TXG

Primary ISIN: US88025U1097Primary Security ID: 88025U109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Benjamin J. Hindson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John  Stuelpnagel, Serge Saxonov, and Benjamin Hindson is 
warranted for lack of diversity on the board. A vote AGAINST director nominees John Stuelpnagel, Serge Saxonov, and 
Benjamin Hindson is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Serge Saxonov   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John  Stuelpnagel, Serge Saxonov, and Benjamin Hindson is 
warranted for lack of diversity on the board. A vote AGAINST director nominees John Stuelpnagel, Serge Saxonov, and 
Benjamin Hindson is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director John R. Stuelpnagel   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John  Stuelpnagel, Serge Saxonov, and Benjamin Hindson is 
warranted for lack of diversity on the board. A vote AGAINST director nominees John Stuelpnagel, Serge Saxonov, and 
Benjamin Hindson is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights.



10X Genomics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given the unmitigated pay-for-performance 
misalignment. Disclosure of the underlying metrics and performance targets for annual incentives is limited, and final payouts 
appear to incorporate significant committee discretion.  In addition, while the CEO's retention award is entirely performance 
conditioned, concern is raised regarding the overall magnitude of his equity awards, which is greater than double the median 
total pay for CEOs in the company-selected peer group. Moreover, annual-cycle equity awards are entirely time-vesting.

29metals Limited

Meeting Date: 06/01/2023

Record Date: 05/30/2023

Country: Australia

Meeting Type: Annual

Ticker: 29M

Primary ISIN: AU0000157067Primary Security ID: Q9269W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt None For

Additional Policy Rationale: A qualified vote FOR the adoption of the remuneration report is warranted. The remuneration 
practices of the company on balance are in line with local market standards. Nevertheless, shareholders may be concerned with 
the following: * Payment of large cash bonuses to executives despite the company's loss-making financial performance; * 
Insufficiently demanding performance hurdle in relation to a portion of the 2022 LTI award.

Mgmt ForApprove Issuance of 2022 STI 
Performance Rights to Peter Albert

   2 For

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

Mgmt ForApprove Issuance of 2023 LTI 
Performance Rights to Peter Albert

   3 For

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

Mgmt ForElect Tamara Brown as Director   4 For

Additional Policy Rationale: A vote FOR these nominees is warranted.

Mgmt ForElect Francis 'Creagh' O'Connor as 
Director

   5 For

Additional Policy Rationale: A vote FOR these nominees is warranted.

2seventy bio, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TSVT

Primary ISIN: US9013841070Primary Security ID: 901384107



2seventy bio, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Daniel S. Lynch Mgmt For For

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

Mgmt ForElect Director Sarah Glickman   1.2 For

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

Mgmt ForElect Director Wei Lin   1.3 For

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

Mgmt ForRatify Ernst & Young LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.28 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 For

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

2U, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: TWOU

Primary ISIN: US90214J1016Primary Security ID: 90214J101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John M. Larson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Edward Macias is warranted for lack of 
diversity on the board. WITHHOLD votes are warranted for governance committee member Edward Macias given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents, which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Edward S. Macias   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Edward Macias is warranted for lack of 
diversity on the board. WITHHOLD votes are warranted for governance committee member Edward Macias given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents, which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.



2U, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. In response to last year's low say-on-pay vote, the 
committee engaged with shareholders and disclosed the feedback received. In response, the company made positive changes 
to the FY23 pay program by increasing the proportion of FY23 PSUs in the LTI to 55 percent, and eliminating duplicate metrics 
in the STI and LTI programs. In addition, a supplemental filing disclosed that equity grants values for the CEO and other NEOs 
will be reduced by 40 percent in FY23. Accordingly, the compensation committee has demonstrated adequate responsiveness 
to last year's low say-on-pay vote result. While some concerns are noted surrounding the size and structure of the LTI, which 
utilizes annual performance measurement periods and a duplicate metric, these concerns are mitigated as the company will no 
longer have overlapping metrics in FY23, and target values will be reduced significantly. In addition, half of the CEO's PSUs are 
now based on three-year TSR relative to the Russell 3000 Index, with the target requiring outperformance. While the company 
made significant positive changes to the FY22 and F23 pay programs, shareholders should continue to monitor the structure of 
the LTI going forward.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   5 For

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

3D Systems Corporation

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: DDD

Primary ISIN: US88554D2053Primary Security ID: 88554D205

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Malissia R. Clinton Mgmt For Against

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William E. Curran   1.2 Against

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Claudia N. Drayton   1.3 For

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.



3D Systems Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas W. Erickson   1.4 Against

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey A. Graves   1.5 For

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jim D. Kever   1.6 Against

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Charles G. McClure, Jr.   1.7 For

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kevin S. Moore   1.8 Against

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vasant Padmanabhan   1.9 For

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John J. Tracy   1.10 For

Additional Policy Rationale: A vote AGAINST Audit Committee members William Curran and Kevin Moore is warranted given the 
persistence of material weaknesses in the company's internal controls in consecutive years. A vote AGAINST incumbent 
nominating committee members Malissia Clinton, Thomas Erickson and Jim Kever is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify BDO USA, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



3i Group PLC

Meeting Date: 06/29/2023

Record Date: 06/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: III

Primary ISIN: GB00B1YW4409Primary Security ID: G88473148

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted although it is not without concern because: * The 
2020 LTIP grant was made when the share price was at a Covid-related low point, creating the potential for windfall gains. The 
main reasons for support are: * Over the past three years, TSR has outperformed peers, mitigating against a voting sanction 
based on windfall gains; * Pay and performance appear to be broadly aligned; and * No other significant concerns have been 
identified. Similar to previous years, it is noted that quantum of the remuneration package is high. However, private equity is 
an exceptionally high-paying sector; and, as mentioned for the year under review, there has been no misalignment between 
pay and performance.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The Remuneration Committee has discretion to allow LTIP awards to vest in "bad leaver" circumstances. The 
main reasons for support: * No other overriding concerns have been noted in respect of the proposed remuneration policy; and 
* The policy remains broadly unchanged since 2020 and 2014.

Mgmt ForApprove Increase in Limit on the 
Aggregate Amount of Fees Payable to 
Directors

   4 For

Additional Policy Rationale: A vote FOR the Company's proposed increase to maximum aggregate annual limit on Directors’ fees 
is warranted as no significant concerns have been identified.

Mgmt ForApprove Dividend   5 For

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

Mgmt ForRe-elect Simon Borrows as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Stephen Daintith as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Jasi Halai as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect James Hatchley as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect David Hutchison as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



3i Group PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Lesley Knox as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Coline McConville as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Peter McKellar as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Alexandra Schaapveld as 
Director

   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hutchison, Lesley Knox, Stephen 
Daintith, Coline McConville, Peter McKellar and Alexandra Schaapveld is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   15 For

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

Mgmt ForAuthorise Board Acting Through the 
Audit and Compliance Committee to 
Fix Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.1 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

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

Mgmt ForAuthorise Issue of Equity   18 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

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

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

   20 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

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

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

   22 For

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



4D Molecular Therapeutics, Inc.

Meeting Date: 05/23/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: FDMT

Primary ISIN: US35104E1001Primary Security ID: 35104E100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nancy Miller-Rich Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Shawn Tomasello 
for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee member Shawn 
Tomasello given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John F. Milligan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Shawn Tomasello 
for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee member Shawn 
Tomasello given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shawn Cline Tomasello   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Shawn Tomasello 
for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee member Shawn 
Tomasello given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

4imprint Group Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FOUR

Primary ISIN: GB0006640972Primary Security ID: G36555103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

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



4imprint Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Special Dividend   4 For

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

Mgmt ForRe-elect Lindsay Beardsell as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Charles Brady as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect John Gibney as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Kevin Lyons-Tarr as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Paul Moody as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Jaz Patel as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect David Seekings as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Christina Southall as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Charles Brady, John Gibney and 
Christina (Tina) Southall is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

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



4imprint Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

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

   18 For

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

888 Holdings Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: Gibraltar

Meeting Type: Annual

Ticker: 888

Primary ISIN: GI000A0F6407Primary Security ID: X19526106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, as no significant concerns have been identified.

Mgmt ForRe-elect Jon Mendelsohn as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Anne de Kerckhove as 
Director

   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Mark Summerfield as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Limor Ganot as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Yariv Dafna as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Andrea Joosen as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.



888 Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Andria Vidler as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Ori Shaked as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anne de Kerckhove Dit van der Varent 
and Mark Summerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForReappoint Ernst & Young LLP and EY 
Limited, Gibraltar as Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.5 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.5 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   13 For

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

Mgmt ForApprove Long Term Incentive Plan   14 For

Additional Policy Rationale: A vote FOR the LTIP is warranted, as no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

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

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

   17 For

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

Mgmt ForAmend Memorandum and Articles of 
Association

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no corporate governance concerns have been 
identified.

A.G. BARR Plc

Meeting Date: 05/26/2023

Record Date: 05/24/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BAG

Primary ISIN: GB00B6XZKY75Primary Security ID: G012A7101



A.G. BARR Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Policy   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is considered warranted because, although newly appointed EDs are 
to receive workforce aligned pension contributions, the pension contributions of incumbent EDs are not in line with the 
contribution levels available to the wider workforce, the Company has not stated a roadmap for aligning their pension 
contributions to the workforce rate, and the higher contractual arrangements are only in place for incumbent EDs.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern because: * The 
Remuneration Committee exercised discretion in respect of the adjusted profit outturn element of the bonus. This resulted in 
higher bonus outcomes. The main reason for support is: * The approach is consistent with how wider workforce bonuses were 
assessed. * The outcome is not divergent from the Company's financial performance. * No other material concerns have been 
identified with pay practices during the year under review.

Mgmt ForApprove Final Dividend   4 For

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

Mgmt ForRe-elect Mark Allen as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Roger White as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Stuart Lorimer as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Jonathan Kemp as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Susan Barratt as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Zoe Howorth as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect David Ritchie as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.



A.G. BARR Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Nicholas Wharton as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForElect Julie Barr as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Allen, Susan Barratt, David 
Ritchie and Nicholas (Nick) Wharton is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForReappoint Deloitte LLP as Auditors and 
Authorise Their Remuneration

   14 For

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

Mgmt ForAuthorise Issue of Equity   15 For

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

Mgmt ForApprove Long Term Incentive Plan   16 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern because: * The 
LTIP provides the Remuneration Committee discretion to provide cash awards instead of shares. This is a concern in itself, and 
is amplified considering that awards can be granted in the framework of exceptional remuneration upon discretion for the 
benefit of retention of senior executives. The main reason for support is: * There are no other material concerns with the plan.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

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

Aalberts NV

Meeting Date: 05/25/2023

Record Date: 04/27/2023

Country: Netherlands

Meeting Type: Annual

Ticker: AALB

Primary ISIN: NL0000852564Primary Security ID: N00089271

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

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

MgmtReceive Annual Report   2

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

Mgmt ForApprove Remuneration Report   3.a For

Additional Policy Rationale: A qualified vote FOR is warranted because the remuneration report is broadly in line with market 
practice and the absence of problematic pay practices. However, this is not without concern for the lack of full retrospective 
disclosure regarding the STI non-financial objectives.



Aalberts NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Consolidated Financial 
Statements and Statutory Reports

   3.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   4.a

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

Mgmt ForApprove Dividends   4.b For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   5 For

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

Mgmt ForApprove Discharge of Supervisory 
Board

   6 For

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

Mgmt ForReelect J. Van Der Zouw to 
Supervisory Board

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Jan van der Zouw is warranted for lack 
of diversity on the board.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   10 For

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

Mgmt ForReappoint Deloitte Accountants B.V. as 
Auditors

   11 For

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

MgmtOther Business (Non-Voting)   12

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

MgmtClose Meeting   13

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



AAON, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: AAON

Primary ISIN: US0003602069Primary Security ID: 000360206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Caron A. Lawhorn Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caron Lawhorn, Stephen (Steve) 
LeClair and David Stewart is warranted for lack of diversity on the board.

Mgmt ForElect Director Stephen O. LeClair   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caron Lawhorn, Stephen (Steve) 
LeClair and David Stewart is warranted for lack of diversity on the board.

Mgmt ForElect Director David R. Stewart   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caron Lawhorn, Stephen (Steve) 
LeClair and David Stewart is warranted for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ABC-MART, INC.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2670

Primary ISIN: JP3152740001Primary Security ID: J00056101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 85

Mgmt For For

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

Mgmt ForElect Director Noguchi, Minoru   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Katsunuma, Kiyoshi   2.2 For

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

Mgmt ForElect Director Kikuchi, Takashi   2.3 For

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



ABC-MART, INC.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hattori, Kiichiro   2.4 For

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

Mgmt ForElect Director Ishii, Yasuo   2.5 For

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

Mgmt ForElect Director and Audit Committee 
Member Matsuoka, Tadashi

   3.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Sugahara, Taio

   3.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Toyoda, Ko

   3.3 For

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

Mgmt ForApprove Director Retirement Bonus   4 Against

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

Abercrombie & Fitch Co.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: ANF

Primary ISIN: US0028962076Primary Security ID: 002896207

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kerrii B. Anderson Mgmt For For

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

Mgmt ForElect Director Susie Coulter   1b For

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

Mgmt ForElect Director Sarah M. Gallagher   1c For

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

Mgmt ForElect Director James A. Goldman   1d For

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

Mgmt ForElect Director Fran Horowitz   1e For

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

Mgmt ForElect Director Helen E. McCluskey   1f For

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



Abercrombie & Fitch Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth B. Robinson   1g For

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

Mgmt ForElect Director Nigel Travis   1h For

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

Mgmt ForElect Director Helen Vaid   1i For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForAmend Omnibus Stock Plan   4 For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.51 percent of the fees paid to the auditor are for 
non-audit purposes.

ABN AMRO Bank NV

Meeting Date: 06/29/2023

Record Date: 06/01/2023

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: ABN

Primary ISIN: NL0011540547Primary Security ID: N0162C102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1

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

MgmtAnnouncement to the General Meeting 
of the Supervisory Board's Nomination

   2a

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

MgmtExplanation and Motivation by Femke 
de Vries for her Appointment to the 
Supervisory Board

   2b

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



ABN AMRO Bank NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Femke de Vries to Supervisory 
Board

   2c For

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

MgmtClose Meeting   3

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

ABOUT YOU Holding SE

Meeting Date: 06/23/2023

Record Date: 06/01/2023

Country: Germany

Meeting Type: Annual

Ticker: YOU

Primary ISIN: DE000A3CNK42Primary Security ID: D0R5GC102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 
2022/23 (Non-Voting)

Mgmt

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

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022/23

   2 For

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

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022/23

   3 For

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

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, though it is not without concern: * The level of 
potential dilution of issued and outstanding equity awards remains high for a growth company. The main reasons for support 
are: * The company's remuneration practices are broadly aligned with market practice, and pay and performance appear 
reasonably aligned at this time. * The conditional capital used to settle equity awards for management board members is 
limited to 1.8 percent of the share capital, and the company has also used treasury shares to service exercised options in FY 
2022/23.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023/24 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023/24

   5 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2024/25 and for the Review of 
Interim Financial Statements For Fiscal 
Year 2024/25 and the First Quarter of 
Fiscal Year 2025/2026

   6 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.



ABOUT YOU Holding SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7.1 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

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

   7.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

abrdn European Logistics Income PLC

Meeting Date: 06/12/2023

Record Date: 06/08/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ASLI

Primary ISIN: GB00BD9PXH49Primary Security ID: G9768L117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Company's Dividend Policy   3 For

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

Mgmt ForRe-elect Caroline Gulliver as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anthony (Tony) Roper, Caroline 
Gulliver, John Heawood and Diane Wilde is warranted for lack of diversity on the board.

Mgmt ForRe-elect John Heawood as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anthony (Tony) Roper, Caroline 
Gulliver, John Heawood and Diane Wilde is warranted for lack of diversity on the board.

Mgmt ForRe-elect Tony Roper as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anthony (Tony) Roper, Caroline 
Gulliver, John Heawood and Diane Wilde is warranted for lack of diversity on the board.

Mgmt ForRe-elect Diane Wilde as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Anthony (Tony) Roper, Caroline 
Gulliver, John Heawood and Diane Wilde is warranted for lack of diversity on the board.

Mgmt ForReappoint KPMG LLP as Auditors   8 For

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



abrdn European Logistics Income PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.9 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 11 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 11 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

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

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

   13 For

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

abrdn Property Income Trust Limited

Meeting Date: 06/14/2023

Record Date: 06/12/2023

Country: Guernsey

Meeting Type: Annual

Ticker: API

Primary ISIN: GB0033875286Primary Security ID: G79022110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Dividend Policy   3 For

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

Mgmt ForRatify Deloitte LLP as Auditors   4 For

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

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



abrdn Property Income Trust Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Mike Bane as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James Clifton-Brown, Jill May, Michael 
(Mike) Balfour, Michael (Mike) Bane and Sarah Slater is warranted for lack of diversity on the board.

Mgmt ForRe-elect Mike Balfour as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James Clifton-Brown, Jill May, Michael 
(Mike) Balfour, Michael (Mike) Bane and Sarah Slater is warranted for lack of diversity on the board.

Mgmt ForRe-elect James Clifton-Brown as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James Clifton-Brown, Jill May, Michael 
(Mike) Balfour, Michael (Mike) Bane and Sarah Slater is warranted for lack of diversity on the board.

Mgmt ForRe-elect Jill May as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James Clifton-Brown, Jill May, Michael 
(Mike) Balfour, Michael (Mike) Bane and Sarah Slater is warranted for lack of diversity on the board.

Mgmt ForRe-elect Sarah Slater as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James Clifton-Brown, Jill May, Michael 
(Mike) Balfour, Michael (Mike) Bane and Sarah Slater is warranted for lack of diversity on the board.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   11 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The Company has provided a commitment that 
shares would be issued at or above net asset value.

Absolute Software Corporation

Meeting Date: 06/29/2023

Record Date: 05/23/2023

Country: Canada

Meeting Type: Special

Ticker: ABST

Primary ISIN: CA00386B1094Primary Security ID: 00386B109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Common 
Shares

Mgmt

Mgmt ForApprove Acquisition by 1414364 B.C. 
Ltd.

   1 For

Additional Policy Rationale: Vote FOR this resolution. There are inherent concerns about opportunism, and certain shareholders 
have criticized process decisions and deal valuation. With that said, the offer represents a premium to the unaffected price, the 
sale process (and valuation) appears reasonable considering the surrounding fact pattern, and there are credible downside risks 
of non-approval. As such, support for the proposal is warranted.

Acadia Healthcare Company, Inc.

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: ACHC

Primary ISIN: US00404A1097Primary Security ID: 00404A109



Acadia Healthcare Company, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael J. Fucci Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Michael Fucci and Wade Miquelon is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Wade D. Miquelon   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Michael Fucci and Wade Miquelon is warranted for lack of 
diversity on the board.

Mgmt ForAmend Omnibus Stock Plan   2 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.59 percent of the fees paid to the auditor are for 
non-audit purposes.

ACADIA Pharmaceuticals, Inc.

Meeting Date: 06/01/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ACAD

Primary ISIN: US0042251084Primary Security ID: 004225108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James M. Daly Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees James (Jim) Daly and Edmund Harrigan 
for lack of diversity on the board. Votes FOR remaining nominee Adora Ndu are warranted at this time.

Mgmt ForElect Director Edmund P. Harrigan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees James (Jim) Daly and Edmund Harrigan 
for lack of diversity on the board. Votes FOR remaining nominee Adora Ndu are warranted at this time.

Mgmt ForElect Director Adora Ndu   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees James (Jim) Daly and Edmund Harrigan 
for lack of diversity on the board. Votes FOR remaining nominee Adora Ndu are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company’s peers; * High CEO pay in relation to company peer group CEO median 
pay levels; and * PSUs are based on metrics that have undisclosed goals, with majority of equity awards lacking performance 
criteria.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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



ACADIA Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Acciona SA

Meeting Date: 06/19/2023

Record Date: 06/14/2023

Country: Spain

Meeting Type: Annual

Ticker: ANA

Primary ISIN: ES0125220311Primary Security ID: E0008Z109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

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

Mgmt ForApprove Consolidated and Standalone 
Management Reports

   1.2 For

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

Mgmt ForApprove Discharge of Board   1.3 For

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

Mgmt ForApprove Non-Financial Information 
Statement

   1.4 For

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

Mgmt ForApprove Allocation of Income and 
Dividends

   1.5 For

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

Mgmt ForRenew Appointment of KPMG 
Auditores as Auditor

   1.6 For

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

Mgmt ForReelect Jeronimo Marcos Gerard 
Rivero as Director

   2.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Jeronimo Marcos Gerard Rivero is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Maria Salgado Madrinan as 
Director

   2.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Jeronimo Marcos Gerard Rivero is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Teresa Sanjurjo Gonzalez as 
Director

   2.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Jeronimo Marcos Gerard Rivero is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Acciona SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForFix Number of Directors at 13   2.4 For

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

Mgmt ForAuthorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 20 Percent

   3.1 Against

Additional Policy Rationale: A vote AGAINST these items is warranted because the proposed requests do not meet the 
10-percent guideline for non-rights placements.

Mgmt ForAuthorize Issuance of Convertible 
Bonds, Debentures, Warrants, and 
Other Debt Securities up to EUR 3 
Billion with Exclusion of Preemptive 
Rights up to 20 Percent of Capital

   3.2 Against

Additional Policy Rationale: A vote AGAINST these items is warranted because the proposed requests do not meet the 
10-percent guideline for non-rights placements.

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   3.5 For

Additional Policy Rationale: A vote FOR the requested authorization to call an EGM with 15 days' notice is warranted based on a 
lack of concerns about the use of similar authorizations in the past. However, its use in the current year, if any, will be closely 
monitored to ensure that shorter dated EGMs are called solely in connection with time-sensitive matters.

Mgmt ForAdvisory Vote on Remuneration Report   4 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The chair/CEO's 2022 total pay representing 
4.57x the median of sector peers is deemed excessive. * The company contribution to the executive directors' pension scheme 
of 100 percent of salary are also deemed excessive. * The chair/CEO received a bonus of 332 percent of base salary and the 
board has not disclosed any performance outcome information. The target opportunity is 300 percent of base salary, but the 
company does no cap short-term incentives.

Mgmt ForApprove 2022 Sustainability Report 
and 2025 Sustainability Plan

   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the company's reporting 
on its sustainability effort. Moreover, the SBTi validated the company's commitment to reach net-zero greenhouse gas 
emissions by 2040 on its own operations (Scopes 1 and 2) and across the value chain by 2050 (Scope 3). This commitment 
includes medium and long-term targets for scope 1, 2 and 3.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   6 For

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

ACCO Brands Corporation

Meeting Date: 05/16/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ACCO

Primary ISIN: US00081T1088Primary Security ID: 00081T108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joseph B. Burton Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



ACCO Brands Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathleen S. Dvorak   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Boris Elisman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Pradeep Jotwani   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert J. Keller   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Thomas Kroeger   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ron Lombardi   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Graciela I. Monteagudo   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director E. Mark Rajkowski   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Kroeger, Pradeep Jotwani and 
Graciela Monteagudo is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForAmend Omnibus Stock Plan   5 For

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

Acerinox SA

Meeting Date: 05/22/2023

Record Date: 05/17/2023

Country: Spain

Meeting Type: Annual

Ticker: ACX

Primary ISIN: ES0132105018Primary Security ID: E00460233



Acerinox SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

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

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

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

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

Additional Policy Rationale: A vote FOR this Item is warranted because there are no concerns arising from the proposed income 
allocation and dividends distribution.

Mgmt ForApprove Discharge of Board   4 For

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

Mgmt ForReelect George Donald Johnston as 
Director

   5.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee George Donald Johnston III is warranted for lack of diversity 
on the board. A vote FOR Pedro Sainz de Baranda Riva is warranted at this time.

Mgmt ForReelect Pedro Sainz de Baranda Riva 
as Director

   5.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee George Donald Johnston III is warranted for lack of diversity 
on the board. A vote FOR Pedro Sainz de Baranda Riva is warranted at this time.

Mgmt ForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   6 For

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

Mgmt ForAuthorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent

   7 For

Additional Policy Rationale: A vote FOR the proposed resolution is warranted because no concerns have been identified.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   8 For

Additional Policy Rationale: A vote FOR this Item is warranted as it facilitates the return of capital to shareholders and may 
improve the efficiency of the balance sheet, which may also enhance returns over the long term.

Mgmt ForAuthorize Share Repurchase Program   9 For

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

Mgmt ForAdvisory Vote on Remuneration Report   10 For

Additional Policy Rationale: A vote FOR this item is warranted although this is not without the following concerns: * The board 
typically postpones the disclosure of the bonus payout to the presentation of 1H earnings (i.e., the 2022 variable remuneration 
will be disclosed at 1H2023 earnings presentation), which falls short of market standards and prevents shareholders from 
making an informed decision. * The board does not provide any performance outcome information under the STI scheme, 
which does not meet IBEX standards. The main reasons for support are: * The CEO's remuneration seems aligned with 
company performance. * There are no other concerns about the company's pay practices.



Acerinox SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Remuneration Policy   11 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because the extension of malus and clawback 
mechanisms to the annual bonus scheme is a positive development.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares 
to Service Long-Term Incentive Plan

   12 For

Additional Policy Rationale: A vote FOR these items is warranted, as submitting specific share buyback requests to service 
equity-based compensation plans is considered good practice when such underlying plans are not considered problematic, 
overall.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares 
to Service Long-Term Incentive Plan

   13 For

Additional Policy Rationale: A vote FOR these items is warranted, as submitting specific share buyback requests to service 
equity-based compensation plans is considered good practice when such underlying plans are not considered problematic, 
overall.

Mgmt ForApprove Long-Term Incentive Plan   14 For

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

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   15 For

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

MgmtReceive Chairman Report on Updates 
of Company's Corporate Governance

   16

Additional Policy Rationale: No vote is required for this Item.

MgmtReceive Chairman Report on Updates 
Related to Sustainability and Climate 
Change

   17

Additional Policy Rationale: No vote is required for this Item.

MgmtReceive Amendments to Board of 
Directors Regulations

   18

Additional Policy Rationale: This is a non-voting Item.

ACI Worldwide, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: ACIW

Primary ISIN: US0044981019Primary Security ID: 004498101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Janet O. Estep Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



ACI Worldwide, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James C. Hale, III   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mary P. Harman   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Charles E. Peters, Jr.   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Adalio T. Sanchez   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas W. Warsop, III   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Samir M. Zabaneh   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Estep, Mary Harman and Charles 
Peters Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForAmend Omnibus Stock Plan   5 For

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

Ackermans & van Haaren NV

Meeting Date: 05/22/2023

Record Date: 05/08/2023

Country: Belgium

Meeting Type: Annual

Ticker: ACKB

Primary ISIN: BE0003764785Primary Security ID: B01165156

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Agenda Mgmt



Ackermans & van Haaren NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Directors' Reports 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Financial Statements, 
Allocation of Income, and Dividends of 
EUR 3.10 per Share

   3 For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts; and * Although the company proposes to grant less than 30 percent 
of the earnings per share, the company gives adequate explanation why this is consistent with the company's dividend policy.

Mgmt ForApprove Discharge of Alexia Bertrand 
as Director

   4.1 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Luc Bertrand as 
Director

   4.2 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Marion Debruyne 
BV, Represented by Marion Debruyne, 
as Director

   4.3 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Jacques Delen 
as Director

   4.4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Pierre Macharis 
as Director

   4.5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Julien Pestiaux 
as Director

   4.6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Thierry van 
Baren as Director

   4.7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Menlo Park BV, 
Represented by Victoria Vandeputte, 
as Director

   4.8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Frederic van 
Haaren as Director

   4.9 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.



Ackermans & van Haaren NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Pierre Willaert 
as Director

   4.10 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Venatio BV, 
Represented by Bart Deckers, as 
Director

   4.11 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForReelect Luc Bertrand as Director   6.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.

Mgmt ForReelect Jacques Delen as Director   6.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.

Mgmt ForReelect Julien Pestiaux as Director   6.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.

Mgmt ForElect Sonali Chandmal as Independent 
Director

   6.4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.

Mgmt ForElect De Lier BV, Represented by Frank 
Van Lierde, as Independent Director

   6.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.



Ackermans & van Haaren NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Deborah Janssens as Director   6.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Baron Luc Bertrand, Baron Jacques 
Delen and Julien Pestiaux is warranted for lack of diversity on the board. A vote AGAINST the non-independent nominees Julien 
Pestiaux, Luc Bertrand, Jacques Delen, and Deborah Janssens is warranted as the board lacks sufficient independence among 
its members. Furthermore, we raise concern regarding the reelection of non-independent nominee Julien Pestiaux as audit 
committee member while the audit committee lacks independence. A vote FOR remaining director nominees is warranted at 
this time.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * Insufficient disclosure under the short-term incentive 
plan; * Lack of disclosure concerning the one-off awards granted to the executives, regarding both the rationale and the 
quantum of the awards. * Lack of responsiveness to significant shareholders' dissent regarding last year's vote on 
remuneration policy and report.

Aclaris Therapeutics, Inc.

Meeting Date: 06/01/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: ACRS

Primary ISIN: US00461U1051Primary Security ID: 00461U105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anand Mehra Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Powell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Andrew Powell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Andrew Powell   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Powell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Andrew Powell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Maxine Gowen   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Powell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Andrew Powell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase is reasonable and there are 
no substantial concerns about the company's past use of shares.



Aclaris Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ACM Research, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ACMR

Primary ISIN: US00108J1097Primary Security ID: 00108J109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Haiping Dun Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Chenming Hu and Tracy Liu 
given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure with disparate voting 
rights, the pop-up supermajority vote requirement to enact certain changes to the governing documents, and the pop-up 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for David Wang as his 
ownership of the supervoting shares provides him with voting power control of the company. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Chenming C. Hu   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Chenming Hu and Tracy Liu 
given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure with disparate voting 
rights, the pop-up supermajority vote requirement to enact certain changes to the governing documents, and the pop-up 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for David Wang as his 
ownership of the supervoting shares provides him with voting power control of the company. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Tracy Liu   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Chenming Hu and Tracy Liu 
given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure with disparate voting 
rights, the pop-up supermajority vote requirement to enact certain changes to the governing documents, and the pop-up 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for David Wang as his 
ownership of the supervoting shares provides him with voting power control of the company. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David H. Wang   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Chenming Hu and Tracy Liu 
given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure with disparate voting 
rights, the pop-up supermajority vote requirement to enact certain changes to the governing documents, and the pop-up 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for David Wang as his 
ownership of the supervoting shares provides him with voting power control of the company. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Xiao Xing   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Chenming Hu and Tracy Liu 
given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure with disparate voting 
rights, the pop-up supermajority vote requirement to enact certain changes to the governing documents, and the pop-up 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for David Wang as his 
ownership of the supervoting shares provides him with voting power control of the company. A vote FOR the remaining 
director nominees is warranted.



ACM Research, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Armanino LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ACOM Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8572

Primary ISIN: JP3108600002Primary Security ID: J00105106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

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

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

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

Mgmt ForElect Director Kinoshita, Shigeyoshi   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the firm's board composition at the company with an audit committee structure which will not include at least 
one-third outsiders. * Top management should be held responsible for the board composition at the controlled company, which 
will not have at least two independent directors and board independence of at least one-third. * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Naruse, Hiroshi   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kinoshita, Masataka   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the firm's board composition at the company with an audit committee structure which will not include at least 
one-third outsiders. * Top management should be held responsible for the board composition at the controlled company, which 
will not have at least two independent directors and board independence of at least one-third. * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Uchida, Tomomi   3.4 For

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

Mgmt ForElect Director Kiribuchi, Takashi   3.5 For

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

Mgmt ForElect Director Yamamoto, Tadashi   3.6 For

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



ACOM Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Fukumoto, Kazuo

   4.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Akiyama, Takuji

   4.2 Against

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

Mgmt ForElect Director and Audit Committee 
Member Yamashita, Toshihiko

   4.3 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Shimbo, Hitoshi

   5 For

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

Activision Blizzard, Inc.

Meeting Date: 06/21/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: ATVI

Primary ISIN: US00507V1098Primary Security ID: 00507V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Reveta Bowers Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Kerry Carr   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert Corti   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Brian Kelly   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert Kotick   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



Activision Blizzard, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Barry Meyer   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert Morgado   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Peter Nolan   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Dawn Ostroff   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Morgado, Robert Corti and 
Barry Meyer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The annual bonus was based on pre-set objective metrics. 
Although the long-term incentive program was entirely based in time-vested equity, the company agreed to not grant 
performance equity in connection with the impending merger, while the values granted were relatively reasonable. Though 
certain NEOs received accelerated severance-related benefits during the year, these do not appear to result in any additional 
value for the executive that would not otherwise be payable.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.57 percent of the fees paid to the auditor are for 
non-audit purposes.

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

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The proposal is not an outright ban on the acceleration of 
awards or other severance arrangements; rather, future agreements that exceed the severance basis would likely require 
shareholder ratification. Furthermore, the proposal only applies to future severance arrangements and therefore would not 
impact all severance programs that are currently in place.

SH AgainstAdopt Policy on Freedom of 
Association and Collective Bargaining

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as this policy may benefit shareholders by improving the 
company’s management of related risks.

SHReport on Prevention of Harassment 
and Discrimination in the Workplace - 
Withdrawn

   7

Acushnet Holdings Corp.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: GOLF

Primary ISIN: US0050981085Primary Security ID: 005098108



Acushnet Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Maher Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Yoon Soo (Gene) Yoon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Leanne Cunningham   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Gregory Hewett   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Ho Yeon (Aaron) Lee   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Jan Singer   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Steven Tishman   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForElect Director Keun Chang (Kevin) 
Yoon

   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Jan Singer and Keun 
Chang (Kevin) Yoon for lack of diversity on the board. WITHHOLD votes are further warranted for Ho Yeon (Aaron) Lee and 
Keun Chang (Kevin) Yoon for serving as non-independent members of certain key board committees.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.98 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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



Acushnet Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

ACV Auctions Inc.

Meeting Date: 05/30/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: ACVA

Primary ISIN: US00091G1040Primary Security ID: 00091G104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Eileen A. Kamerick Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eileen Kamerick for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee member Eileen 
Kamerick given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board, 
supermajority vote requirement to enact certain changes to the governing documents, and the dual class capital structure, each 
of which adversely impacts shareholder rights. A vote FOR Brian Hirsch is warranted.

Mgmt ForElect Director Brian Hirsch   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eileen Kamerick for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee member Eileen 
Kamerick given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board, 
supermajority vote requirement to enact certain changes to the governing documents, and the dual class capital structure, each 
of which adversely impacts shareholder rights. A vote FOR Brian Hirsch is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

AdaptHealth Corp.

Meeting Date: 06/21/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: AHCO

Primary ISIN: US00653Q1022Primary Security ID: 00653Q102



AdaptHealth Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard Barasch Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Barasch 
and Gregory (Greg) Belinfanti for lack of diversity on the board. WITHHOLD votes are further warranted for Richard Barasch (i) 
given the persistent nature of material weaknesses in the company's internal controls over multiple years and (ii) as 
Governance Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights.

MgmtElect Director Stephen Griggs 
*Withdrawn Resolution*

   1.2

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Barasch 
and Gregory (Greg) Belinfanti for lack of diversity on the board. WITHHOLD votes are further warranted for Richard Barasch (i) 
given the persistent nature of material weaknesses in the company's internal controls over multiple years and (ii) as 
Governance Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights.

Mgmt ForElect Director Gregory Belinfanti   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Barasch 
and Gregory (Greg) Belinfanti for lack of diversity on the board. WITHHOLD votes are further warranted for Richard Barasch (i) 
given the persistent nature of material weaknesses in the company's internal controls over multiple years and (ii) as 
Governance Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Adaptive Biotechnologies Corporation

Meeting Date: 06/09/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: ADPT

Primary ISIN: US00650F1093Primary Security ID: 00650F109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Katey Owen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Katey Owen and Robert (Rob) Hershberg 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are further warranted for incumbent nominees Robert (Rob) Hershberg and Katey Owen for lack of diversity on the 
board. WITHHOLD votes are warranted for Robert (Rob) Hershberg for serving on more than three public boards while serving 
as a CEO of an outside company.



Adaptive Biotechnologies Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert Hershberg   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Katey Owen and Robert (Rob) Hershberg 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are further warranted for incumbent nominees Robert (Rob) Hershberg and Katey Owen for lack of diversity on the 
board. WITHHOLD votes are warranted for Robert (Rob) Hershberg for serving on more than three public boards while serving 
as a CEO of an outside company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. In response to last year's low say-on-pay vote, the 
committee engaged with shareholders and a recent supplemental filing disclosed additional details surrounding its outreach 
efforts and specific feedback received. In response, the company implemented certain positive changes to the pay program. In 
addition, concerns regarding the misalignment between CEO pay and company performance are mitigated for the year under 
review. CEO pay decreased significantly year-over-year, and the annual bonus program was primarily based on pre-set 
objective metrics, with clearly disclosed target goals and actual results. Further, the CEO's annual equity grant is now half 
performance conditioned and measured over a multi-year period.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Adastria Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2685

Primary ISIN: JP3856000009Primary Security ID: J0011S105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fukuda, Michio Mgmt For For

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

Mgmt ForElect Director Kimura, Osamu   1.2 For

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

Mgmt ForElect Director Kindo, Masayuki   1.3 For

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

Mgmt ForElect Director Kitamura, Yoshiaki   1.4 For

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

Mgmt ForElect Director Fukuda, Taiki   1.5 For

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

Mgmt ForElect Director Akutsu, Satoshi   1.6 For

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



Adastria Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Horie, Hiromi   1.7 For

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

Mgmt ForElect Director Mizutome, Koichi   1.8 For

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

Mgmt ForElect Director Matsuoka, Tatsuhiro   1.9 For

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

Mgmt ForElect Director Nishiyama, Kazuo   1.10 For

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

Mgmt ForAppoint Statutory Auditor Mogi, Kyoko   2 For

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

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

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

ADBRI Ltd.

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: Australia

Meeting Type: Annual

Ticker: ABC

Primary ISIN: AU000000ABC7Primary Security ID: Q0103K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the remuneration report is warranted. No material misalignment of pay and 
performance and shareholder outcomes is noted with STI bonuses at 11 percent of opportunity and nil LTI vesting. The 
qualification is raised to highlight concerns regarding: * Continued poor disclosure practices in the STI and LTI, and the 
reduction in weighting of financial performance measures in the FY22 STI. * Although approved by shareholders at the 2022 
AGM, the CEO received a one-off 'MD performance award', which was in addition to his LTI grant and appeared more in the 
nature of a retention. * Following the CEO's resignation in FY22, a pro rata portion of this award remains of the CEO which 
does not appear well aligned with company performance or shareholder interests.

Mgmt ForElect Emma Stein as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Emma Stein  is warranted for lack of 
diversity on the board. A qualified vote for the re-election of Chair Raymond Barro is warranted. He is a shareholder 
representative of Barro Group Pty Ltd, which owns 42.86 percent of the equity of the company. The qualification is to highlight 
that he is a non-independent director on a board that has a low level of independence of 57 percent. A vote FOR Dean Jenkins 
is warranted at this time.

Mgmt ForElect Raymond Barro as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Emma Stein  is warranted for lack of 
diversity on the board. A qualified vote for the re-election of Chair Raymond Barro is warranted. He is a shareholder 
representative of Barro Group Pty Ltd, which owns 42.86 percent of the equity of the company. The qualification is to highlight 
that he is a non-independent director on a board that has a low level of independence of 57 percent. A vote FOR Dean Jenkins 
is warranted at this time.



ADBRI Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Dean Jenkins as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Emma Stein  is warranted for lack of 
diversity on the board. A qualified vote for the re-election of Chair Raymond Barro is warranted. He is a shareholder 
representative of Barro Group Pty Ltd, which owns 42.86 percent of the equity of the company. The qualification is to highlight 
that he is a non-independent director on a board that has a low level of independence of 57 percent. A vote FOR Dean Jenkins 
is warranted at this time.

Addus HomeCare Corporation

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ADUS

Primary ISIN: US0067391062Primary Security ID: 006739106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Heather Dixon Mgmt For For

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

Mgmt ForElect Director Michael Earley   1.2 For

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

Mgmt ForElect Director Veronica Hill-Milbourne   1.3 For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements; * The company has not disclosed any 
short- and long-term E&S performance incentives.

Mgmt ForAmend Omnibus Stock Plan   4 For

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

Adeia Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ADEA

Primary ISIN: US00676P1075Primary Security ID: 00676P107



Adeia Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul E. Davis Mgmt For For

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

Mgmt ForElect Director V Sue Molina   1b For

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

Mgmt ForElect Director Daniel Moloney   1c For

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

Mgmt ForElect Director Tonia O'Connor   1d For

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

Mgmt ForElect Director Raghavendra Rau   1e For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Adeka Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4401

Primary ISIN: JP3114800000Primary Security ID: J0011Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

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

Mgmt ForElect Director Shirozume, Hidetaka   2.1 For

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



Adeka Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tomiyasu, Haruhiko   2.2 For

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

Mgmt ForElect Director Shiga, Yoji   2.3 For

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

Mgmt ForElect Director Yasuda, Susumu   2.4 For

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

Mgmt ForElect Director Nagai, Kazuyuki   2.5 For

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

Mgmt ForElect Director Endo, Shigeru   2.6 For

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

Mgmt ForElect Director Horiguchi, Makoto   2.7 For

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

Mgmt ForElect Director and Audit Committee 
Member Taya, Koichi

   3.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Okuyama, Akio

   3.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Hirasawa, Ikuko

   3.3 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Yumiba, Keiji

   4 For

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

adesso SE

Meeting Date: 06/01/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: ADN1

Primary ISIN: DE000A0Z23Q5Primary Security ID: D0077G116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt



adesso SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

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

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.65 per Share

   2 For

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

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

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

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

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

Mgmt ForReelect Stefanie Kemp to the 
Supervisory Board

   5.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted. However, the elections are not without concerns: 
* The board is considered insufficiently gender diverse. However, as neither nominee is considered accountable for the board's 
failures to establish a sufficiently independent board, qualified votes in favor of both nominees are considered warranted at this 
time.

Mgmt ForElect Michael Zorc to the Supervisory 
Board

   5.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted. However, the elections are not without concerns: 
* The board is considered insufficiently gender diverse. However, as neither nominee is considered accountable for the board's 
failures to establish a sufficiently independent board, qualified votes in favor of both nominees are considered warranted at this 
time.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023

   6 For

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

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   7 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForApprove Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Variable remuneration was paid 
to non-executive directors in the year under review. * Discretionary and guaranteed payments were made to one executive in 
the past year. * The remuneration report does not disclose any response to shareholder dissent on prior votes.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9.1 For

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

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

   9.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForApprove Creation of EUR 1.3 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   10 Against

Additional Policy Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request would 
allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital.



Adicet Bio, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: ACET

Primary ISIN: US0070021086Primary Security ID: 007002108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carl L. Gordon Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Steve Dubin for lack 
of diversity on the board. WITHHOLD votes are warranted for Carl Gordon for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for Steve Dubin, as nominating committee member, for lack of racial 
diversity on the board, and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR Jeffrey Chodakewitz is warranted at this time.

Mgmt ForElect Director Steve Dubin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Steve Dubin for lack 
of diversity on the board. WITHHOLD votes are warranted for Carl Gordon for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for Steve Dubin, as nominating committee member, for lack of racial 
diversity on the board, and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR Jeffrey Chodakewitz is warranted at this time.

Mgmt ForElect Director Jeffrey Chodakewitz   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Steve Dubin for lack 
of diversity on the board. WITHHOLD votes are warranted for Carl Gordon for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for Steve Dubin, as nominating committee member, for lack of racial 
diversity on the board, and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR Jeffrey Chodakewitz is warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan permits 
repricing and/or exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of 
awards without shareholder approval (overriding factor); * The plan contains an evergreen feature (overriding factor); * The 
plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise 
considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate 
vesting.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ADMA Biologics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: ADMA

Primary ISIN: US0008991046Primary Security ID: 000899104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Bryant. E. Fong Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Bryant Fong for lack 
of diversity on the board.



ADMA Biologics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify CohnReznick LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.46 percent of the fees paid to the auditor are for 
non-audit purposes.

ADT Inc.

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: ADT

Primary ISIN: US00090Q1031Primary Security ID: 00090Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marc E. Becker Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Marc Becker for lack 
of diversity on the board. WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Marc Becker and Reed Rayman for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Governance Committee member Marc 
Becker given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are further warranted for Audit Committee member Sigal Zarmi for concerns regarding risk oversight 
in light of the pledging of a significant amount of the company's common stock.

Mgmt ForElect Director Stephanie Drescher   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Marc Becker for lack 
of diversity on the board. WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Marc Becker and Reed Rayman for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Governance Committee member Marc 
Becker given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are further warranted for Audit Committee member Sigal Zarmi for concerns regarding risk oversight 
in light of the pledging of a significant amount of the company's common stock.

Mgmt ForElect Director Reed B. Rayman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Marc Becker for lack 
of diversity on the board. WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Marc Becker and Reed Rayman for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Governance Committee member Marc 
Becker given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are further warranted for Audit Committee member Sigal Zarmi for concerns regarding risk oversight 
in light of the pledging of a significant amount of the company's common stock.

Mgmt ForElect Director Sigal Zarmi   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Marc Becker for lack 
of diversity on the board. WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Marc Becker and Reed Rayman for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Governance Committee member Marc 
Becker given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are further warranted for Audit Committee member Sigal Zarmi for concerns regarding risk oversight 
in light of the pledging of a significant amount of the company's common stock.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



ADT Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.85 percent of the fees paid to the auditor are for 
non-audit purposes.

ADVA Optical Networking SE

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: ADV

Primary ISIN: DE0005103006Primary Security ID: D0190E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

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

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

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

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

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

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

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

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

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

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it 
is not without concern: * Only limited ex-post disclosure is provided for the individual performance goals under the STI. * The 
company does not include FY 2021 pay in its most current remuneration report, which makes assessing the evolution of pay to 
FY 2022 difficult.

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed policy is structured to serve 
the interests of Adtran Group, the controlling shareholder of ADVA Optical at 65.2 percent ownership. * Long-term awards 
under certain plans vest in less than three years. * Vesting of allocated RSUs is not subject to performance conditions. * The 
company does not provide a compelling rationale for the significant increase in the maximum total remuneration caps.

Mgmt ForChange Company Name to Adtran 
Networks SE

   8 For

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



ADVA Optical Networking SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

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

   10 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Electronic 
Communication; Absentee Vote; Audio 
and Video Transmission of General 
Meeting

   11 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Powers of Attorney   12 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Advance Auto Parts, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: AAP

Primary ISIN: US00751Y1064Primary Security ID: 00751Y106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Carla J. Bailo Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John F. Ferraro   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas R. Greco   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joan M. Hilson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey J. Jones, II   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eugene I. Lee, Jr.   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Advance Auto Parts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Douglas A. Pertz   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sherice R. Torres   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Arthur L. Valdez, Jr.   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carla Bailo, Jeffrey (Jeff) Jones II, and 
Douglas Pertz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

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

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   3 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * Excessive differentials between CEO pay and the pay of other named executive 
officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

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

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstRequire Independent Board Chair   7 For

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

Advanced Medical Solutions Group Plc

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: AMS

Primary ISIN: GB0004536594Primary Security ID: G0098X103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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



Advanced Medical Solutions Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * Executive Directors' service contracts do not provide for more than twelve months' notice in the event of 
termination of employment; * NEDs have not been granted options or received any other performance-related pay in addition 
to their basic fees during the period under review; * Options have not been re-priced; and * Long-term incentive awards, 
granted to Executive Directors during the period under review, vest subject to the achievement of pre-set performance 
conditions measured over a minimum three-year performance period, with no provision for re-testing.

Mgmt ForReappoint Deloitte LLP as Auditors and 
Authorise Their Remuneration

   3 For

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

Mgmt ForRe-elect Peter Allen as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForRe-elect Grahame Cook as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForRe-elect Douglas Le Fort as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Liz Shanahan as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForRe-elect Chris Meredith as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForRe-elect Eddie Johnson as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Allen, Christopher (Chris) 
Meredith, Grahame Cook, and Douglas Le Fort is warranted for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForApprove Final Dividend   10 For

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

Mgmt ForAuthorise Issue of Equity   11 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

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



Advanced Micro Devices, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: AMD

Primary ISIN: US0079031078Primary Security ID: 007903107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nora M. Denzel Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mark Durcan   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael P. Gregoire   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joseph A. Householder   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John W. Marren   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jon A. Olson   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Lisa T. Su   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Abhi Y. Talwalkar   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Elizabeth W. Vanderslice   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nora Denzel, Michael (Mike) Gregoire, 
Joseph Householder and Elizabeth Vanderslice is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

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

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.88 percent of the fees paid to the auditor are for 
non-audit purposes.



Advanced Micro Devices, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive performance targets were set above the prior year's results, resulting in below target 
payouts during the year in review, and half of the CEO's equity awards are conditioned on long-term financial performance 
metrics. Nevertheless, shareholders would benefit from increased disclosure of the forward-looking performance goals 
underlying the PRSUs.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

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

AdvanSix Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: ASIX

Primary ISIN: US00773T1016Primary Security ID: 00773T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Erin N. Kane Mgmt For For

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

Mgmt ForElect Director Farha Aslam   1b For

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

Mgmt ForElect Director Darrell K. Hughes   1c For

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

Mgmt ForElect Director Todd D. Karran   1d For

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

Mgmt ForElect Director Gena C. Lovett   1e For

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

Mgmt ForElect Director Daniel F. Sansone   1f For

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

Mgmt ForElect Director Sharon S. Spurlin   1g For

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

Mgmt ForElect Director Patrick S. Williams   1h For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.34 percent of the fees paid to the auditor are for 
non-audit purposes.



AdvanSix Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Advantage Solutions Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: ADV

Primary ISIN: US00791N1028Primary Security ID: 00791N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tiffany Han Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David (Dave) West 
for lack of diversity on the board. WITHHOLD votes are warranted for Tiffany Han for serving as a non-independent member of 
a key board committee. WITHHOLD votes are warranted for Jonathan (Jon) Sokoloff due to unclear attendance disclosure and 
potentially poor attendance. WITHHOLD votes are further warranted for governance committee member David (Dave) West 
given the board's failure to remove, or subject to sunset requirement, the classified board and supermajority vote requirements 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR director 
nominee David (Dave) Peacock are warranted.

Mgmt ForElect Director Jonathan D. Sokoloff   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David (Dave) West 
for lack of diversity on the board. WITHHOLD votes are warranted for Tiffany Han for serving as a non-independent member of 
a key board committee. WITHHOLD votes are warranted for Jonathan (Jon) Sokoloff due to unclear attendance disclosure and 
potentially poor attendance. WITHHOLD votes are further warranted for governance committee member David (Dave) West 
given the board's failure to remove, or subject to sunset requirement, the classified board and supermajority vote requirements 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR director 
nominee David (Dave) Peacock are warranted.

Mgmt ForElect Director David J. West   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David (Dave) West 
for lack of diversity on the board. WITHHOLD votes are warranted for Tiffany Han for serving as a non-independent member of 
a key board committee. WITHHOLD votes are warranted for Jonathan (Jon) Sokoloff due to unclear attendance disclosure and 
potentially poor attendance. WITHHOLD votes are further warranted for governance committee member David (Dave) West 
given the board's failure to remove, or subject to sunset requirement, the classified board and supermajority vote requirements 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR director 
nominee David (Dave) Peacock are warranted.

Mgmt ForElect Director David Peacock   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David (Dave) West 
for lack of diversity on the board. WITHHOLD votes are warranted for Tiffany Han for serving as a non-independent member of 
a key board committee. WITHHOLD votes are warranted for Jonathan (Jon) Sokoloff due to unclear attendance disclosure and 
potentially poor attendance. WITHHOLD votes are further warranted for governance committee member David (Dave) West 
given the board's failure to remove, or subject to sunset requirement, the classified board and supermajority vote requirements 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR director 
nominee David (Dave) Peacock are warranted.



Advantage Solutions Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.06 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were based on a pre-set objective 
measure and a majority of the other NEOs' long-term incentives are performance-conditioned. In addition, no payouts were 
made under the annual incentive program and certain of the performance-based equity awards were forfeited when the 
corresponding goals under the programs were not met.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan contains an 
evergreen feature (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting 
treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The 
plan allows broad discretion to accelerate vesting.

Advantest Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6857

Primary ISIN: JP3122400009Primary Security ID: J00210104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yoshida, Yoshiaki Mgmt For For

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

Mgmt ForElect Director Douglas Lefever   1.2 For

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

Mgmt ForElect Director Tsukui, Koichi   1.3 For

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

Mgmt ForElect Director Urabe, Toshimitsu   1.4 For

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

Mgmt ForElect Director Nicholas Benes   1.5 For

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

Mgmt ForElect Director Nishida, Naoto   1.6 For

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

Mgmt ForElect Director and Audit Committee 
Member Kurita, Yuichi

   2.1 For

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



Advantest Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Nakada, Tomoko

   2.2 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Nicholas Benes

   3 For

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

Aecon Group Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual

Ticker: ARE

Primary ISIN: CA00762V1094Primary Security ID: 00762V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John M. Beck Mgmt For For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Anthony P. Franceschini   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director James D. Hole   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Susan Wolburgh Jenah   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Stuart Lee   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Eric Rosenfeld   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Jean-Louis Servranckx   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.



Aecon Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Monica Sloan   1.8 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Deborah S. Stein   1.9 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Scott Thon   1.10 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Anthony (Tony) Franceschini, Monica 
Sloan, Deborah (Debbie) Stein, and Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   2 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The high concern is mitigated after considering the 
following factors: * the company's financial and TSR results are being negatively impacted by legacy projects which were 
largely entered into prior to the start of the current CEO's tenure; * the company is showing progress under the direction of the 
current CEO in moving toward non-fixed price work and much of the CEOs effort is being expended resolving issues with 
legacy projects; and * the CEO experienced a year-over-year 12 percent decrease in total compensation. On balance, there 
does not appear to be a pay-for-performance misalignment at this time. However, the CEO's overall compensation, ability to 
bring closure to legacy project issues, and the company's achievement of strategic goals should be closely watched going 
forward. As such, the company's say-on-pay resolution is supportable at this stage.

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

   3 For

Additional Policy Rationale: Vote FOR this item because only 4.83 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Aegon NV

Meeting Date: 05/25/2023

Record Date: 04/27/2023

Country: Netherlands

Meeting Type: Annual

Ticker: AGN

Primary ISIN: NL0000303709Primary Security ID: N00927298

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

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

MgmtReceive Report of Executive Board 
(Non-Voting)

   2.1

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

Mgmt ForApprove Remuneration Report   2.2 For

Additional Policy Rationale: A vote FOR is warranted as the overall structure of the remuneration report is considered to be 
broadly in line with best market practice and absence of concerns over quantum. However, we raise some concerns with 
respect to the above average pension contributions.



Aegon NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Explanation on Company's 
Dividend Policy

   2.3

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

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   2.4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends   2.5 For

Additional Policy Rationale: A vote FOR is warranted because although the company reported a negative net income over the 
fiscal year under review, the board considered the reserves to be sufficient to allow granting a dividend that is consistent with 
the company's dividend policy.

Mgmt ForApprove Discharge of Executive Board   3.1 For

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

Mgmt ForApprove Discharge of Supervisory 
Board

   3.2 For

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

Mgmt ForRatify Ernst & Young Accountants LLP 
as Auditors

   4.1 For

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

Mgmt ForReelect Dona Young to Supervisory 
Board

   5.1 For

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

Mgmt ForApprove Cancellation of Common 
Shares and Common Shares B

   6.1 For

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

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Pre-emptive Rights

   6.2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 25 Percent of Issued Capital in 
Connection with a Rights Issue

   6.3 For

Additional Policy Rationale: A vote FOR is warranted as the proposal would respect commonly used safeguards with regard to 
volume and duration.

Mgmt ForAuthorize Repurchase of Up to 30 
Percent of Issued Share Capital

   6.4 For

Additional Policy Rationale: A vote FOR is warranted. Although the authorization is in excess of 10 percent of issue capital, the 
company has provided a compelling rationale for a temporary higher ceiling. As announced, the repurchase authorization is 
mainly purposed for returning EUR 1.5 billion in capital to shareholders coming from the sale of Aegon NL to ASR Nederland.

MgmtOther Business (Non-Voting)   7

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

MgmtClose Meeting   8

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



AEON Co., Ltd.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8267

Primary ISIN: JP3388200002Primary Security ID: J00288100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Provisions 
on Basic Philosophy - Allow Virtual 
Only Shareholder Meetings

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Okada, Motoya   2.1 For

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

Mgmt ForElect Director Yoshida, Akio   2.2 For

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

Mgmt ForElect Director Habu, Yuki   2.3 For

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

Mgmt ForElect Director Tsukamoto, Takashi   2.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Peter Child   2.5 For

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

Mgmt ForElect Director Carrie Yu   2.6 For

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

Mgmt ForElect Director Hayashi, Makoto   2.7 For

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

AEON DELIGHT CO., LTD.

Meeting Date: 05/19/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9787

Primary ISIN: JP3389700000Primary Security ID: J0036F104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hamada, Kazumasa Mgmt For For

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



AEON DELIGHT CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyamae, Goro   1.2 For

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

Mgmt ForElect Director Akutsu, Tetsuya   1.3 For

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

Mgmt ForElect Director Watanabe, Hiroyuki   1.4 For

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

Mgmt ForElect Director Hompo, Yoshiaki   1.5 For

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

Mgmt ForElect Director Yoshikawa, Keiji   1.6 For

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

Mgmt ForElect Director Takada, Asako   1.7 For

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

Mgmt ForElect Director Shimada, Toshio   1.8 For

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

Mgmt ForAppoint Statutory Auditor Fujimoto, 
Takafumi

   2 For

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

AEON Financial Service Co., Ltd.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8570

Primary ISIN: JP3131400008Primary Security ID: J0021H107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Clarify Director 
Authority on Shareholder Meetings

Mgmt For For

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

Mgmt ForElect Director Shirakawa, Shunsuke   2.1 For

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

Mgmt ForElect Director Fujita, Kenji   2.2 For

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



AEON Financial Service Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamai, Mitsugu   2.3 For

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

Mgmt ForElect Director Kisaka, Yuro   2.4 For

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

Mgmt ForElect Director Mitsufuji, Tomoyuki   2.5 For

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

Mgmt ForElect Director Arima, Kazuaki   2.6 For

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

Mgmt ForElect Director Shimakata, Toshiya   2.7 For

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

Mgmt ForElect Director Watanabe, Hiroyuki   2.8 For

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

Mgmt ForElect Director Nakajima, Yoshimi   2.9 For

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

Mgmt ForElect Director Yamazawa, Kotaro   2.10 For

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

Mgmt ForElect Director Sakuma, Tatsuya   2.11 For

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

Mgmt ForElect Director Nagasaka, Takashi   2.12 For

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

Mgmt ForAppoint Statutory Auditor Watanabe, 
Maki

   3.1 Against

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

Mgmt ForAppoint Statutory Auditor Fujimoto, 
Takafumi

   3.2 For

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

Mgmt ForApprove Deep Discount Stock Option 
Plan

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * No specific performance hurdles are 
specified, and the stock options could become exercisable in less than three years after this shareholder meeting by 
non-retiring recipients.



AEON Hokkaido Corp.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7512

Primary ISIN: JP3860270002Primary Security ID: J0688B104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Aoyagi, Hideki Mgmt For For

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

Mgmt ForElect Director Hamuro, Hideyuki   1.2 For

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

Mgmt ForElect Director Yamamoto, Osamu   1.3 For

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

Mgmt ForElect Director Yoshida, Akio   1.4 For

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

Mgmt ForElect Director Nakata, Michiko   1.5 For

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

Mgmt ForElect Director Hirobe, Masayuki   1.6 For

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

Mgmt ForElect Director Toizumi, Minoru   1.7 For

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

Mgmt ForElect Director Yunoki, Kazuyo   1.8 For

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

Mgmt ForElect Director Nojiri, Takashi   1.9 For

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

Mgmt ForAppoint Statutory Auditor Mizuno, 
Katsuya

   2 For

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

AEON Mall Co., Ltd.

Meeting Date: 05/17/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8905

Primary ISIN: JP3131430005Primary Security ID: J10005106



AEON Mall Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

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

Mgmt ForElect Director Iwamura, Yasutsugu   2.1 For

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

Mgmt ForElect Director Fujiki, Mitsuhiro   2.2 For

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

Mgmt ForElect Director Okamoto, Masahiko   2.3 For

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

Mgmt ForElect Director Yokoyama, Hiroshi   2.4 For

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

Mgmt ForElect Director Okada, Motoya   2.5 For

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

Mgmt ForElect Director Minami, Shinichiro   2.6 For

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

Mgmt ForElect Director Koshizuka, Kunihiro   2.7 For

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

Mgmt ForElect Director Enomoto, Chisa   2.8 For

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

Mgmt ForElect Director Kurosaki, Hironobu   2.9 For

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

Mgmt ForElect Director Owada, Junko   2.10 For

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

Mgmt ForElect Director Taki, Junko   2.11 For

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

Mgmt ForAppoint Statutory Auditor Aoyama, 
Kazuhiro

   3.1 Against

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



AEON Mall Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Torii, Emi   3.2 For

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

Mgmt ForAppoint Statutory Auditor Tanabe, 
Rumiko

   3.3 For

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

Mgmt ForAppoint Statutory Auditor Nishimatsu, 
Masato

   3.4 For

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

Aerovate Therapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: AVTE

Primary ISIN: US0080641071Primary Security ID: 008064107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Allison Dorval Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joshua (Josh) 
Resnick for lack of diversity on the board. WITHHOLD votes are additionally warranted for Governance Committee member, 
Joshua (Josh) Resnick, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights Votes FOR remaining director nominee Allison Dorval are warranted at this time.

Mgmt ForElect Director Joshua Resnick   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joshua (Josh) 
Resnick for lack of diversity on the board. WITHHOLD votes are additionally warranted for Governance Committee member, 
Joshua (Josh) Resnick, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights Votes FOR remaining director nominee Allison Dorval are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

AerSale Corporation

Meeting Date: 06/09/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: ASLE

Primary ISIN: US00810F1066Primary Security ID: 00810F106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nicolas Finazzo Mgmt For For



AerSale Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert B. Nichols   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jonathan Seiffer   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Peter Nolan   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard J. Townsend   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director C. Robert Kehler   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Judith A. Fedder   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Andrew Levy   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Nolan and Jonathan Seiffer is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

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

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.70 percent of the fees paid to the auditor are for 
non-audit purposes.

Affiliated Managers Group, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: AMG

Primary ISIN: US0082521081Primary Security ID: 008252108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Karen L. Alvingham Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Affiliated Managers Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tracy A. Atkinson   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Dwight D. Churchill   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Jay C. Horgen   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Reuben Jeffery, III   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Felix V. Matos Rodriguez   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Tracy P. Palandjian   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director David C. Ryan   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dwight Churchill, Karen (Lady) 
Alvingham, Felix Matos Rodriguez and Tracy Palandjian is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the incentive scorecard utilizes a relatively large 
number of metrics and threshold performance is not disclosed, these concerns are mitigated. Pay and performance are 
reasonably aligned at this time, short- and long-term incentives are primarily performance-based, and the performance period 
for half of PSUs was increased to five years.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 36.10 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

AFI Properties Ltd.

Meeting Date: 06/26/2023

Record Date: 05/25/2023

Country: Israel

Meeting Type: Special

Ticker: AFPR

Primary ISIN: IL0010913544Primary Security ID: M0203G105



AFI Properties Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Terms of 2021 Outstanding 
Options

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted as there are no apparent concerns regarding the proposed 
extension of the exercise period of the options.

Mgmt ForAmend Terms of 2021 Outstanding 
Options to Deputy CEO

   2 For

Additional Policy Rationale: A vote FOR this item is warranted as there are no apparent concerns regarding the proposed 
extension of the exercise period of the options.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

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

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Africa Oil Corp.

Meeting Date: 05/25/2023

Record Date: 04/14/2023

Country: Canada

Meeting Type: Annual

Ticker: AOI

Primary ISIN: CA00829Q1019Primary Security ID: 00829Q101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Keith C. Hill Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director John H. Craig   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Gary S. Guidry   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Erin Johnston   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Andrew D. Bartlett   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Kimberley Wood   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Ian Gibbs   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Craig, Andrew Bartlett, Erin 
Johnston, and Kimberley (Kim) Wood for lack of diversity on the board. Vote FOR the other proposed nominees.

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

   2 For

Additional Policy Rationale: Vote FOR this item is warranted because only 23.61 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote at this time. The quantitative pay-for-performance screen 
indicates a high concern, which is reduced to medium after a qualitative review due to the following factors: * The company's 
TSR has outperformed its GICS group, the TSX Composite Index companies, and the self-selected peer group on a one-, three- 
and five-year timeframe; * The 2022 CEO compensation appears to be below the median of company's own peer group; and * 
100% of LTI awards to CEO are made in PSUs with performance-based vesting conditions including relative TSR metric.

ageas SA/NV

Meeting Date: 05/17/2023

Record Date: 05/03/2023

Country: Belgium

Meeting Type: Annual/Special

Ticker: AGS

Primary ISIN: BE0974264930Primary Security ID: B0148L138



ageas SA/NV

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Ordinary and Extraordinary General 
Meeting Agenda

Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required.

MgmtReceive Directors' and Auditors' 
Reports (Non-Voting)

   2.1.1

Additional Policy Rationale: No vote is required.

MgmtReceive Consolidated Financial 
Statements and Statutory Reports 
(Non-Voting)

   2.1.2

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

Mgmt ForApprove Financial Statements and 
Allocation of Income

   2.1.3 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

MgmtInformation on the Dividend Policy   2.2.1

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

Mgmt ForApprove Dividends of EUR 3 Per Share   2.2.2 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Directors   2.3.1 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   2.3.2 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR is warranted because the remuneration report is in line with market best practice and 
the company provides clear disclosure on the performance framework and no further concerns are raised with the pay practices 
and quantum is not considered problematic.

Mgmt ForElect Alicia Garcia Herrero as 
Independent Director

   4.1 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForElect Wim Guilliams as Director   4.2 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForReelect Emmanuel Van Grimbergen as 
Director

   4.3 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates



ageas SA/NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Auditors' Remuneration   5 For

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

Mgmt ForApprove Cancellation of Repurchased 
Shares

   6.1 For

Additional Policy Rationale: A vote FOR is warranted since the cancellation of repurchased shares benefit shareholders.

MgmtReceive Special Board Report: 
Authorized Capital

   6.2.1

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

Mgmt ForRenew Authorization to Increase Share 
Capital within the Framework of 
Authorized Capital

   6.2.2 For

Additional Policy Rationale: A vote FOR is warranted because the potential increase without preemptive rights is not considered 
to be excessive

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   7 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards; * The 
authorization would allow ageas SA/NV  to repurchase 10.00 percent of the outstanding share capital.

MgmtClose Meeting   8

Additional Policy Rationale: No vote is required.

Agenus Inc.

Meeting Date: 06/12/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AGEN

Primary ISIN: US00847G7051Primary Security ID: 00847G705

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Garo H. Armen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ulf Wiinberg for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Susan Hirsch   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ulf Wiinberg for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ulf Wiinberg   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ulf Wiinberg for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code



Agenus Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; * Excise tax gross-up provision in agreements; * Auto-accelerated equity 
vesting change-in-control provision; and * A lack of all the following risk-mitigating features: clawback policy, stock ownership 
guidelines, and stock holding requirements.

Mgmt ForRatify KPMG LLP as Auditors   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 37.89 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

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

Agilon Health, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: AGL

Primary ISIN: US00857U1079Primary Security ID: 00857U107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ron Williams Mgmt For Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members Ronald (Ron) Williams and Karen McLoughlin is 
warranted for lack of diversity on the board. A vote AGAINST Ronald (Ron) Williams is further warranted for serving as a 
non-independent member of a key board committee. A vote AGAINST governance committee members Ronald (Ron) Williams 
and Karen McLoughlin is warranted given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Derek L. Strum   1b Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members Ronald (Ron) Williams and Karen McLoughlin is 
warranted for lack of diversity on the board. A vote AGAINST Ronald (Ron) Williams is further warranted for serving as a 
non-independent member of a key board committee. A vote AGAINST governance committee members Ronald (Ron) Williams 
and Karen McLoughlin is warranted given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Diana L. McKenzie   1c Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members Ronald (Ron) Williams and Karen McLoughlin is 
warranted for lack of diversity on the board. A vote AGAINST Ronald (Ron) Williams is further warranted for serving as a 
non-independent member of a key board committee. A vote AGAINST governance committee members Ronald (Ron) Williams 
and Karen McLoughlin is warranted given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights.



Agilon Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karen McLoughlin   1d Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members Ronald (Ron) Williams and Karen McLoughlin is 
warranted for lack of diversity on the board. A vote AGAINST Ronald (Ron) Williams is further warranted for serving as a 
non-independent member of a key board committee. A vote AGAINST governance committee members Ronald (Ron) Williams 
and Karen McLoughlin is warranted given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.

Agios Pharmaceuticals, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AGIO

Primary ISIN: US00847X1046Primary Security ID: 00847X104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rahul Ballal Mgmt For For

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

Mgmt ForElect Director Brian Goff   1.2 For

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

Mgmt ForElect Director Cynthia Smith   1.3 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; * High CEO pay in relation to company peer group CEO median pay levels; 
and * The company has not disclosed any short-term and long-term E&S performance incentives.

Mgmt ForApprove Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



AIA Group Limited

Meeting Date: 05/18/2023

Record Date: 05/12/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1299

Primary ISIN: HK0000069689Primary Security ID: Y002A1105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Final Dividend   2 For

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

Mgmt ForElect Edmund Sze-Wing Tse as 
Director

   3 For

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

Mgmt ForElect Jack Chak-Kwong So as Director   4 For

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

Mgmt ForElect Lawrence Juen-Yee Lau as 
Director

   5 For

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

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   6 For

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

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

   7A For

Additional Policy Rationale: A vote FOR this resolution is warranted for the following: * The share issuance limit is 10 percent 
of the relevant class of shares for issuance for cash and non-cash consideration. * The company has specified a discount limit 
which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   7B For

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

Mgmt ForApprove Increase in Rate of Directors' 
Fees

   8 For

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

Mgmt ForAmend Share Option Scheme   9 For

Additional Policy Rationale: VOTE RECOMMENDATION A vote FOR this resolution is warranted given the proposed amendments 
would reflect the company's actual circumstances and would bring the Scheme in line with the updated provisions under the 
Hong Kong Listing Rules, and the reasonable overall terms of the Scheme (as amended).

Mgmt ForAmend Restricted Share Unit Scheme   10 For

Additional Policy Rationale: VOTE RECOMMENDATION A vote FOR this resolution is warranted given the proposed amendments 
would reflect the company's actual circumstances and would bring the RSU Scheme in line with the updated provisions under 
the Hong Kong Listing Rules, and the reasonable overall terms of the RSU Scheme (as amended).



AIA Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Employee Share Purchase Plan   11 For

Additional Policy Rationale: VOTE RECOMMENDATION A vote FOR this resolution is warranted given that the amendments are 
made on the basis of the relevant and updated regulatory requirements governing the company and that the overall terms of 
the ESPP would serve to align the interests of employees with that of the company.

Mgmt ForAmend Agency Share Purchase Plan   12 For

Additional Policy Rationale: VOTE RECOMMENDATION A vote FOR this resolution is warranted given that the amendments are 
made on the basis of the relevant and updated regulatory requirements governing the company and that the overall terms of 
the ASPP would serve to align the interests of employees with that of the company.

Aica Kogyo Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4206

Primary ISIN: JP3100800006Primary Security ID: J00252106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 59

Mgmt For For

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

Mgmt ForElect Director Ono, Yuji   2.1 For

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

Mgmt ForElect Director Ebihara, Kenji   2.2 For

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

Mgmt ForElect Director Omura, Nobuyuki   2.3 For

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

Mgmt ForElect Director Iwatsuka, Yuji   2.4 For

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

Mgmt ForElect Director Kanie, Hiroshi   2.5 For

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

Mgmt ForElect Director Shimizu, Ayako   2.6 For

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

Aida Engineering Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6118

Primary ISIN: JP3102400003Primary Security ID: J00546101



Aida Engineering Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

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

Mgmt ForElect Director Aida, Kimikazu   2.1 For

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

Mgmt ForElect Director Suzuki, Toshihiko   2.2 For

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

Mgmt ForElect Director Ugawa, Hiromitsu   2.3 For

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

Mgmt ForElect Director Yap Teck Meng   2.4 For

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

Mgmt ForElect Director Gomi, Hirofumi   2.5 For

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

Mgmt ForElect Director Mochizuki, Mikio   2.6 For

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

Mgmt ForElect Director Iguchi, Isao   2.7 For

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

Mgmt ForElect Director Kado, Kiyoe   2.8 For

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

AIFUL Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8515

Primary ISIN: JP3105040004Primary Security ID: J00557108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fukuda, Mitsuhide Mgmt For Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.



AIFUL Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fukuda, Yoshitaka   1.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Sato, Masayuki   1.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kamiyo, Akira   1.4 For

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

Mgmt ForElect Director Masui, Keiji   1.5 For

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

Mgmt ForElect Director and Audit Committee 
Member Shimura, Hitoshi

   2.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Okawa, Keiichiro

   2.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Haruichi

   2.3 For

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

Air Canada

Meeting Date: 05/12/2023

Record Date: 03/14/2023

Country: Canada

Meeting Type: Annual

Ticker: AC

Primary ISIN: CA0089118776Primary Security ID: 008911877

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Class A Variable Voting 
and Class B Voting Shareholders

Mgmt

Mgmt ForElect Director Amee Chande   1.1 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Christie J.B. Clark   1.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.



Air Canada

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary A. Doer   1.3 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Rob Fyfe   1.4 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Michael M. Green   1.5 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Jean Marc Huot   1.6 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Claudette McGowan   1.7 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Madeleine Paquin   1.8 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Michael Rousseau   1.9 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Vagn Sorensen   1.10 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Kathleen Taylor   1.11 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Annette Verschuren   1.12 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForElect Director Michael M. Wilson   1.13 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Christie (Chris) Clark, Jean Marc Huot, 
Madeleine Paquin, Kathleen (Katie) Taylor and Annette Verschuren are warranted for lack of diversity on the board. Vote FOR 
the remaining director nominees.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.23 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Air Canada

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The quantitative pay-for-performance screen has 
identified a medium concern driven by the company's relative degree of pay-and-performance alignment. As such, a vote FOR 
the say-on-pay resolution is warranted at this time after considering the following – * the unique position of the company as 
they recover from the effects of the pandemic; * TSR has outperformed when compared with direct airline competitors; * 
improved financial and operational performance; * a significant proportion (73 percent) of CEO compensation is granted in the 
form of long-term equity-based incentives which are 53 percent performance conditioned.

Mgmt ForRe-approve Shareholder Rights Plan   4 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

Mgmt NoneThe Undersigned Certifies The Shares 
Represented by this Proxy Are Owned 
And Controlled By: FOR = Canadian, 
AGT = Non-Canadian Holder 
Authorized To Provide Air Service, ABN 
= Non-Canadian Who Is Not A 
Non-Canadian Holder Authorized To 
Provide Air Service.

   A Refer

Additional Policy Rationale: No recommendation is provided for this "voting" item, as the response is dependent upon a 
shareholder's status as a “Canadian” under the Canada Transportation Act.

Mgmt NoneVote FOR if Undersigned Certifies that 
Shares Owned and Controlled by 
Undersigned, Including Shares Held by 
Persons in Affiliation with the 
Undersigned Represent 10% or More 
of Company's IOS. Vote AGAINST if 
Shares Owned and Controlled is Less 
Than 10%.

   B Refer

Additional Policy Rationale: No recommendation is provided for this "voting" item, as the response is dependent upon a 
shareholder's ownership.

Air Transport Services Group, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ATSG

Primary ISIN: US00922R1059Primary Security ID: 00922R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Phyllis J. Campbell Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Richard F. Corrado   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Air Transport Services Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey A. Dominick   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Joseph C. Hete   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Raymond E. Johns, Jr.   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Laura J. Peterson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Randy D. Rademacher   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director J. Christopher Teets   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey J. Vorholt   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Paul S. Williams   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Phyllis Campbell, Raymond Johns Jr., 
Laura Peterson, John Christopher Teets and Paul Williams is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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



Air Water, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4088

Primary ISIN: JP3160670000Primary Security ID: J00662114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Toyoda, Kikuo Mgmt For For

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

Mgmt ForElect Director Matsubayashi, Ryosuke   1.2 For

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

Mgmt ForElect Director Hara, Keita   1.3 For

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

Mgmt ForElect Director Onoe, Hidetoshi   1.4 For

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

Mgmt ForElect Director Otsuka, Shigeki   1.5 For

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

Mgmt ForElect Director Tanaka, Tsuyoshi   1.6 For

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

Mgmt ForElect Director Sakamoto, Yukiko   1.7 For

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

Mgmt ForElect Director Matsui, Takao   1.8 For

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

Mgmt ForElect Director Senzai, Yoshihiro   1.9 For

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

Airbnb, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: ABNB

Primary ISIN: US0090661010Primary Security ID: 009066101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nathan Blecharczyk Mgmt For Withhold



Airbnb, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Nathan Blecharczyk and Alfred 
Lin for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent directors Nathan Blecharczyk and 
Alfred Lin given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital structure, 
the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights.

Mgmt ForElect Director Alfred Lin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Nathan Blecharczyk and Alfred 
Lin for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent directors Nathan Blecharczyk and 
Alfred Lin given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital structure, 
the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Aisin Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7259

Primary ISIN: JP3102000001Primary Security ID: J00714105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yoshida, Moritaka Mgmt For For

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

Mgmt ForElect Director Suzuki, Kenji   1.2 For

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

Mgmt ForElect Director Ito, Shintaro   1.3 For

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

Mgmt ForElect Director Yamamoto, Yoshihisa   1.4 For

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

Mgmt ForElect Director Hamada, Michiyo   1.5 For

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

Mgmt ForElect Director Shin, Seiichi   1.6 For

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



Aisin Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobayashi, Koji   1.7 For

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

Mgmt ForElect Director Hoshino, Tsuguhiko   1.8 For

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

Mgmt ForAppoint Alternate Statutory Auditor 
Nakagawa, Hidenori

   2 For

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

AIXTRON SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: AIXA

Primary ISIN: DE000A0WMPJ6Primary Security ID: D0257Y135

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

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

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.31 per Share

   2 For

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

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

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

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

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

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration report is broadly 
in line with best practice standards in Germany. However, it is not without concerns: * The level of ex-post disclosure provided 
to explain the performance achievements underlying the payouts is underdeveloped.

Mgmt ForReelect Kim Schindelhauer to the 
Supervisory Board

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Kim Schindelhauer is warranted for lack 
of diversity on the board.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   7 For

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



AIXTRON SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

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

   8.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Ajinomoto Co., Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2802

Primary ISIN: JP3119600009Primary Security ID: J00882126

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 37

Mgmt For For

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

Mgmt ForElect Director Iwata, Kimie   2.1 For

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

Mgmt ForElect Director Nakayama, Joji   2.2 For

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

Mgmt ForElect Director Toki, Atsushi   2.3 For

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

Mgmt ForElect Director Indo, Mami   2.4 For

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

Mgmt ForElect Director Hatta, Yoko   2.5 For

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

Mgmt ForElect Director Scott Trevor Davis   2.6 For

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

Mgmt ForElect Director Fujie, Taro   2.7 For

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



Ajinomoto Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shiragami, Hiroshi   2.8 For

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

Mgmt ForElect Director Sasaki, Tatsuya   2.9 For

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

Mgmt ForElect Director Saito, Takeshi   2.10 For

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

Mgmt ForElect Director Matsuzawa, Takumi   2.11 For

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

Akero Therapeutics, Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: AKRO

Primary ISIN: US00973Y1082Primary Security ID: 00973Y108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Cheng Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. WITHHOLD votes are warranted for Mark Iwicki for serving on more than three public boards 
while serving as a CEO of an outside company. WITHHOLD votes are warranted for incumbent Governance Committee member 
Jane Henderson given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee, Andrew Cheng, is warranted.

Mgmt ForElect Director Jane Henderson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. WITHHOLD votes are warranted for Mark Iwicki for serving on more than three public boards 
while serving as a CEO of an outside company. WITHHOLD votes are warranted for incumbent Governance Committee member 
Jane Henderson given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee, Andrew Cheng, is warranted.

Mgmt ForElect Director Mark T. Iwicki   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. WITHHOLD votes are warranted for Mark Iwicki for serving on more than three public boards 
while serving as a CEO of an outside company. WITHHOLD votes are warranted for incumbent Governance Committee member 
Jane Henderson given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee, Andrew Cheng, is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Akero Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Alamos Gold Inc.

Meeting Date: 05/25/2023

Record Date: 04/12/2023

Country: Canada

Meeting Type: Annual

Ticker: AGI

Primary ISIN: CA0115321089Primary Security ID: 011532108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elaine Ellingham Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director David Fleck   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director David Gower   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Claire M. Kennedy   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director John A. McCluskey   1.5 For

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Monique Mercier   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Paul J. Murphy   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.



Alamos Gold Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director J. Robert S. Prichard   1.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Shaun Usmar   1.9 For

Additional Policy Rationale: Vote WITHHOLD for David Gower for serving on more than two public company boards, besides his 
own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members Paul 
Murphy, David Fleck, Claire Kennedy, Monique Mercier and John Robert Prichard for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

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

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.42 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Alarm.com Holdings, Inc.

Meeting Date: 06/07/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: ALRM

Primary ISIN: US0116421050Primary Security ID: 011642105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Donald Clarke Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy (Tim) McAdam and Stephen 
Evans is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen Evans   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy (Tim) McAdam and Stephen 
Evans is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy McAdam   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy (Tim) McAdam and Stephen 
Evans is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy J. Whall   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy (Tim) McAdam and Stephen 
Evans is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Simone Wu   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy (Tim) McAdam and Stephen 
Evans is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Alarm.com Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

SH AgainstAmend Bylaws to Allow Time for Votes 
to be Casted or Changed After a Final 
Proposal is Presented at the Annual 
Meeting

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as it would not materially improve shareholder rights. 
Shareholders already have sufficient time to evaluate proxy materials and generally submit votes before the date of the annual 
meeting, minimizing any need for additional time to cast or change votes at the annual meeting.

Albany International Corp.

Meeting Date: 05/12/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: AIN

Primary ISIN: US0123481089Primary Security ID: 012348108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Erland E. Kailbourne Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director John R. Scannell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director Katharine L. Plourde   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director A. William Higgins   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director Kenneth W. Krueger   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director Mark J. Murphy   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director J. Michael McQuade   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.



Albany International Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Christina M. Alvord   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForElect Director Russell E. Toney   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Krueger, Mark Murphy, and Katharine Plourde for lack of diversity on the board. Votes FOR the remaining proposed nominees 
are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.84 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForApprove Omnibus Stock Plan   5 For

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

Mgmt ForEliminate Class B Common Stock   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as no outstanding Class B shares, which hold superior voting 
rights, are outstanding and approval of this proposal would ensure that all outstanding common shares have an aligned voting 
and economic capital structure going forward

Alector, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ALEC

Primary ISIN: US0144421072Primary Security ID: 014442107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth Garofalo Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrance (Terry) 
McGuire and Kristine Yaffe for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Terrance (Terry) McGuire and Kristine Yaffe given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR director nominee Elizabeth (Betsy) Garofalo is 
warranted.

Mgmt ForElect Director Terry McGuire   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrance (Terry) 
McGuire and Kristine Yaffe for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Terrance (Terry) McGuire and Kristine Yaffe given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR director nominee Elizabeth (Betsy) Garofalo is 
warranted.



Alector, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kristine Yaffe   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrance (Terry) 
McGuire and Kristine Yaffe for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Terrance (Terry) McGuire and Kristine Yaffe given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR director nominee Elizabeth (Betsy) Garofalo is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Alexander's, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ALX

Primary ISIN: US0147521092Primary Security ID: 014752109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas R. DiBenedetto Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Russell Wight Jr. due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Thomas 
DiBenedetto, Mandakini Puri and Russell Wight Jr. for lack of diversity on the board.

Mgmt ForElect Director Mandakini Puri   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Russell Wight Jr. due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Thomas 
DiBenedetto, Mandakini Puri and Russell Wight Jr. for lack of diversity on the board.

Mgmt ForElect Director Russell B. Wight, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Russell Wight Jr. due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Thomas 
DiBenedetto, Mandakini Puri and Russell Wight Jr. for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The lack of disclosure regarding the compensation 
arrangements between the company's executives and its external manager precludes a reasonable assessment of executive 
pay. Without this information, shareholders cannot make a fully informed decision on this say-on-pay proposal.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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



Alexandria Real Estate Equities, Inc.

Meeting Date: 05/16/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: ARE

Primary ISIN: US0152711091Primary Security ID: 015271109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joel S. Marcus Mgmt For For

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven R. Hash   1b For

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James P. Cain   1c Against

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cynthia L. Feldmann   1d For

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maria C. Freire   1e Against

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard H. Klein   1f For

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael A. Woronoff   1g Against

Additional Policy Rationale: A vote AGAINST James Cain, Maria Freire and Michael Woronoff is warranted for a material 
governance failure. The company's governing documents prohibit or restrict shareholders ability to amend the company bylaws. 
A vote AGAINST incumbent nominating committee members James Cain, Maria Freire, and Michael Woronoff is also warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as maximum payouts under both incentive plans are 
commensurate with the company's robust performance over the longer-term. That being said, concerns remain regarding the 
CEO and executive chairman structure, as each receive CEO level pay, and the committee's continued use of discretionary 
awards.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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



Alexandria Real Estate Equities, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Alfresa Holdings Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2784

Primary ISIN: JP3126340003Primary Security ID: J0109X107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Arakawa, Ryuji Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the recurrence of violation of Antimonopoly Act.

Mgmt ForElect Director Kishida, Seiichi   1.2 For

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

Mgmt ForElect Director Fukujin, Yusuke   1.3 For

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

Mgmt ForElect Director Ohashi, Shigeki   1.4 For

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

Mgmt ForElect Director Tanaka, Toshiki   1.5 For

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

Mgmt ForElect Director Katsuki, Hisashi   1.6 For

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

Mgmt ForElect Director Shimada, Koichi   1.7 For

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

Mgmt ForElect Director Hara, Takashi   1.8 For

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

Mgmt ForElect Director Kinoshita, Manabu   1.9 For

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

Mgmt ForElect Director Takeuchi, Toshie   1.10 For

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



Alfresa Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kunimasa, Kimiko   1.11 For

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

Mgmt ForAppoint Statutory Auditor Kizaki, 
Hiroshi

   2 For

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

Algonquin Power & Utilities Corp.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: Canada

Meeting Type: Annual

Ticker: AQN

Primary ISIN: CA0158571053Primary Security ID: 015857105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Ratify Ernst & Young LLP as Auditors Mgmt For For

Additional Policy Rationale: Vote FOR this item because only 8.0 percent  of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForElect Director Arun Banskota   2.1 For

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

Mgmt ForElect Director Melissa Stapleton Barnes   2.2 For

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

Mgmt ForElect Director Amee Chande   2.3 For

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

Mgmt ForElect Director Daniel Goldberg   2.4 For

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

Mgmt ForElect Director Christopher Huskilson   2.5 For

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

Mgmt ForElect Director D. Randy Laney   2.6 For

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

Mgmt ForElect Director Kenneth Moore   2.7 For

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

Mgmt ForElect Director Masheed Saidi   2.8 For

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

Mgmt ForElect Director Dilek Samil   2.9 For

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



Algonquin Power & Utilities Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. Although the CEO has given up his 2022 cash bonus, after 
considering the relative performance against its GICS group and the Composite Index, and the new emphasis on equity 
incentive awards, the Medium quantitative pay-for-performance concern is maintained at this time.

Alight, Inc.

Meeting Date: 05/17/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ALIT

Primary ISIN: US01626W1018Primary Security ID: 01626W101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daniel S. Henson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Daniel (Dan) Henson is warranted for 
lack of diversity on the board. A vote AGAINST incumbent governance committee member Daniel (Dan) Henson is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board structure, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard N. Massey   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Daniel (Dan) Henson is warranted for 
lack of diversity on the board. A vote AGAINST incumbent governance committee member Daniel (Dan) Henson is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board structure, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kausik Rajgopal   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Daniel (Dan) Henson is warranted for 
lack of diversity on the board. A vote AGAINST incumbent governance committee member Daniel (Dan) Henson is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board structure, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephan D. Scholl   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Daniel (Dan) Henson is warranted for 
lack of diversity on the board. A vote AGAINST incumbent governance committee member Daniel (Dan) Henson is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board structure, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.25 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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



Align Technology, Inc.

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: ALGN

Primary ISIN: US0162551016Primary Security ID: 016255101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kevin J. Dallas Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director Joseph M. Hogan   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director Joseph Lacob   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director C. Raymond Larkin, Jr.   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director George J. Morrow   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director Anne M. Myong   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director Andrea L. Saia   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

Mgmt ForElect Director Susan E. Siegel   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Ray) Larkin Jr., Joseph (Joe) 
Lacob, George Morrow and Susan (Sue) Siegel is warranted for lack of diversity on the board. Votes FOR remaining nominees 
are warranted.

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

   2 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.



Align Technology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForAmend Omnibus Stock Plan   5 For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   6 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.12 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Alignment Healthcare, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: ALHC

Primary ISIN: US01625V1044Primary Security ID: 01625V104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jody Bilney Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jody Bilney, David 
Hodgson and Jacqueline Kosecoff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Jody Bilney, David Hodgson, and Jacqueline Kosecoff given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights. Votes FOR Jeffrey (Jeff) Margolis are warranted at this time.

Mgmt ForElect Director David Hodgson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jody Bilney, David 
Hodgson and Jacqueline Kosecoff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Jody Bilney, David Hodgson, and Jacqueline Kosecoff given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights. Votes FOR Jeffrey (Jeff) Margolis are warranted at this time.

Mgmt ForElect Director Jacqueline Kosecoff   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jody Bilney, David 
Hodgson and Jacqueline Kosecoff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Jody Bilney, David Hodgson, and Jacqueline Kosecoff given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights. Votes FOR Jeffrey (Jeff) Margolis are warranted at this time.

Mgmt ForElect Director Jeffrey Margolis   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jody Bilney, David 
Hodgson and Jacqueline Kosecoff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Jody Bilney, David Hodgson, and Jacqueline Kosecoff given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights. Votes FOR Jeffrey (Jeff) Margolis are warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 26.02 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



Alignment Healthcare, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the annual incentive program is primarily 
based on pre-set objective goals, there are concerns surrounding the CEOs' sizable retention award, which lacks 
performance-vesting criteria. In addition, the NEOs' annual-cycle equity awards are entirely time based.

Alkami Technology, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ALKT

Primary ISIN: US01644J1088Primary Security ID: 01644J108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles "Chuck" Kane Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Smith and 
Raphael (Raph) Osnoss for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Brian Smith and Raphael (Raph) Osnoss given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirements to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Raphael "Raph" Osnoss   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Smith and 
Raphael (Raph) Osnoss for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Brian Smith and Raphael (Raph) Osnoss given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirements to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Alex Shootman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Smith and 
Raphael (Raph) Osnoss for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Brian Smith and Raphael (Raph) Osnoss given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirements to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Brian R. Smith   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Smith and 
Raphael (Raph) Osnoss for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Brian Smith and Raphael (Raph) Osnoss given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirements to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.54 percent of the fees paid to the auditor are for 
non-audit purposes.

Alkermes Plc

Meeting Date: 06/29/2023

Record Date: 04/17/2023

Country: Ireland

Meeting Type: Proxy Contest

Ticker: ALKS

Primary ISIN: IE00B56GVS15Primary Security ID: G01767105



Alkermes Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Universal Proxy (White 
Proxy Card)

Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 7 Directors

Mgmt ForElect Management Nominee Director 
Emily Peterson Alva

   1A Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Shane M. Cooke

   1B Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Richard B. Gaynor

   1C Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Cato T. Laurencin

   1D Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Brian P. McKeon

   1E Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Richard F. Pops

   1F Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Christopher I. Wright

   1G Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Patrice Bonfiglio

   1H Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Alexander J. Denner

   1I Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Sarah J. Schlesinger

   1J Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

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

   3 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.



Alkermes Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

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

   5 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForRenew the Board's Authority to 
Opt-Out of Statutory Pre-Emptions 
Rights

   6 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtDissident Universal Proxy (Blue Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 7 Directors

MgmtSARISSA NOMINEES

SH ForElect Dissident Nominee Director 
Patrice Bonfiglio

   1A Withhold

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

SH ForElect Dissident Nominee Director 
Alexander J. Denner

   1B Withhold

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

SH ForElect Dissident Nominee Director 
Sarah J. Schlesinger

   1C For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

MgmtUNOPPOSED COMPANY NOMINEES

Mgmt ForElect Management Nominee Director 
Emily Peterson Alva

   1D For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.



Alkermes Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Management Nominee Director 
Cato T. Laurencin

   1E For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

Mgmt ForElect Management Nominee Director 
Brian P. McKeon

   1F For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

Mgmt ForElect Management Nominee Director 
Christopher I. Wright

   1G For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

MgmtOPPOSED COMPANY NOMINEES

Mgmt WithholdElect Management Nominee Director 
Shane M. Cooke

   1H For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

Mgmt WithholdElect Management Nominee Director 
Richard B. Gaynor

   1I Withhold

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

Mgmt WithholdElect Management Nominee Director 
Richard F. Pops

   1J For

Additional Policy Rationale: Although Alkermes has achieved positive results in terms of shareholder return, valuation, 
controlling R&D expense, and governance, the company has not restrained SG&A spending, delivered profitability 
improvements, or generated a positive return on investment. The dissident has made a compelling case for change to seek 
profitability improvements. Votes are warranted FOR dissident nominee Sarah Schlesinger. Shareholders are recommended to 
vote WITHHOLD on management nominee Richard Gaynor, dissident nominee Alex Denner, and dissident nominee Patrice 
Bonfiglio. Votes are also warranted FOR all management nominees other than Gaynor.

Mgmt AgainstAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



Alkermes Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

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

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.21 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAmend Omnibus Stock Plan   4 For

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

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

   5 For

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

Mgmt ForRenew the Board's Authority to 
Opt-Out of Statutory Pre-Emptions 
Rights

   6 For

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

Allakos Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: ALLK

Primary ISIN: US01671P1003Primary Security ID: 01671P100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul Walker Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Paul Walker for lack of diversity on the 
board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Amy L. Ladd   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Paul Walker for lack of diversity on the 
board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Allbirds, Inc.

Meeting Date: 06/09/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: BIRD

Primary ISIN: US01675A1097Primary Security ID: 01675A109



Allbirds, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dan Levitan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Joseph (Joey) Zwillinger and Daniel (Dan) 
Levitan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent directors Joseph (Joey) 
Zwillinger and Daniel (Dan) Levitan given the board's failure to remove, or subject to a reasonable sunset requirement, the dual 
class capital structure, classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are 
further warranted for compensation committee member Daniel (Dan) Levitan due to an unmitigated pay-for-performance 
misalignment. There is limited disclosure with respect to short-term incentives, as the proxy did not include details regarding 
the specific goals and corresponding achievements associated with the performance measures. Moreover, a majority of equity 
awards lack objective performance criteria. Finally, the board repriced certain outstanding underwater stock options held by 
certain NEOs without prior shareholder approval.

Mgmt ForElect Director Joseph Zwillinger   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Joseph (Joey) Zwillinger and Daniel (Dan) 
Levitan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent directors Joseph (Joey) 
Zwillinger and Daniel (Dan) Levitan given the board's failure to remove, or subject to a reasonable sunset requirement, the dual 
class capital structure, classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are 
further warranted for compensation committee member Daniel (Dan) Levitan due to an unmitigated pay-for-performance 
misalignment. There is limited disclosure with respect to short-term incentives, as the proxy did not include details regarding 
the specific goals and corresponding achievements associated with the performance measures. Moreover, a majority of equity 
awards lack objective performance criteria. Finally, the board repriced certain outstanding underwater stock options held by 
certain NEOs without prior shareholder approval.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Allegiant Travel Company

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: ALGT

Primary ISIN: US01748X1028Primary Security ID: 01748X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Maurice J. Gallagher, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Montie Brewer   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gary Ellmer   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Allegiant Travel Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ponder Harrison   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Linda A. Marvin   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sandra Morgan   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Charles Pollard   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John Redmond   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Ellmer, Montie Brewer, Linda 
Marvin and Sandra Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO received a sizable discretionary cash bonus in 
FY22, which was greater in value than total peer median CEO compensation. Additionally, the CEO received sizable 
front-loaded equity grants that were predominantly time-based. The time-based portion vested after just one year, while 
performance awards also use a relatively short timeframe.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

SH AgainstRequire Independent Board Chair   5 For

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

Allegion Plc

Meeting Date: 06/08/2023

Record Date: 04/13/2023

Country: Ireland

Meeting Type: Annual

Ticker: ALLE

Primary ISIN: IE00BFRT3W74Primary Security ID: G0176J109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect as Director Kirk S. Hachigian Mgmt For Against



Allegion Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Steven C. Mizell   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Nicole Parent 
Haughey

   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Lauren B. Peters   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Ellen Rubin   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Dean I. Schaffer   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director John H. Stone   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Dev Vardhan   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect as Director Martin E. Welch, III   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kirk Hachigian, Steven Mizell, Nicole 
Parent Haughey, Lauren Peters, Dean Schaffer, Dev Vardhan and Martin Welch III is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards remain based primarily on objective financial performance metrics, with 
performance targets set above the prior year's target and achieved levels and half of the company's regular equity grants are 
conditioned on long-term financial metrics.

Mgmt ForApprove Omnibus Stock Plan   3 For

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

Mgmt ForRatify PricewaterhouseCoopers as 
Auditors and Authorise Their 
Remuneration

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.42 percent of the fees paid to the auditor are for 
non-audit purposes.



Allegion Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

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

   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted, with caution. Although the company is seeking the 
authority to issue shares up to 33 percent of issued share capital in Item 5, it appears this will be meaningfully constrained by 
the 5 percent limit on issuances without preemptive rights, and the company has no history of rights issues.

Mgmt ForRenew the Board's Authority to 
Opt-Out of Statutory Pre-Emptions 
Rights

   6 For

Additional Policy Rationale: A vote FOR these proposals is warranted, with caution. Although the company is seeking the 
authority to issue shares up to 33 percent of issued share capital in Item 5, it appears this will be meaningfully constrained by 
the 5 percent limit on issuances without preemptive rights, and the company has no history of rights issues.

Alliance Pharma Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: APH

Primary ISIN: GB0031030819Primary Security ID: G0179G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Final Dividend   2 For

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

Mgmt ForElect Jeyan Heper as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Martin Sutherland as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Peter Butterfield as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Andrew Franklin as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Richard Jones as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Alliance Pharma Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jo LeCouilliard as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Kristof Neirynck as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Joanna (Jo) LeCouilliard, Richard 
Jones and Kristof Neirynck is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAppoint Deloitte LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   12 For

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

Mgmt ForAuthorise Issue of Equity in 
Connection with a Pre-emptive Offer

   13 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

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

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

   15 For

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

Allogene Therapeutics, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ALLO

Primary ISIN: US0197701065Primary Security ID: 019770106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Deborah Messemer Mgmt For Withhold



Allogene Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Deborah (Debbie) 
Messemer, Todd Sisitsky, and Owen Witte for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee members Deborah (Debbie) Messemer, Todd Sisitsky, and Owen Witte given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for Deborah 
Messemer, Todd Sisitsky, and Owen Witte given the board's problematic director pay practices. WITHHOLD votes are further 
warranted for Owen Witte for serving as a non-independent member of a key board committee. Votes FOR remaining nominee 
Vicki Sato are warranted.

Mgmt ForElect Director Vicki Sato   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Deborah (Debbie) 
Messemer, Todd Sisitsky, and Owen Witte for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee members Deborah (Debbie) Messemer, Todd Sisitsky, and Owen Witte given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for Deborah 
Messemer, Todd Sisitsky, and Owen Witte given the board's problematic director pay practices. WITHHOLD votes are further 
warranted for Owen Witte for serving as a non-independent member of a key board committee. Votes FOR remaining nominee 
Vicki Sato are warranted.

Mgmt ForElect Director Todd Sisitsky   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Deborah (Debbie) 
Messemer, Todd Sisitsky, and Owen Witte for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee members Deborah (Debbie) Messemer, Todd Sisitsky, and Owen Witte given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for Deborah 
Messemer, Todd Sisitsky, and Owen Witte given the board's problematic director pay practices. WITHHOLD votes are further 
warranted for Owen Witte for serving as a non-independent member of a key board committee. Votes FOR remaining nominee 
Vicki Sato are warranted.

Mgmt ForElect Director Owen Witte   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Deborah (Debbie) 
Messemer, Todd Sisitsky, and Owen Witte for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee members Deborah (Debbie) Messemer, Todd Sisitsky, and Owen Witte given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for Deborah 
Messemer, Todd Sisitsky, and Owen Witte given the board's problematic director pay practices. WITHHOLD votes are further 
warranted for Owen Witte for serving as a non-independent member of a key board committee. Votes FOR remaining nominee 
Vicki Sato are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the STI plan is tied to pre-set clinical 
objectives, the magnitude of the CEO's stock option grant raises concerns. The company does not disclose a rationale or the 
significant year-over-year increase in the award's value, and high pay is not supported by performance given the company's 
lagging returns.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Alnylam Pharmaceuticals, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: ALNY

Primary ISIN: US02043Q1076Primary Security ID: 02043Q107



Alnylam Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael W. Bonney Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Yvonne Greenstreet, Michael (Mike) Bonney and Phillip (Phil) 
Sharp is warranted for lack of diversity on the board. A vote FOR Elliott Sigal is warranted.

Mgmt ForElect Director Yvonne L. Greenstreet   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Yvonne Greenstreet, Michael (Mike) Bonney and Phillip (Phil) 
Sharp is warranted for lack of diversity on the board. A vote FOR Elliott Sigal is warranted.

Mgmt ForElect Director Phillip A. Sharp   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Yvonne Greenstreet, Michael (Mike) Bonney and Phillip (Phil) 
Sharp is warranted for lack of diversity on the board. A vote FOR Elliott Sigal is warranted.

Mgmt ForElect Director Elliott Sigal   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominees Yvonne Greenstreet, Michael (Mike) Bonney and Phillip (Phil) 
Sharp is warranted for lack of diversity on the board. A vote FOR Elliott Sigal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Alpha Group International Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ALPH

Primary ISIN: GB00BF1TM596Primary Security ID: G021A9108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * An Executive Director received significant 
increase on his salary during the year under review due to market benchmarking.



Alpha Group International Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Morgan Tillbrook as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Timothy Butters as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Clive Kahn as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Lisa Gordon as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Vijay Thakrar as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Timothy Powell as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Clive Kahn, Morgan Tillbrook, Lisa 
Gordon and Vijaykumar (Vijay) Thakrar is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForReappoint BDO LLP as Auditors   9 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.3 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.3 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove Final Dividend   11 For

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

Mgmt ForAuthorise Issue of Equity   12 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

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



Alpha Systems, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4719

Primary ISIN: JP3126330004Primary Security ID: J01124106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ishikawa, Yuko Mgmt For For

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

Mgmt ForElect Director Ishikawa, Hidetomo   1.2 For

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

Mgmt ForElect Director Saito, Kiyoshi   1.3 For

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

Mgmt ForElect Director Tokura, Katsumi   1.4 For

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

Mgmt ForElect Director Takehara, Masayoshi   1.5 For

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

Mgmt ForElect Director Watanabe, Nobuyuki   1.6 For

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

Mgmt ForElect Director Suzuki, Kazuhisa   1.7 For

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

Mgmt ForElect Director Hachisu, Yuji   1.8 For

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

Mgmt ForElect Director Yamaguchi, Hiroyuki   1.9 For

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

Mgmt ForElect Director Fusegi, Takayoshi   1.10 For

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

Mgmt ForElect Director Jozuka, Junichi   1.11 For

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

Mgmt ForAppoint Statutory Auditor Yamada, 
Kunihiko

   2 Against

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



Alphabet Inc.

Meeting Date: 06/02/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: GOOGL

Primary ISIN: US02079K3059Primary Security ID: 02079K305

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Larry Page Mgmt For For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Sergey Brin   1b For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Sundar Pichai   1c For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director John L. Hennessy   1d Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Frances H. Arnold   1e Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director R. Martin "Marty" Chavez   1f For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director L. John Doerr   1g For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Roger W. Ferguson, Jr.   1h For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Ann Mather   1i For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.



Alphabet Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director K. Ram Shriram   1j For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Robin L. Washington   1k For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Hennessy and Frances Arnold is 
warranted for lack of diversity on the board. Votes AGAINST governance committee members John Hennessy and Frances 
Arnold are warranted, due to the company maintaining a multi-class share structure with disparate voting rights, which is not 
subject to a reasonable time-based sunset. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive * The three-year average burn rate is excessive * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary) * The plan permits liberal recycling of shares * The plan allows broad 
discretion to accelerate vesting

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. A number of concerns are noted in the annual pay 
program for non-CEO NEOs. First, an annual bonus program was established based on ESG goals. However, pre-set goals were 
not disclosed, with the proxy only noting performance achievements after the fact, with the award appearing to pay out based 
on the committee's discretionary assessment of performance. Though the ESG bonus payout was halved at the committee's 
discretion due to "macroeconomic conditions," NEO base salaries were increased in FY22 and are relatively high. Further 
concerns are noted in the annual LTI program, which inexplicably switched to an LTI mix predominantly in time-vested equity 
in FY22, with no rationale for the change disclosed in the proxy. On top of that, two NEOs received equity grants with values in 
excess of the total median CEO pay for the company's peer group. The relative TSR target was non-rigorous and no vesting cap 
was disclosed if absolute TSR were to be negative over the performance period. CEO Pichai received a triennial equity grant in 
FY22, which, even on a per-year annualized basis, was relatively large compared to peers. Merely 60 percent of the award was 
in performance equity, half of which utilized a two-year performance period. Though the target goal was rigorous, in situations 
where an equity grant is intended to cover multiple years of equity, shareholders prefer that a significant percentage of the 
grant be in performance equity with a long-term performance period. Additionally, due to a combination of award structure and 
total magnitude, even with relative TSR performing well-below target, CEO Pichai would realize substantially more pay than a 
significant portion of his CEO peers, undermining a pay-for-performance philosophy.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

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

SH AgainstReport on Lobbying Payments and 
Policy

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as additional reporting on the company's lobbying-related 
practices and policies, such as its trade association memberships and payments, would benefit shareholders in assessing its 
management of related risks.

SH AgainstPublish Congruency Report on 
Partnerships with Globalist 
Organizations and Company Fiduciary 
Duties

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Shareholders would benefit from more disclosure on 
the company's lobbying efforts, but the requested report is overly broad and would likely not produce useful information on the 
company's direct and indirect lobbying.



Alphabet Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Framework to Assess 
Company Lobbying Alignment with 
Climate Goals

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from greater transparency of 
the company's framework for addressing misalignments between its climate goals and direct and indirect lobbying, and how 
the company would plan to mitigate any risks that might be identified.

SH AgainstReport on Risks Related to Fulfilling 
Information Requests for Enforcing 
Laws Criminalizing Abortion Access

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company is legally required to comply with information 
requests but could be doing more to protect consumers data privacy and protect the company from potential reputational risks.

SH AgainstReport on Risks of Doing Business in 
Countries with Significant Human 
Rights Concerns

   10 For

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

SH AgainstPublish Independent Human Rights 
Impact Assessment of Targeted 
Advertising Technology

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted because an independent human rights assessment would 
help shareholders better evaluate the company's management of risks related to the human rights impacts of its targeted 
advertising policies and practices.

SH AgainstDisclose More Quantitative and 
Qualitative Information on Algorithmic 
Systems

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the company has faced scrutiny over biases in its 
algorithmic systems and increased reporting would assist shareholders in assessing progress and management of related risks.

SH AgainstReport on Alignment of YouTube 
Policies With Online Safety Regulations

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as increased reporting would provide shareholders with 
more information on the company’s management of related risks.

SH AgainstReport on Content Governance and 
Censorship

   14 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the company appears to have governance 
frameworks in place to address the topics and risk brought forth by the proponent.

SH AgainstCommission Independent Assessment 
of Effectiveness of Audit and 
Compliance Committee

   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted as an independent assessment of the Audit and Compliance 
Committee's capacities and performance would allow shareholders to gain more information on how the company is overseeing 
and managing related and prevailing risks.

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

   16 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest a need to impose the restrictions sought by this proposal.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   17 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.



Alphabet Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstApprove Recapitalization Plan for all 
Stock to Have One-vote per Share

   18 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would convey to the board nonaffiliated shareholders' 
preference for a capital structure in which the levels of economic ownership and voting power are aligned.

Alphatec Holdings, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ATEC

Primary ISIN: US02081G2012Primary Security ID: 02081G201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth Altman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Evan Bakst   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mortimer Berkowitz, III   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Quentin Blackford   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen K. McGinnis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marie Meynadier   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick S. Miles   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David H. Mowry   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David R. Pelizzon   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey P. Rydin   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Alphatec Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James L.L. Tullis   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ward W. Woods   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mortimer 
Berkowitz III and James Tullis for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.05 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase is reasonable; * The number of 
shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForAmend Omnibus Stock Plan   4 Against

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The company has not 
disclosed any short- and long-term E&S performance incentives; * The provision for automatic accelerated vesting of equity 
awards upon a change in control; and * A lack of all the following risk-mitigating features: clawback policy, stock ownership 
guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   6 One Year

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

Alphawave IP Group Plc

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: AWE

Primary ISIN: GB00BNDRMJ14Primary Security ID: G03355107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * NEDs have not been granted options or received any other performance-related pay in addition to their basic fees 
during the period under review; * Options have not been re-priced; and * Long-term incentive awards, granted to Executive 
Directors during the period under review, vest subject to the achievement of pre-set performance conditions measured over a 
minimum three-year performance period.



Alphawave IP Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect John Holt as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Tony Pialis as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Sehat Sutardja as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Jan Frykhammar as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Paul Boudre as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Susan Buttsworth as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Michelle de Fonseca as 
Director

   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Victoria Hull as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.



Alphawave IP Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Rosalind Singleton as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Holt, Jan Frykhammar and Susan 
Buttsworth is warranted for lack of diversity on the board. A vote AGAINST the re-election of Jan Frykhammar is further 
warranted because: * Apart from his role as NED of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForReappoint KPMG LLP as Auditors   12 For

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

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   14 For

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

Mgmt ForAuthorise Issue of Equity   15 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

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

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

   17 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

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

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code

   19 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * Approval of the authority could result in 
the Concert Party gaining creeping control of the Company as a result of any market purchase by the Company of its own 
shares.

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

   20 For

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

Alps Alpine Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6770

Primary ISIN: JP3126400005Primary Security ID: J01176114



Alps Alpine Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

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

Mgmt ForElect Director Kuriyama, Toshihiro   2.1 For

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

Mgmt ForElect Director Izumi, Hideo   2.2 For

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

Mgmt ForElect Director Kodaira, Satoshi   2.3 For

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

Mgmt ForElect Director Endo, Koichi   2.4 For

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

Mgmt ForElect Director Fujie, Naofumi   2.5 For

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

Mgmt ForElect Director Oki, Noriko   2.6 For

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

Mgmt ForElect Director Date, Hidefumi   2.7 For

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

Mgmt ForElect Director and Audit Committee 
Member Gomi, Yuko

   3 For

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

Altair Engineering Inc.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: ALTR

Primary ISIN: US0213691035Primary Security ID: 021369103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James R. Scapa Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors James Scapa and Stephen (Steve) Earhart 
given the board's failure to remove, or subject to a reasonable sunset requirement, the problematic capital structure and the 
classified board, each of which adversely impacts shareholder rights.



Altair Engineering Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen Earhart   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors James Scapa and Stephen (Steve) Earhart 
given the board's failure to remove, or subject to a reasonable sunset requirement, the problematic capital structure and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Alteryx, Inc.

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: AYX

Primary ISIN: US02156B1035Primary Security ID: 02156B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles R. Cory Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Dean Stoecker, Charles (Chuck) Cory and 
Jeffrey (Jeff) Horing for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Dean 
Stoecker, Charles (Chuck) Cory, and Jeffrey (Jeff) Horing given the board's failure to remove, or subject to a reasonable sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents, the classified board, 
and the dual-class capital structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Dean Stoecker as his ownership of the supervoting shares provide him with voting power control of the 
company. WITHHOLD votes are also warranted for compensation committee member Charles (Chuck) Cory for approving the 
exchange of outstanding stock options without prior shareholder approval.

Mgmt ForElect Director Jeffrey L. Horing   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Dean Stoecker, Charles (Chuck) Cory and 
Jeffrey (Jeff) Horing for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Dean 
Stoecker, Charles (Chuck) Cory, and Jeffrey (Jeff) Horing given the board's failure to remove, or subject to a reasonable sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents, the classified board, 
and the dual-class capital structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Dean Stoecker as his ownership of the supervoting shares provide him with voting power control of the 
company. WITHHOLD votes are also warranted for compensation committee member Charles (Chuck) Cory for approving the 
exchange of outstanding stock options without prior shareholder approval.

Mgmt ForElect Director Dean A. Stoecker   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Dean Stoecker, Charles (Chuck) Cory and 
Jeffrey (Jeff) Horing for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Dean 
Stoecker, Charles (Chuck) Cory, and Jeffrey (Jeff) Horing given the board's failure to remove, or subject to a reasonable sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents, the classified board, 
and the dual-class capital structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Dean Stoecker as his ownership of the supervoting shares provide him with voting power control of the 
company. WITHHOLD votes are also warranted for compensation committee member Charles (Chuck) Cory for approving the 
exchange of outstanding stock options without prior shareholder approval.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.60 percent of the fees paid to the auditor are for 
non-audit purposes.



Alteryx, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, given insufficient mitigating factors for the 
pay-for-performance misalignment. The CEO received a one-time grant of PSUs that, while tied to rigorous stock price hurdles 
over a seven-year period, is exceptionally large and is not intended to replace annual LTI grants. In addition, concerns exist 
regarding the use of overlapping metrics between the short- and long-term incentive programs and the short performance 
period of annual PSUs, as well as the addition of a short-term incentive payout mid-cycle. Moreover, the company exchanged 
outstanding underwater stock options without prior shareholder approval. Additionally, concerns are raised with respect to high 
CEO pay relative to company performance compared to the company's peers and high CEO pay in relation to company peer 
group CEO median pay levels.

Altice USA, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ATUS

Primary ISIN: US02156K1034Primary Security ID: 02156K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alexandre Fonseca Mgmt For Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Patrick Drahi   1b Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.



Altice USA, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David Drahi   1c Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Dexter Goei   1d Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Mark Mullen   1e Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Dennis Okhuijsen   1f Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.



Altice USA, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Susan Schnabel   1g Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Charles Stewart   1h Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Raymond Svider   1i Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees David Drahi, Patrick Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, 
Susan Schnabel, Charles Stewart and Raymond Svider is warranted for lack of diversity on the board. A vote AGAINST 
incumbent director nominees Patrick Drahi, David Drahi, Dexter Goei, Mark Mullen, Dennis Okhuijsen, Susan Schnabel, Charles 
Stewart, and Raymond Svider is warranted for failure to remove, or subject to a time-based sunset provision, the dual-class 
capital structure. A vote AGAINST Patrick Drahi is further warranted as his ownership of the supervoting shares provides him 
with voting power control of the company. A vote AGAINST non-independent director nominees Alexandre Fonseca, David 
Drahi, Patrick Drahi, Dexter Goei, Dennis Okhuijsen and Charles Stewart is warranted due to the company's lack of a formal 
nominating committee. A vote AGAINST Charles Stewart is further warranted for failing to attend at least 75 percent of his 
total board meetings held during the fiscal year under review without disclosing the reason for the absences. A vote AGAINST 
is warranted compensation committee chair Raymond Svider and committee members Mark Mullen and Susan Schnabel in the 
absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 35.68 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Altius Minerals Corporation

Meeting Date: 05/18/2023

Record Date: 03/29/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: ALS

Primary ISIN: CA0209361009Primary Security ID: 020936100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nicole Adshead-Bell Mgmt For Withhold



Altius Minerals Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director John Baker   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Teresa Conway   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Brian Dalton   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Anna El-Erian   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Andre Gaumond   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Roger Lace   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Fredrick Mifflin   1h For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jamie Strauss   1i Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nicole Adshead-Bell, Anna 
El-Erian, and James (Jamie) Strauss for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 16.78 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForRe-approve Omnibus Long-Term 
Incentive Plan

   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this omnibus plan.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt ForAmend By-Law No. 1   5 Against

Additional Policy Rationale: Vote AGAINST the proposed by-laws as the proposed by-law contains an advance notice provision 
which is offside of best practices within the Canadian market.

Altria Group, Inc.

Meeting Date: 05/18/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MO

Primary ISIN: US02209S1033Primary Security ID: 02209S103



Altria Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ian L.T. Clarke Mgmt For For

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

Mgmt ForElect Director Marjorie M. Connelly   1b For

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

Mgmt ForElect Director R. Matt Davis   1c For

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

Mgmt ForElect Director William F. Gifford, Jr.   1d For

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

Mgmt ForElect Director Jacinto J. Hernandez   1e For

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

Mgmt ForElect Director Debra J. Kelly-Ennis   1f For

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

Mgmt ForElect Director Kathryn B. McQuade   1g For

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

Mgmt ForElect Director George Munoz   1h For

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

Mgmt ForElect Director Nabil Y. Sakkab   1i For

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

Mgmt ForElect Director Virginia E. Shanks   1j For

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

Mgmt ForElect Director Ellen R. Strahlman   1k For

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

Mgmt ForElect Director M. Max Yzaguirre   1l For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.12 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted although some concerns are noted. The increase in the CEO's 
incentives were largely due to the transition from end-to-end to overlapping cycles which will end after the FY21-FY23 cycle. In 
addition, the company targets above median benchmarking for the CEO's total compensation; however, this does not appear to 
cause a pay-for-performance misalignment at this time. In addition, annual incentives are primarily based on pre-set financial 
goals, and a majority of the long-term incentives were performance-based and measured over a multi-year performance 
period.



Altria Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

SH AgainstReport on Congruency of Political 
Spending with Company Values and 
Priorities

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a report on the congruence of the company's political 
expenditures with its stated values would enable shareholders to have a more comprehensive understanding of how the 
company oversees and manages risks related to its political spending.

SH AgainstReport on Third-Party Civil Rights 
Audit

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as an independent civil rights audit would help shareholders 
better assess the effectiveness of Altria's efforts to address the issue of any inequality in its business operations.

Altus Power, Inc.

Meeting Date: 05/22/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: AMPS

Primary ISIN: US02217A1025Primary Security ID: 02217A102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christine R. Detrick Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Detrick for 
lack of diversity on the board. WITHHOLD votes are further warranted for nominating and corporate governance committee 
chair Christine Detrick given the board's failure to remove, or subject to a sunset requirement, the classified board structure, 
which adversely impacts shareholder rights. In the absence of a say-on-pay proposal, a cautionary vote FOR compensation 
committee member Robert (Rob) Hon is warranted. There is limited disclosure under the company's pay programs as specific 
goals and corresponding achievements for the annual incentives were not disclosed. Moreover, the total pay of each co-CEO 
was driven by the grant of significant equity award. However, such concerns are somewhat mitigated at this time given that 
the equity award was granted in connection with the business combination and is not expected to recur. In addition, the equity 
award was predominantly performance-based, and appear to be based on rigorous goals.

Mgmt ForElect Director Robert M. Horn   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Detrick for 
lack of diversity on the board. WITHHOLD votes are further warranted for nominating and corporate governance committee 
chair Christine Detrick given the board's failure to remove, or subject to a sunset requirement, the classified board structure, 
which adversely impacts shareholder rights. In the absence of a say-on-pay proposal, a cautionary vote FOR compensation 
committee member Robert (Rob) Hon is warranted. There is limited disclosure under the company's pay programs as specific 
goals and corresponding achievements for the annual incentives were not disclosed. Moreover, the total pay of each co-CEO 
was driven by the grant of significant equity award. However, such concerns are somewhat mitigated at this time given that 
the equity award was granted in connection with the business combination and is not expected to recur. In addition, the equity 
award was predominantly performance-based, and appear to be based on rigorous goals.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Alumina Limited

Meeting Date: 05/29/2023

Record Date: 05/27/2023

Country: Australia

Meeting Type: Annual

Ticker: AWC

Primary ISIN: AU000000AWC3Primary Security ID: Q0269M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the remuneration report is warranted. * The company's remuneration 
structure was designed to reflect its unique non-operational nature; * The structure of the CEO's remuneration is largely 
unchanged from prior years; * Bonuses are not excessive or misaligned with company performance; and * There was nil 
vesting of the FY20 LTI, in line with shareholder interests. The qualification is raised primarily to highlight * A medium degree 
of concern in quantitative pay for performance analysis; and * Disclosure that all executives (except CEO) will be receiving a 
fixed STI from FY23, which represents a guaranteed bonus, being inconsistent with good corporate governance and 
expectations of many shareholders in the local market.

Mgmt ForElect Peter Day as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member William Peter Day  for lack of diversity on 
the board.

Mgmt ForApprove Grant of Performance Rights 
to Mike Ferraro

   4 For

Additional Policy Rationale: A vote FOR this grant of performance rights is warranted. The quantum of the grant is not 
excessive or problematic. The structure of the grant is in line with shareholder interests and accepted market practice having a 
three-year performance period, two relative TSR performance hurdles and no re-testing. The primary concern is the lack of a 
positive TSR gateway, the absence of which allowed partial vesting of the FY18 LTI grant when shareholder returns were 
negative over the performance period. Additionally, concern is noted that the board has discretion to waive the performance 
conditions.

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

   5 For

Additional Policy Rationale: A vote FOR the increase in the maximum aggregate remuneration to non-executive directors is 
warranted. While director fees are presently above the median of the company's market cap peers, they have not been 
increased since FY11, and the company disclosed that there is no intention to increase fees in FY23. The company has 
disclosed that the increase is to allow the appointment of additional directors as part of board succession, and the quantum of 
the increase is not excessive.

ALX Oncology Holdings, Inc.

Meeting Date: 06/16/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ALXO

Primary ISIN: US00166B1052Primary Security ID: 00166B105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Garland Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Rekha Hemrajani 
for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Rekha Hemrajani for 
failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



ALX Oncology Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rekha Hemrajani   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Rekha Hemrajani 
for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Rekha Hemrajani for 
failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jaume Pons   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Rekha Hemrajani 
for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Rekha Hemrajani for 
failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; * The provision for automatic accelerated vesting of equity awards upon a change in 
control; * A lack of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock holding 
requirements.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

AMADA Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6113

Primary ISIN: JP3122800000Primary Security ID: J01218106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26

Mgmt For For

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

Mgmt ForElect Director Isobe, Tsutomu   2.1 For

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

Mgmt ForElect Director Yamanashi, Takaaki   2.2 For

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

Mgmt ForElect Director Tadokoro, Masahiko   2.3 For

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

Mgmt ForElect Director Yamamoto, Koji   2.4 For

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



AMADA Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miwa, Kazuhiko   2.5 For

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

Mgmt ForElect Director Sasa, Hiroyuki   2.6 For

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

Mgmt ForElect Director Chino, Toshitake   2.7 For

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

Mgmt ForElect Director Miyoshi, Hidekazu   2.8 For

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

Mgmt ForElect Director Kobe, Harumi   2.9 For

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

Mgmt ForAppoint Statutory Auditor Shibata, 
Kotaro

   3.1 For

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

Mgmt ForAppoint Statutory Auditor Fujimoto, 
Takashi

   3.2 For

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

Mgmt ForAppoint Statutory Auditor Takenouchi, 
Akira

   3.3 For

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

Mgmt ForAppoint Alternate Statutory Auditor 
Murata, Makoto

   4 For

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

Amadeus FiRe AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: AAD

Primary ISIN: DE0005093108Primary Security ID: D0349N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

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



Amadeus FiRe AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 4.50 per Share

   2 For

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

Mgmt ForApprove Discharge of Management 
Board Member Robert von Wuelfing 
for Fiscal Year 2022

   3.1 For

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

Mgmt ForApprove Discharge of Management 
Board Member Dennis Gerlitzki for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Management 
Board Member Thomas Surwald for 
Fiscal Year 2022

   3.3 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Christoph Gross for 
Fiscal Year 2022

   4.1 For

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

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Grimm for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Heinrich Alt for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bjoern Empting for 
Fiscal Year 2022

   4.4 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Angelika Kappe for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Annett Martin for Fiscal 
Year 2022

   4.6 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Stefanie Mielast for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Christian Ribic for 
Fiscal Year 2022

   4.8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.



Amadeus FiRe AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Ulrike Schweibert for 
Fiscal Year 2022

   4.9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ulrike Sommer for 
Fiscal Year 2022

   4.10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Otto Weixler for Fiscal 
Year 2022

   4.11 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jan Wessling for Fiscal 
Year 2022

   4.12 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

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

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany and no significant concerns were identified.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.1 For

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

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

   7.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted as it is non-contentious in nature.

Amadeus IT Group SA

Meeting Date: 06/20/2023

Record Date: 06/15/2023

Country: Spain

Meeting Type: Annual

Ticker: AMS

Primary ISIN: ES0109067019Primary Security ID: E04648114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

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



Amadeus IT Group SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

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

Mgmt ForAdvisory Vote on Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns regarding the company's 
remuneration practices during the fiscal year under review, nonetheless the company reports PSP outcome with a one-year lag.

Mgmt ForApprove Allocation of Income and 
Dividends

   4 For

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

Mgmt ForApprove Discharge of Board   5 For

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

Mgmt ForElect Frits Dirk van Paasschen as 
Director

   6.1 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect William Connelly as Director   6.2 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect Luis Maroto Camino as 
Director

   6.3 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect Pilar Garcia Ceballos-Zuniga as 
Director

   6.4 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect Stephan Gemkow as Director   6.5 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect Peter Kuerpick as Director   6.6 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForReelect Xiaoqun Clever as Director   6.7 For

Additional Policy Rationale: A vote FOR the proposed reelections under items 6.2-6.7 is warranted due to a lack of concerns 
about the independent director nominees. A vote FOR the proposed election under Item 6.1 is supported because no concerns 
were identified regarding the proposed I-NED nominee.

Mgmt ForApprove Remuneration of Directors   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.



Amadeus IT Group SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

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

Amalgamated Financial Corp.

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: AMAL

Primary ISIN: US0226711010Primary Security ID: 022671101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lynne P. Fox Mgmt For For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Priscilla Sims Brown   1b For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maryann Bruce   1c For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark A. Finser   1d For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Darrell Jackson   1e Against

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julie Kelly   1f For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director JoAnn Lilek   1g For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John McDonagh   1h For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.



Amalgamated Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Meredith Miller   1i For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert G. Romasco   1j For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edgar Romney, Sr.   1k For

Additional Policy Rationale: A vote AGAINST governance committee chair Darrell Jackson is warranted given the board's failure 
to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Restricted Stock Plan   3 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Amano Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6436

Primary ISIN: JP3124400007Primary Security ID: J01302108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

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

Mgmt ForAmend Articles to Amend Business 
Lines - Clarify Director Authority on 
Board Meetings

   2 For

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

Mgmt ForElect Director Tsuda, Hiroyuki   3.1 For

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

Mgmt ForElect Director Yamazaki, Manabu   3.2 For

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



Amano Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ihara, Kunihiro   3.3 For

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

Mgmt ForElect Director Hata, Yoshihiko   3.4 For

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

Mgmt ForElect Director Tazo, Fujinori   3.5 For

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

Mgmt ForElect Director Kawashima, Kiyoshi   3.6 For

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

Mgmt ForElect Director Omori, Michinobu   3.7 For

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

Mgmt ForElect Director Watanabe, Sumie   3.8 For

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

Mgmt ForAppoint Statutory Auditor Nakaya, 
Hanae

   4 For

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

Mgmt ForAppoint Alternate Statutory Auditor 
Shinta, Motoki

   5 For

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

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

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

Amazon.com, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: AMZN

Primary ISIN: US0231351067Primary Security ID: 023135106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey P. Bezos Mgmt For Against



Amazon.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Andrew R. Jassy   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Keith B. Alexander   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Edith W. Cooper   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jamie S. Gorelick   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Daniel P. Huttenlocher   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.



Amazon.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Judith A. McGrath   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Indra K. Nooyi   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jonathan J. Rubinstein   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Patricia Q. Stonesifer   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Wendell P. Weeks   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jonathan Rubinstein, Jamie Gorelick 
and Patricia Stonesifer is warranted for lack of diversity on the board. Votes AGAINST incumbent compensation committee 
members Edith Cooper, Daniel Huttenlocher, and Judith McGrath are warranted, in light of the committee's poor response to 
low vote support for last year's say-on-pay proposal. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * Votes AGAINST board chair Jeffrey Bezos are warranted given that the chair of 
the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the 
management of risks to the company and its shareholders, and should therefore be held the most accountable for poor board 
oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ratification of Ernst & Young 
LLP as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Amazon.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Following last year's low say-on-pay vote, the 
compensation committee engaged with shareholders, disclosed specific feedback, and provided further details surrounding the 
company's compensation programs and long-term strategy. However, the company did not make material changes to the 
compensation program to address shareholder concerns. In addition, while CEO Jassy's pay declined following the prior year's 
mega promotion award, consisting only of base salary and certain perquisites, a review of the pay program reveals persistent 
concerning features. Specifically, compensation for other NEOs consisted primarily of time-vesting restricted shares, with 
incentive programs lacking objective performance metrics and quantified goals. In addition, the magnitude of an NEO's recent 
$41 million grant is concerning, as it comes only one year after he received an $81 million sign-on grant.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on evaluation of the proposed amendment, a vote FOR this proposal is warranted. The 
proposal is not requesting new shares; rather, the company is seeking approval solely for the purpose of satisfy shareholder 
approval requirements for making certain tax-qualified awards under the 1997 Plan to its French employees.

SH AgainstReport on Climate Risk in Retirement 
Plan Options

   6 For

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

SH AgainstReport on Customer Due Diligence   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased transparency 
and disclosure on how the company is managing human rights-related risks.

SH AgainstRevise Transparency Report to Provide 
Greater Disclosure on Government 
Requests

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from greater transparency on 
the company's removal of products and content, particularly in light of mounting allegations of human rights related risks in 
global supply chains.

SH AgainstReport on Government Take Down 
Requests

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as it is unclear what the feasibility of implementing the 
proposal may be. Moreover, disclosing the name and title of the official making a takedown request, especially if the official is 
in a sensitive and non-public national security or law enforcement role, may be unlawful and could harm the company's 
reputation.

SH AgainstReport on Impact of Climate Change 
Strategy Consistent With Just 
Transition Guidelines

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from more disclosure on 
whether and how the company considers human capital management and community relations issues related to the transition 
to a low-carbon economy as part of its climate strategy.

SH AgainstPublish a Tax Transparency Report   11 For

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

SH AgainstReport on Climate Lobbying   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted at this time.



Amazon.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Median and Adjusted 
Gender/Racial Pay Gaps

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from additional information 
allowing them to better measure the progress of the company's diversity and inclusion initiatives and its management of 
related risks.

SH AgainstReport on Cost/Benefit Analysis of 
Diversity, Equity and Inclusion 
Programs

   14 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides sufficient disclosure on the 
benefits of its diversity, equity, and inclusion efforts, and it is not standard industry practice for a company to disclose a 
detailed cost-benefit analysis of its diversity and inclusion efforts.

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

   15 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest a need to impose the restrictions sought by this proposal.

SH AgainstCommission Third Party Assessment 
on Company's Commitment to 
Freedom of Association and Collective 
Bargaining

   16 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased transparency 
and disclosure on how the company is managing human rights-related risks.

SH AgainstConsider Pay Disparity Between 
Executives and Other Employees

   17 For

Additional Policy Rationale: A vote FOR this proposal is warranted for the following reasons: * Consideration of pay grades 
and/or salary ranges of all classification of company employees when setting target amounts for CEO compensation would 
serve to further eliminate excessive pay disparities; and * Excessive pay disparities could pose risks to long-term shareholder 
value, and impact employee morale as well as a company's standing in the communities in which it operates

SH AgainstReport on Animal Welfare Standards   18 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from the additional disclosure 
on the company's current policies and auditing procedures pertaining to oversight on animal welfare throughout the supply 
chain.

SH AgainstEstablish a Public Policy Committee   19 For

Additional Policy Rationale: By establishing a dedicated Public Policy Committee, the company will have a centralized device to 
continue, ensure, and promote its social and environmental policies and initiatives. The adoption of this resolution will also 
solidify the company s position among its peers as an industry leader in this area of environmental sustainability. As such, 
support FOR this proposal is warranted.

SH AgainstAdopt a Policy to Include 
Non-Management Employees as 
Prospective Director Candidates

   20 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the company continues to face significant controversies 
related to the treatment of its employees and the proposal would give the board more options for nominating director 
candidates that it considers could help it in considering worker grievances, potentially reducing risks of reputational damage 
and protecting shareholder value in the long-term, but without being overly prescriptive. It is not asking for an employee 
representative on the board, but a policy to include hourly workers among the list of candidates the Nominating and 
Governance Committee considers for open board positions.

SH AgainstCommission a Third Party Audit on 
Working Conditions

   21 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased disclosure 
through third-party auditing on warehouse working conditions.



Amazon.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Efforts to Reduce Plastic 
Use

   22 For

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

SH AgainstCommission Third Party Study and 
Report on Risks Associated with Use of 
Rekognition

   23 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased transparency 
and disclosure on how the company is managing human rights-related risks.

Ambac Financial Group, Inc.

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: AMBC

Primary ISIN: US0231398845Primary Security ID: 023139884

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ian D. Haft Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lisa G. Iglesias   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joan Lamm-Tennant   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Claude LeBlanc   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kristi A. Matus   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael D. Price   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey S. Stein   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Stein and Joan Lamm-Tennant 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Ambac Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Following last year's low support for the say-on-pay proposal, the committee demonstrated 
sufficient responsiveness to shareholder's disclosed concerns. However, a vote AGAINST this proposal is warranted due to an 
unmitigated pay-for-performance misalignment. The company increased the weighting of financial STI metrics for 2023 and the 
majority of annual LTI awards are based on clearly-disclosed, multi-year goals. However, the two financial STI metrics carried 
over from the prior year were set at less rigorous levels as compared to the prior year's results without a corresponding 
reduction in payout opportunity, and were achieved at maximum, contributing to an above-target payout for the CEO. 
Additionally, there are continuing concerns regarding the magnitude of the CEO's equity awards, which was on par with the 
median total pay of company-selected peer CEOs, which contains several firms significantly larger than the company in terms 
of revenue and market capitalization.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.02 percent of the fees paid to the auditor are for 
non-audit purposes.

AMC Networks Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AMCX

Primary ISIN: US00164V1035Primary Security ID: 00164V103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew C. Blank Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Joseph Cohen, Leonard Tow and Carl Vogel for 
lack of diversity on the board. In the absence of nominating and governance committees, WITHHOLD votes are further 
warranted for incumbent director nominees Joseph Cohen, Leonard Tow, and Carl Vogel for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director Joseph M. Cohen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Joseph Cohen, Leonard Tow and Carl Vogel for 
lack of diversity on the board. In the absence of nominating and governance committees, WITHHOLD votes are further 
warranted for incumbent director nominees Joseph Cohen, Leonard Tow, and Carl Vogel for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director Debra G. Perelman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Joseph Cohen, Leonard Tow and Carl Vogel for 
lack of diversity on the board. In the absence of nominating and governance committees, WITHHOLD votes are further 
warranted for incumbent director nominees Joseph Cohen, Leonard Tow, and Carl Vogel for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director Leonard Tow   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Joseph Cohen, Leonard Tow and Carl Vogel for 
lack of diversity on the board. In the absence of nominating and governance committees, WITHHOLD votes are further 
warranted for incumbent director nominees Joseph Cohen, Leonard Tow, and Carl Vogel for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision.



AMC Networks Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carl E. Vogel   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Joseph Cohen, Leonard Tow and Carl Vogel for 
lack of diversity on the board. In the absence of nominating and governance committees, WITHHOLD votes are further 
warranted for incumbent director nominees Joseph Cohen, Leonard Tow, and Carl Vogel for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.82 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Though the STI awards 
were primarily based on objective metrics, most targets and some results were undisclosed, making it difficult for shareholders 
to evaluate the rigor of the goals. * While long-term incentive awards were half performance-conditioned, performance awards 
used annual measurement periods with metrics that largely overlapped with the STI program. * The newly promoted CEO 
received a sizable time-based promotion equity grant that vested upon her departure. * The provision for automatic accelerated 
vesting of equity awards upon a change in control. * A lack of all the following risk-mitigating features: clawback policy, stock 
ownership guidelines, and stock holding requirements. * The company has not disclosed any short- and long-term E&S 
performance incentives.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.

Amedisys, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: AMED

Primary ISIN: US0234361089Primary Security ID: 023436108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard M. Ashworth Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Vickie L. Capps   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Molly J. Coye   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Julie D. Klapstein   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.



Amedisys, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Teresa L. Kline   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Paul B. Kusserow   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Bruce D. Perkins   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Jeffrey A. Rideout   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Ivanetta Davis Samuels   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Klapstein, 
Molly Coye, Teresa (Terri) Kline, and Ivanetta Samuels for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Amerant Bancorp Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: AMTB

Primary ISIN: US0235761014Primary Security ID: 023576101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gerald P. Plush Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.



Amerant Bancorp Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pamella J. Dana   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Miguel A. Capriles L.   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Samantha Holroyd   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Erin D. Knight   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Gustavo Marturet M.   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director John A. Quelch   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director John W. Quill   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Ashaki Rucker   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Oscar Suarez   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForElect Director Millar Wilson   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamella Dana, Miguel Capriles Lopez, 
Samantha Holroyd, and John Quelch is warranted for lack of diversity on the board. A vote FOR all remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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



Amerant Bancorp Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Ameresco, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AMRC

Primary ISIN: US02361E1082Primary Security ID: 02361E108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Claire Hughes Johnson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Claire Hughes 
Johnson and Frank Wisneski for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Claire Hughes Johnson and Frank Wisneski for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR director nominee Charles Patton is warranted.

Mgmt ForElect Director Frank V. Wisneski   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Claire Hughes 
Johnson and Frank Wisneski for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Claire Hughes Johnson and Frank Wisneski for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR director nominee Charles Patton is warranted.

Mgmt ForElect Director Charles R. Patton   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Claire Hughes 
Johnson and Frank Wisneski for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Claire Hughes Johnson and Frank Wisneski for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR director nominee Charles Patton is warranted.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.30 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO's salary was significantly increased again in 
FY22 and remains relatively high as compared to peers. Further, while equity awards were entirely performance-based, the 
CEO's grant value was considered to be outsized. Specific forward-looking performance targets were not disclosed nor were 
relative weights and the potential impact of individual performance.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

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

American Assets Trust, Inc.

Meeting Date: 06/05/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: AAT

Primary ISIN: US0240131047Primary Security ID: 024013104



American Assets Trust, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ernest S. Rady Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Joy Schaefer, Robert 
Sullivan, and Nina Tran for a material governance failure. The company's governing documents prohibit or restrict shareholders’ 
ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert S. Sullivan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Joy Schaefer, Robert 
Sullivan, and Nina Tran for a material governance failure. The company's governing documents prohibit or restrict shareholders’ 
ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas S. Olinger   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Joy Schaefer, Robert 
Sullivan, and Nina Tran for a material governance failure. The company's governing documents prohibit or restrict shareholders’ 
ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joy L. Schaefer   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Joy Schaefer, Robert 
Sullivan, and Nina Tran for a material governance failure. The company's governing documents prohibit or restrict shareholders’ 
ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nina A. Tran   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Joy Schaefer, Robert 
Sullivan, and Nina Tran for a material governance failure. The company's governing documents prohibit or restrict shareholders’ 
ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.80 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

American Eagle Outfitters, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: AEO

Primary ISIN: US02553E1064Primary Security ID: 02553E106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jay L. Schottenstein Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Sujatha (Suja) Chandrasekaran is 
warranted for lack of diversity on the board. Votes FOR Jay Schottenstein are warranted.

Mgmt ForElect Director Sujatha Chandrasekaran   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Sujatha (Suja) Chandrasekaran is 
warranted for lack of diversity on the board. Votes FOR Jay Schottenstein are warranted.



American Eagle Outfitters, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForApprove Omnibus Stock Plan   5 For

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

American Equity Investment Life Holding Company

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: AEL

Primary ISIN: US0256762065Primary Security ID: 025676206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joyce A. Chapman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joyce Chapman for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael E. Hayes   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joyce Chapman for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert L. Howe   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joyce Chapman for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William R. Kunkel   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joyce Chapman for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.49 percent of the fees paid to the auditor are for 
non-audit purposes.



American Equity Investment Life Holding Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Annual and long-term incentives were sufficiently 
performance-based for the year in review, but there are significant concerns with a special equity award granted to the CEO. 
The award is entirely based on achieving share price goals; however, the structure may result in vesting without requiring 
long-term sustained share price appreciation through the end of the performance period. Additionally, the award provides for 
vesting of the first tranche upon a CIC even if no performance goals are achieved. The award is also relatively large, follows 
another special award granted in late 2020 and early 2021, and there is no indication based on proxy disclosure that the 2022 
special award covers, or offsets, future pay. In light of these concerns, the quantitative pay-for-performance misalignment is 
not mitigated. Additionally, the committee provided problematic severance benefits to an NEO in connection with a departure 
that is not clearly disclosed as involuntary. Specifically, the NEO received continued vesting of equity awards, which appears to 
be a discretionary enhancement. Providing enhanced equity treatment in connection with a departure that is not clearly 
disclosed as involuntary in considered problematic.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForApprove Omnibus Stock Plan   5 For

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

American States Water Company

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: AWR

Primary ISIN: US0298991011Primary Security ID: 029899101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas A. Eichelberger Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member C. James Levin for 
lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Roger M. Ervin   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member C. James Levin for 
lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director C. James Levin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member C. James Levin for 
lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Non-Employee Director 
Restricted Stock Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; and * The equity burn rate is reasonable.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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



American States Water Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.49 percent of the fees paid to the auditor are for 
non-audit purposes.

American Tower Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: AMT

Primary ISIN: US03027X1000Primary Security ID: 03027X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas A. Bartlett Mgmt For For

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

Mgmt ForElect Director Kelly C. Chambliss   1b For

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

Mgmt ForElect Director Teresa H. Clarke   1c For

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

Mgmt ForElect Director Raymond P. Dolan   1d For

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

Mgmt ForElect Director Kenneth R. Frank   1e For

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

Mgmt ForElect Director Robert D. Hormats   1f For

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

Mgmt ForElect Director Grace D. Lieblein   1g For

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

Mgmt ForElect Director Craig Macnab   1h For

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

Mgmt ForElect Director JoAnn A. Reed   1i For

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

Mgmt ForElect Director Pamela D. A. Reeve   1j For

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



American Tower Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Bruce L. Tanner   1k For

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

Mgmt ForElect Director Samme L. Thompson   1l For

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

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.05 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were primarily based on pre-set financial 
metrics. Equity awards were largely performance-conditioned and performance shares were based on multi-year performance 
periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

American Vanguard Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: AVD

Primary ISIN: US0303711081Primary Security ID: 030371108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marisol Angelini Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Scott D. Baskin   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mark R. Bassett   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Debra F. Edwards   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Morton D. Erlich   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



American Vanguard Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Patrick E. Gottschalk   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Emer Gunter   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Keith M. Rosenbloom   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Eric G. Wintemute   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Baskin, Mark Bassett, Morton 
Erlich and Emer Gunter is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

American Well Corporation

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: AMWL

Primary ISIN: US03044L1052Primary Security ID: 03044L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter L. Slavin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Slavin for lack 
of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Peter Slavin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Ido Schoenberg   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Slavin for lack 
of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Peter Slavin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



American Well Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Roy Schoenberg   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Slavin for lack 
of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Peter Slavin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Withhold

Additional Policy Rationale: WITHHOLD votes for this proposal are warranted because: * The company has not disclosed any 
short- and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting 
change-in-control provision.

Americold Realty Trust

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: COLD

Primary ISIN: US03064D1081Primary Security ID: 03064D108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director George F. Chappelle, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director George J. Alburger, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Kelly H. Barrett   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Robert L. Bass   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Antonio F. Fernandez   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Pamela K. Kohn   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.



Americold Realty Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David J. Neithercut   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Mark R. Patterson   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForElect Director Andrew P. Power   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Patterson, George Alburger Jr., 
Robert Bass and Antonio Fernandez is warranted for lack of diversity on the board. A vote FOR remaining the director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.20 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Ameris Bancorp

Meeting Date: 06/05/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ABCB

Primary ISIN: US03076K1088Primary Security ID: 03076K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William I. Bowen, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rodney D. Bullard   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Wm. Millard Choate   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director R. Dale Ezzell   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Ameris Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Leo J. Hill   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Daniel B. Jeter   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert P. Lynch   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Elizabeth A. McCague   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James B. Miller, Jr.   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gloria A. O'Neal   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director H. Palmer Proctor, Jr.   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William H. Stern   1.12 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jimmy D. Veal   1.13 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Leo Hill, Elizabeth (Beth) McCague, 
William Stern and Jimmy Veal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.



AMERISAFE, Inc.

Meeting Date: 06/09/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AMSF

Primary ISIN: US03071H1005Primary Security ID: 03071H100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael J. Brown Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sean Traynor for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director G. Janelle Frost   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sean Traynor for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sean M. Traynor   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sean Traynor for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Amgen Inc.

Meeting Date: 05/19/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: AMGN

Primary ISIN: US0311621009Primary Security ID: 031162100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Wanda M. Austin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Robert A. Bradway   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.



Amgen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael V. Drake   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Brian J. Druker   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Robert A. Eckert   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Greg C. Garland   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Charles M. Holley, Jr.   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director S. Omar Ishrak   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Tyler Jacks   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ellen J. Kullman   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Amy E. Miles   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ronald D. Sugar   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director R. Sanders Williams   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Eckert, Greg Garland, 
Charles Holley Jr., Ellen Kullman, Amy Miles, Ronald (Ron) Sugar, and R. Sanders (Sandy) Williams is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

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



Amgen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay an performance are reasonably aligned for the year in 
review. Although some concern exists that financial targets for the annual incentives were set below the prior year's targets 
and actual performance, annual incentives are predominantly tied to pre-set objective measures, and half of the equity awards 
are performance-conditioned.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Amicus Therapeutics, Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: FOLD

Primary ISIN: US03152W1099Primary Security ID: 03152W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lynn D. Bleil Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lynn Bleil for lack of 
diversity on the board. A vote FOR remaining nominee Bradley Campbell is warranted at this time.

Mgmt ForElect Director Bradley L. Campbell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lynn Bleil for lack of 
diversity on the board. A vote FOR remaining nominee Bradley Campbell is warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

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

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.87 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

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

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   7 For

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



Amkor Technology, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: AMKR

Primary ISIN: US0316521006Primary Security ID: 031652100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James J. Kim Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Susan Y. Kim   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Giel Rutten   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Douglas A. Alexander   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Roger A. Carolin   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Winston J. Churchill   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Daniel Liao   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director MaryFrances McCourt   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Robert R. Morse   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.



Amkor Technology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gil C. Tily   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director David N. Watson   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Winston Churchill Jr., Douglas 
(Doug) Alexander, Roger Carolin, and Gil Tily for lack of diversity on the board. WITHHOLD votes are further warranted for Gil 
Tily for serving as a non-independent member of a key board committee. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

AMN Healthcare Services, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: AMN

Primary ISIN: US0017441017Primary Security ID: 001744101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jorge A. Caballero Mgmt For For

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

Mgmt ForElect Director Mark G. Foletta   1b For

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

Mgmt ForElect Director Teri G. Fontenot   1c For

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

Mgmt ForElect Director Cary S. Grace   1d For

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

Mgmt ForElect Director R. Jeffrey Harris   1e For

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



AMN Healthcare Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daphne E. Jones   1f For

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

Mgmt ForElect Director Martha H. Marsh   1g For

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

Mgmt ForElect Director Sylvia Trent-Adams   1h For

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

Mgmt ForElect Director Douglas D. Wheat   1i For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.87 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAmend Right to Call Special Meeting   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There appears to be no compelling reason to support 
this shareholder proposal as the existing one-year holding period requirement is not especially problematic, is consistent with 
SEC requirements for filing shareholder proposals, and provides a reasonable safeguard against abuse of the right. Additionally, 
the company's bylaws now allow both shareholders of record and those in street name the ability to call a special meeting, 
subject to meeting the one-year holding period requirement.

Amphastar Pharmaceuticals, Inc.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: AMPH

Primary ISIN: US03209R1032Primary Security ID: 03209R103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Floyd F. Petersen Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Floyd Petersen is warranted for lack of diversity on the board. 
A vote AGAINST incumbent director nominee Floyd Petersen is warranted given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jacob Liawatidewi   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominee Floyd Petersen is warranted for lack of diversity on the board. 
A vote AGAINST incumbent director nominee Floyd Petersen is warranted given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William J. Peters   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominee Floyd Petersen is warranted for lack of diversity on the board. 
A vote AGAINST incumbent director nominee Floyd Petersen is warranted given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.



Amphastar Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Amphenol Corporation

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: APH

Primary ISIN: US0320951017Primary Security ID: 032095101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nancy A. Altobello Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David P. Falck   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward G. Jepsen   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rita S. Lane   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert A. Livingston   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Martin H. Loeffler   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director R. Adam Norwitt   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Prahlad Singh   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anne Clarke Wolff   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Falck, Rita Lane and Anne Wolff 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Amphenol Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.37 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. CEO pay was aligned with company 
performance during the year in review, and annual incentive awards are based entirely on financial performance metrics. 
Nevertheless, concerns remain regarding the company's equity awards lacking any performance-conditions.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

SH AgainstReport on Political Contributions and 
Expenditures

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as increased disclosure of the company's indirect political 
contributions through trade associations could help shareholders more comprehensively evaluate the company's management 
of related risks and benefits.

Amplitude, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: AMPL

Primary ISIN: US03213A1043Primary Security ID: 03213A104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Pat Grady Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Patrick (Pat) Grady, Curtis Liu and 
Catherine Wong for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Curtis Liu, 
Patrick (Pat) Grady, and Catherine Wong given the board's failure to remove, or subject to a reasonable sunset requirement, 
the dual-class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Curtis Liu   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Patrick (Pat) Grady, Curtis Liu and 
Catherine Wong for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Curtis Liu, 
Patrick (Pat) Grady, and Catherine Wong given the board's failure to remove, or subject to a reasonable sunset requirement, 
the dual-class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Catherine Wong   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Patrick (Pat) Grady, Curtis Liu and 
Catherine Wong for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Curtis Liu, 
Patrick (Pat) Grady, and Catherine Wong given the board's failure to remove, or subject to a reasonable sunset requirement, 
the dual-class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.51 percent of the fees paid to the auditor are for 
non-audit purposes.



Amplitude, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Ampol Limited

Meeting Date: 05/12/2023

Record Date: 05/10/2023

Country: Australia

Meeting Type: Annual

Ticker: ALD

Primary ISIN: AU0000088338Primary Security ID: Q03608124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A vote FOR the remuneration report is warranted. No material disconnect between pay and 
performance and shareholder outcomes is observed for the period under review. * STI bonuses were level with the prior year, 
despite record profitability in FY22. * Low levels of LTI vesting at 6.66 percent of the FY18 LTI grant, 13.33 percent of the 
FY19 LTI grant, and 25.2 percent vesting of the FY20 LTI grant reflects reasonable alignment with weak shareholder returns 
over the last five years. As in prior years, the primary concern is identified in the poor and absent disclosure of certain specific 
and quantified STI and LTI targets, which does not provide shareholders transparency to independently assess the rigor and 
alignment of targets with performance and bonuses.

Mgmt ForElect Melinda Conrad as Director   3a Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Melinda Conrad for lack of diversity on 
the board. Votes FOR Simon Allen are warranted.

Mgmt ForElect Simon Allen as Director   3b For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Melinda Conrad for lack of diversity on 
the board. Votes FOR Simon Allen are warranted.

Mgmt ForApprove Grant of Performance Rights 
to Matthew Halliday

   4 For

Additional Policy Rationale: A vote FOR the grant of performance rights to the CEO Matthew Halliday is warranted. The LTI 
structure is consistent with prior year grants, market practice for long-term incentives and it is sufficiently aligned with 
improved shareholder returns. There is a three-year performance period, and relative TSR and ROCE performance measures. 
Concerns are raised for the following: * the quantum of the award is high, and the CEO's total opportunity was increased 
following a disclosed increase in fixed remuneration for FY23, * a discounted share price to reflect the dividends paid during 
the performance period is used to determine the number of rights to be allocated, and * there is no disclosure of the ROCE 
targets to allow shareholders to independently assess rigor in line with shareholder expectations.

Amyris, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: AMRS

Primary ISIN: US03236M2008Primary Security ID: 03236M200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ana Dutra Mgmt For Withhold



Amyris, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ana Claudia 
Amaral Ferreira Dutra and James (Jim) McCann for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Geoffrey Duyk   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ana Claudia 
Amaral Ferreira Dutra and James (Jim) McCann for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director James McCann   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ana Claudia 
Amaral Ferreira Dutra and James (Jim) McCann for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven Mills   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ana Claudia 
Amaral Ferreira Dutra and James (Jim) McCann for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRatify Macias Gini & O'Connell LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay-for-performance misalignment concerns are mitigated 
at this time. Concerns are raised about the annual incentive program's limited disclosure and the lack of performance criteria in 
equity awards. However, on balance, pay-for-performance concerns are mitigated at this time as the company's annual 
incentive program was based on pre-determined objective measures and payouts were earned below the target in line with 
performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

ANA HOLDINGS INC.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9202

Primary ISIN: JP3429800000Primary Security ID: J0156Q112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Katanozaka, Shinya Mgmt For For

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



ANA HOLDINGS INC.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hirako, Yuji   1.2 For

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

Mgmt ForElect Director Shibata, Koji   1.3 For

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

Mgmt ForElect Director Fukuzawa, Ichiro   1.4 For

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

Mgmt ForElect Director Hirasawa, Juichi   1.5 For

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

Mgmt ForElect Director Kajita, Emiko   1.6 For

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

Mgmt ForElect Director Inoue, Shinichi   1.7 For

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

Mgmt ForElect Director Yamamoto, Ado   1.8 For

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

Mgmt ForElect Director Kobayashi, Izumi   1.9 For

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

Mgmt ForElect Director Katsu, Eijiro   1.10 For

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

Mgmt ForElect Director Minegishi, Masumi   1.11 For

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

Mgmt ForAppoint Statutory Auditor Kano, 
Nozomu

   2.1 Against

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

Mgmt ForAppoint Statutory Auditor Mitsuhashi, 
Yukiko

   2.2 For

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

AnaptysBio, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ANAB

Primary ISIN: US0327241065Primary Security ID: 032724106



AnaptysBio, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Magda Marquet Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hollings Renton for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member Hollings Renton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Hollings Renton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hollings Renton for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member Hollings Renton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director John P. Schmid   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hollings Renton for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member Hollings Renton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 32.86 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A pay-for-performance misalignment for the year in 
review is underscored by an outsized grant of equity to the interim CEO that lacks performance criteria. In addition, the 
company does not disclose the performance targets underlying the annual incentive awards. A vote AGAINST this proposal is 
further warranted due to the following reasons: * Excise tax gross-up provision in a recent agreement; and * A lack of all the 
following risk-mitigating features: clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   4 For

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

Anavex Life Sciences Corp.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: AVXL

Primary ISIN: US0327973006Primary Security ID: 032797300

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher Missling Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Anavex Life Sciences Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Claus van der Velden   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Athanasios Skarpelos   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jiong Ma   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Steffen Thomas   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Peter Donhauser   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Donhauser, 
Steffen Thomas, and Claus van der Velden for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Angi Inc.

Meeting Date: 06/20/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: ANGI

Primary ISIN: US00183L1026Primary Security ID: 00183L102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Angela R. Hicks Bowman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Thomas R. Evans   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.



Angi Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alesia J. Haas   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Christopher Halpin   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Kendall Handler   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Sandra Buchanan Hurse   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Joseph Levin   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Jeremy Philips   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Glenn H. Schiffman   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.



Angi Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark Stein   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForElect Director Suzy Welch   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for all incumbent director nominees for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for incumbent 
nominees Joseph (Joey) Levin, Thomas Evans, Alesia Haas, Christopher Halpin, Kendall Handler, Angela (Angie) Hicks 
Bowman, Sandra Hurse, Jeremy Philips, Glenn Schiffman, Mark Stein and Suzy Welch for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Suzy Welch for serving as a non-independent member of a key board 
committee.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Anglo-Eastern Plantations Plc

Meeting Date: 06/16/2023

Record Date: 06/14/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: AEP

Primary ISIN: GB0000365774Primary Security ID: G03780106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

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

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern: * Insufficient 
disclosure has been made to allow a full assessment of the CEO's remuneration arrangements. The main reasons for support: * 
No significant concerns haven been identified regarding the current Executive Director's remuneration arrangements.

Mgmt ForApprove Final Dividend   4 For

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

Mgmt ForRe-elect Jonathan Law Ngee Song as 
Director

   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Tian Huat Lim is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Anglo-Eastern Plantations Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Dato' John Lim Ewe Chuan as 
Director

   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Tian Huat Lim is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Marcus Chan Jau Chwen as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Tian Huat Lim is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Lim Tian Huat as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Tian Huat Lim is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Farah Suhanah Tun Ahmad Sarji 
as Director

   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Tian Huat Lim is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint BDO LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

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

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

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

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

   15 For

Additional Policy Rationale: vote FOR this resolution is warranted, although it is not without concern for shareholders for the 
following reason: * The Company has not confirmed that it will only use the shorter notice period where it is merited by the 
purpose of the meeting. The main reason for support is: * Historically, the Company has not abused this authority.

Mgmt ForAdopt New Articles of Association   16 For

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

ANI Pharmaceuticals, Inc.

Meeting Date: 05/23/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: ANIP

Primary ISIN: US00182C1036Primary Security ID: 00182C103



ANI Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert E. Brown, Jr.  
*Withdrawn Resolution*

Mgmt

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas Haughey   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nikhil Lalwani   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David B. Nash   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Antonio R. Pera   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Renee P. Tannenbaum   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Muthusamy Shanmugam   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeanne A. Thoma   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick D. Walsh   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Haughey and David Nash is 
warranted for lack of diversity on the board. A vote AGAINST audit committee members Thomas Haughey, David Nash, and 
Jeanne Thoma is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by a former director. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify EisnerAmper LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



ANI Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

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

Anicom Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8715

Primary ISIN: JP3122440005Primary Security ID: J0166U103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 4

Mgmt For For

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

Mgmt ForElect Director Komori, Nobuaki   2.1 For

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

Mgmt ForElect Director Momose, Yumiko   2.2 For

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

Mgmt ForElect Director Tanaka, Eiichi   2.3 For

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

Mgmt ForElect Director Shoyama, Katsuo   2.4 For

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

Mgmt ForElect Director David G. Litt   2.5 For

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

Mgmt ForElect Director Takemi, Hiromitsu   2.6 For

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

Mgmt ForAppoint Statutory Auditor Aoyama, 
Keiji

   3 For

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



Anika Therapeutics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: ANIK

Primary ISIN: US0352551081Primary Security ID: 035255108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gary P. Fischetti Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John (Jack) Henneman III and Susan 
Vogt is warranted for lack of diversity on the board. A vote FOR Gary Fischetti is warranted.

Mgmt ForElect Director John B. Henneman, III   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John (Jack) Henneman III and Susan 
Vogt is warranted for lack of diversity on the board. A vote FOR Gary Fischetti is warranted.

Mgmt ForElect Director Susan L. N. Vogt   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John (Jack) Henneman III and Susan 
Vogt is warranted for lack of diversity on the board. A vote FOR Gary Fischetti is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.53 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForAmend Omnibus Stock Plan   5 For

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

Annaly Capital Management, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: NLY

Primary ISIN: US0357108390Primary Security ID: 035710839

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Francine J. Bovich Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director David L. Finkelstein   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Annaly Capital Management, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas Hamilton   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Kathy Hopinkah Hannan   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Michael Haylon   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Martin Laguerre   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Eric A. Reeves   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director John H. Schaefer   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Glenn A. Votek   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Vicki Williams   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Haylon, Francine Bovich, 
Kathy Hannan and Eric Reeves is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels; and * A majority of equity awards to the CEO are not tied to performance-contingent pay elements. Additionally, 
continued monitoring is warranted regarding some concern on the total incentive award determination process, as the 
scorecard contains certain features that add complexity for investors attempting to assess the pay-for-performance linkage. 
Additionally, the target goal for one metric is only described in vague terms and individual metrics appear to receive 
guaranteed minimum scores regardless of the level of performance achievement.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForReduce Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it would limit future dilution of shareholder 
investment.



Annaly Capital Management, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.82 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

Anritsu Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6754

Primary ISIN: JP3128800004Primary Security ID: J01554104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

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

Mgmt ForElect Director Hamada, Hirokazu   2.1 For

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

Mgmt ForElect Director Kubota, Akifumi   2.2 For

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

Mgmt ForElect Director Niimi, Masumi   2.3 For

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

Mgmt ForElect Director Shima, Takeshi   2.4 For

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

Mgmt ForElect Director Masamura, Tatsuro   2.5 For

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

Mgmt ForElect Director Ueda, Nozomi   2.6 For

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

Mgmt ForElect Director and Audit Committee 
Member Igarashi, Norio

   3.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Aoyagi, Junichi

   3.2 For

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



Anritsu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Saigo, Hidetoshi

   3.3 For

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

Mgmt ForElect Director and Audit Committee 
Member Wakinaga, Toru

   3.4 For

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

Mgmt ForApprove Annual Bonus   4 For

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

ANSYS, Inc.

Meeting Date: 05/12/2023

Record Date: 03/14/2023

Country: USA

Meeting Type: Annual

Ticker: ANSS

Primary ISIN: US03662Q1058Primary Security ID: 03662Q105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert M. Calderoni Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Glenda Dorchak is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Glenda M. Dorchak   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Glenda Dorchak is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ajei S. Gopal   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Glenda Dorchak is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.47 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; * High CEO pay in relation to company peer group CEO median pay levels; and * Excessive 
differentials between CEO pay and the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.



Antero Midstream Corporation

Meeting Date: 06/06/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AM

Primary ISIN: US03676B1026Primary Security ID: 03676B102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter A. Dea Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for W. Howard Keenan Jr., as a governance committee member, 
for failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member W. Howard Keenan Jr. for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Howard Keenan, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for W. Howard Keenan Jr., as a governance committee member, 
for failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member W. Howard Keenan Jr. for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janine J. McArdle   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for W. Howard Keenan Jr., as a governance committee member, 
for failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member W. Howard Keenan Jr. for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

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

   4 For

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

AOKI Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8214

Primary ISIN: JP3105400000Primary Security ID: J01638105



AOKI Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines - Adopt Board Structure with 
Audit Committee - Amend Provisions 
on Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

Mgmt For For

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

Mgmt ForElect Director Aoki, Akihiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the highly-publicized bribery scandal related to the Tokyo 2020 Olympics and its consequences.

Mgmt ForElect Director Tamura, Haruo   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the highly-publicized bribery scandal related to the Tokyo 2020 Olympics and its consequences.

Mgmt ForElect Director Terui, Norio   2.3 For

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

Mgmt ForElect Director Aoki, Masamitsu   2.4 For

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

Mgmt ForElect Director Nagemoto, Keita   2.5 For

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

Mgmt ForElect Director Kawaguchi, Yoshiko   2.6 For

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

Mgmt ForElect Director Ohara, Yoko   2.7 For

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

Mgmt ForElect Director Takahashi, Mitsuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Nakamura, Eiichi   2.9 For

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

Mgmt ForElect Director Sugano, Sonoko   2.10 For

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

Mgmt ForElect Director and Audit Committee 
Member Minemura, Mitsuji

   3.1 For

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



AOKI Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Uehira, Yosuke

   3.2 Against

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

Mgmt ForElect Director and Audit Committee 
Member Kanai, Satoru

   3.3 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Tanaka, Yoshiyuki

   4 For

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

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

   5 For

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

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

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

Mgmt ForApprove Restricted Stock Plan   7 For

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

Aon plc

Meeting Date: 06/16/2023

Record Date: 04/14/2023

Country: Ireland

Meeting Type: Annual

Ticker: AON

Primary ISIN: IE00BLP1HW54Primary Security ID: G0403H108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lester B. Knight Mgmt For For

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

Mgmt ForElect Director Gregory C. Case   1.2 For

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

Mgmt ForElect Director Jin-Yong Cai   1.3 For

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

Mgmt ForElect Director Jeffrey C. Campbell   1.4 For

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

Mgmt ForElect Director Fulvio Conti   1.5 For

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



Aon plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cheryl A. Francis   1.6 For

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

Mgmt ForElect Director Adriana Karaboutis   1.7 For

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

Mgmt ForElect Director Richard C. Notebaert   1.8 For

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

Mgmt ForElect Director Gloria Santona   1.9 For

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

Mgmt ForElect Director Sarah E. Smith   1.10 For

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

Mgmt ForElect Director Byron O. Spruell   1.11 For

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

Mgmt ForElect Director Carolyn Y. Woo   1.12 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned. Although 
some concerns are noted regarding the lack of goal disclosure, the annual incentives are primarily based on pre-set financial 
metrics and the long-term incentives are entirely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForRatify Ernst & Young Chartered 
Accountants as Statutory Auditor

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Plan   7 For

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

Aozora Bank Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8304

Primary ISIN: JP3711200000Primary Security ID: J0172K115



Aozora Bank Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanikawa, Kei Mgmt For For

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

Mgmt ForElect Director Yamakoshi, Koji   1.2 For

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

Mgmt ForElect Director Omi, Hideto   1.3 For

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

Mgmt ForElect Director Murakami, Ippei   1.4 For

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

Mgmt ForElect Director Sakie Tachibana 
Fukushima

   1.5 For

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

Mgmt ForElect Director Ohara, Masayoshi   1.6 For

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

Mgmt ForElect Director Takahashi, Hideyuki   1.7 For

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

Mgmt ForElect Director Saito, Hideaki   1.8 For

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

Mgmt ForAppoint Statutory Auditor Maeda, 
Junichi

   2 For

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

Mgmt ForAppoint Alternate Statutory Auditor 
Yoshimura, Harutoshi

   3.1 For

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

Mgmt ForAppoint Alternate Statutory Auditor 
Oka, Kenzo

   3.2 For

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

APA Corporation

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: APA

Primary ISIN: US03743Q1085Primary Security ID: 03743Q108



APA Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Annell R. Bay Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director John J. Christmann, IV   2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Juliet S. Ellis   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Charles W. Hooper   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Chansoo Joung   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director H. Lamar McKay   6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Amy H. Nelson   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Daniel W. Rabun   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Peter A. Ragauss   9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director David L. Stover   10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Annell Bay, Juliet Ellis, Charles 
Hooper, Chansoo Joung, Amy Nelson, and Daniel (Dan) Rabun is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.68 percent of the fees paid to the auditor are for 
non-audit purposes.



APA Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   12 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   13 One Year

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

Mgmt ForAmend Certificate of Incorporation to 
Provide for Exculpation of Certain 
Officers

   14 For

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

Apellis Pharmaceuticals, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: APLS

Primary ISIN: US03753U1060Primary Security ID: 03753U106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gerald Chan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gerald Chan for lack 
of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Gerald Chan given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR Cedric 
Francois are warranted.

Mgmt ForElect Director Cedric Francois   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gerald Chan for lack 
of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Gerald Chan given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR Cedric 
Francois are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.53 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



APi Group Corporation

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: APG

Primary ISIN: US00187Y1001Primary Security ID: 00187Y100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Martin E. Franklin Mgmt For For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James E. Lillie   1b For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ian G.H. Ashken   1c Against

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Russell A. Becker   1d For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David S. Blitzer   1e For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paula D. Loop   1f For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



APi Group Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anthony E. Malkin   1g Against

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas V. Milroy   1h For

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cyrus D. Walker   1i Against

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Carrie A. Wheeler   1j Against

Additional Policy Rationale: A vote AGAINST audit committee members Ian Ashken, Paula Loop and Carrie Wheeler is 
warranted for failing to address the material weaknesses in the company's internal controls in consecutive years. A vote 
AGAINST governance committee chair Cyrus Walker is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote AGAINST incumbent nominating committee members Ian Ashken, Anthony Malkin and Cyrus Walker 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Apogee Enterprises, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: APOG

Primary ISIN: US0375981091Primary Security ID: 037598109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lloyd E. Johnson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Nolan and Patricia 
(Patti) Wagner is warranted for lack of diversity on the board. A vote FOR Lloyd Johnson is warranted at this time.



Apogee Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Donald A. Nolan   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Nolan and Patricia 
(Patti) Wagner is warranted for lack of diversity on the board. A vote FOR Lloyd Johnson is warranted at this time.

Mgmt ForElect Director Patricia K. Wagner   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Nolan and Patricia 
(Patti) Wagner is warranted for lack of diversity on the board. A vote FOR Lloyd Johnson is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.36 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Apollo Commercial Real Estate Finance, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ARI

Primary ISIN: US03762U1051Primary Security ID: 03762U105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark C. Biderman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pamela G. Carlton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brenna Haysom   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert A. Kasdin   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.



Apollo Commercial Real Estate Finance, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Katherine G. Newman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eric L. Press   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott S. Prince   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stuart A. Rothstein   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael E. Salvati   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Carmencita N.M. 
Whonder

   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Salvati, Pamela 
Carlton, and Robert Kasdin for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.78 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While many EMIs do not provide sufficient disclosure for 
shareholders to assess the say-on-pay proposal, the company provides information on the estimated magnitude of pay, certain 
reimbursements of compensation, breakdown of fixed/variable pay, and performance metrics used to determine incentives. 
This disclosure lends greater transparency and enables shareholders to make a reasonable assessment of executive pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Apollo Medical Holdings, Inc.

Meeting Date: 06/13/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: AMEH

Primary ISIN: US03763A2078Primary Security ID: 03763A207



Apollo Medical Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kenneth Sim Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas S. Lam   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Mitchell W. Kitayama   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David G. Schmidt   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Linda Marsh   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John Chiang   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Matthew Mazdyasni   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director J. Lorraine Estradas   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Weili Dai   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Kitayama, 
Matthew Mazdyasni and David Schmidt for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Ernst & Young, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.78 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are concerns surrounding co-CEO Sim's sizable 
equity awards, for which no performance criteria were disclosed in the proxy. Additionally, the NEOs' bonuses were entirely 
discretionary. Furthermore, concerns are raised with respect to the majority of equity awards to the CEO that are not tied to 
performance-contingent pay elements, excessive differentials between CEO pay and the pay of other named executive officers 
and high CEO pay in relation to company peer group CEO median pay levels.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 432 of the 
Internal Revenue Code.



AppFolio, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: APPF

Primary ISIN: US03783C1009Primary Security ID: 03783C100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Olivia Nottebohm Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominee Alex Wolf given the board's failure to remove, 
or subject to a sunset requirement, the dual-class capital structure, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominee, Olivia Nottebohm, is warranted.

Mgmt ForElect Director Alex Wolf   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominee Alex Wolf given the board's failure to remove, 
or subject to a sunset requirement, the dual-class capital structure, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominee, Olivia Nottebohm, is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.36 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Withhold

Additional Policy Rationale: A WITHHOLD vote is warranted for this proposal. The company paid significant severance for what 
the proxy describes as a resignation, which is considered a problematic practice.

Appian Corporation

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: APPN

Primary ISIN: US03782L1017Primary Security ID: 03782L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew Calkins Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Robert C. Kramer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.



Appian Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark Lynch   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director A.G.W. 'Jack' Biddle, III   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Shirley A. Edwards   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Barbara 'Bobbie' Kilberg   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director William D. McCarthy   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Michael J. Mulligan   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Barbara (Bobbie) Kilberg and 
Michael Mulligan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Barbara (Bobbie) Kilberg and Michael Mulligan for maintaining a multi-class capital structure with disparate voting rights that is 
not subject to a reasonable time-based sunset. WITHHOLD votes are also warranted for Matthew (Matt) Calkins as his 
ownership of the supervoting shares provide him with voting power control of the company.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While annual incentives are determined by objective 
metrics, the lack of disclosure of performance targets and actual results limits shareholder's ability to reasonably evaluate the 
program. In addition, while the CEO's long-term incentives are entirely performance conditioned, concern is raised regarding 
the overall magnitude of the award, which is nearly 3.5 times larger than the median total pay for CEOs in the ISS-selected 
peer group. A vote AGAINST this proposal is further warranted because: * The company has not disclosed any short- and 
long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback policy, 
CEO stock ownership guidelines, or stock holding period requirements.



Apple Hospitality REIT, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: APLE

Primary ISIN: US03784Y2000Primary Security ID: 03784Y200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Glenn W. Bunting Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jon A. Fosheim   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kristian M. Gathright   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Carolyn B. Handlon   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Glade M. Knight   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Justin G. Knight   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Blythe J. McGarvie   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director L. Hugh Redd   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Howard E. Woolley   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jon Fosheim, 
Blythe McGarvie and Howard Woolley for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 34.45 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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



AppLovin Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: APP

Primary ISIN: US03831W1080Primary Security ID: 03831W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Adam Foroughi Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Herald Chen   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Craig Billings   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Margaret Georgiadis   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Alyssa Harvey Dawson   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Edward Oberwager   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.



AppLovin Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Asha Sharma   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Eduardo Vivas   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Margaret (Margo) 
Georgiadis and Eduardo Vivas for lack of diversity on the board. WITHHOLD votes are warranted for Edward (Ted) Oberwager 
for serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for governance 
committee members Margaret (Margo) Georgiadis and Eduardo Vivas for maintaining a multi-class structure that is not subject 
to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Adam Foroughi and Herald Chen as their 
ownership of the supervoting shares provide them with voting power control of the company. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.87 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

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

Applus Services SA

Meeting Date: 06/07/2023

Record Date: 06/02/2023

Country: Spain

Meeting Type: Annual

Ticker: APPS

Primary ISIN: ES0105022000Primary Security ID: E0534T106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

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

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

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

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

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



Applus Services SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Board   4 For

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

Mgmt ForRenew Appointment of Deloitte as 
Auditor for FY 2023

   5 For

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

Mgmt ForAppoint PricewaterhouseCoopers as 
Auditor for FY 2024, 2025 and 2026

   6 For

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

Mgmt ForReelect Joan Amigo i Casas as Director   7.1 For

Additional Policy Rationale: A vote FOR Item 7.1 is warranted due to lack of concerns about the CEO nominee.A vote FOR 
Items 7.2 and 7.3 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForReelect Essimari Kairisto as Director   7.2 For

Additional Policy Rationale: A vote FOR Item 7.1 is warranted due to lack of concerns about the CEO nominee.A vote FOR 
Items 7.2 and 7.3 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForReelect Maria Jose Esteruelas Aguirre 
as Director

   7.3 For

Additional Policy Rationale: A vote FOR Item 7.1 is warranted due to lack of concerns about the CEO nominee.A vote FOR 
Items 7.2 and 7.3 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForAdvisory Vote on Remuneration Report   8 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's pay 
practices in 2022.

Mgmt ForAmend Remuneration Policy   9 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's 
remuneration policy. The main reason behind this policy is to adjust it to the new CEO and former CFO, and inclusion of a new 
long-term incentive plan.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   10 For

Additional Policy Rationale: A vote FOR this item is warranted as it facilitates the return of capital to shareholders and may 
improve the efficiency of the balance sheet, which may also enhance returns over the long term.

Mgmt ForAuthorize Share Repurchase Program   11 For

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

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   12 For

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

Aptitude Software Group Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: APTD

Primary ISIN: GB00BJV2F804Primary Security ID: G6093X105



Aptitude Software Group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

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

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concerns 
for shareholders: * FY2022 LTIP grant has a potential windfall gains concern. The main reasons for support are: * The 
Company reduced the number of shares granted by 10% to acknowledge concerns in respect of windfall gains. * LTIP awards 
are subject to underpin condition. * The targets applied for 2022 grants appear stretching based on the consensus earnings 
estimates.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concern for 
shareholders: * Maximum bonus and LTIP opportunity have both been increased from 125% to 150% of salary. The main 
reasons for support are: * The increases are sought for reasons of flexibility. * The 'normal' maximum remains below the 
existing 'exceptional' limit. * Base salaries, by reference to which variable is pay is calculated, are not considered excessive. * 
Maximum opportunities for STI and LTI are not considered excessive relative to peers.

Mgmt ForApprove Final Dividend   4 For

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

Mgmt ForRe-elect Ivan Martin as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ivan Martin, Barbara Moorhouse and 
Sara Dickinson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Barbara Moorhouse as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ivan Martin, Barbara Moorhouse and 
Sara Dickinson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Philip Wood as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ivan Martin, Barbara Moorhouse and 
Sara Dickinson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Jeremy Suddards as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ivan Martin, Barbara Moorhouse and 
Sara Dickinson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Sara Dickinson as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ivan Martin, Barbara Moorhouse and 
Sara Dickinson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReappoint RSM UK Audit LLP as 
Auditors

   10 For

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

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

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



Aptitude Software Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

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

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

   14 For

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

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

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

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

   16 For

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

Mgmt ForAmend Performance Share Plan 2016   17 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The maximum long-term incentive opportunity has been increased from 150% to 200% of salary. The main 
reasons for support: * The resulting increase to the LTIP opportunity is not out of line with market peers.

Arata Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2733

Primary ISIN: JP3125100002Primary Security ID: J01911106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hatanaka, Nobuyuki Mgmt For For

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

Mgmt ForElect Director Suzaki, Hiroaki   1.2 For

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

Mgmt ForElect Director Omote, Toshiyuki   1.3 For

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

Mgmt ForElect Director Uryu, Yoshiro   1.4 For

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

Mgmt ForElect Director Kochiya, Seiichi   1.5 For

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



Arata Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Furiyoshi, Takahiro   1.6 For

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

Mgmt ForElect Director Hatanaka, Hidetaka   1.7 For

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

Mgmt ForElect Director Mizuno, Akihito   1.8 For

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

Mgmt ForElect Director Aoki, Yoshihisa   1.9 For

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

Mgmt ForElect Director Nasu, Yuji   1.10 For

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

Mgmt ForElect Director Yao, Noriko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Ishii, Hideo

   2.1 Against

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

Mgmt ForElect Director and Audit Committee 
Member Hiramitsu, Satoshi

   2.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Sakamoto, Tomoko

   2.3 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Okada, Shuichi

   3 For

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

Arbor Realty Trust, Inc.

Meeting Date: 05/17/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: ABR

Primary ISIN: US0389231087Primary Security ID: 038923108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ivan Kaufman Mgmt For Against



Arbor Realty Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent directors Ivan Kaufman and Melvin Lazar is warranted for an ongoing 
material governance failure. The company's governing documents prohibit shareholders' ability to amend the bylaws. A vote 
AGAINST incumbent nominees Ivan Kaufman and Melvin Lazar is warranted for lack of diversity on the board.

Mgmt ForElect Director Melvin F. Lazar   1b Against

Additional Policy Rationale: A vote AGAINST incumbent directors Ivan Kaufman and Melvin Lazar is warranted for an ongoing 
material governance failure. The company's governing documents prohibit shareholders' ability to amend the bylaws. A vote 
AGAINST incumbent nominees Ivan Kaufman and Melvin Lazar is warranted for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

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

Arcadis NV

Meeting Date: 05/12/2023

Record Date: 04/14/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ARCAD

Primary ISIN: NL0006237562Primary Security ID: N0605M147

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1.a

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

MgmtReceive Announcements   1.b

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

MgmtReceive Report of Supervisory Board 
(Non-Voting)

   2

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

MgmtReceive Report of Executive Board 
(Non-Voting)

   3

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

Mgmt ForAdopt Financial Statements   4.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.



Arcadis NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Dividends   4.b For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Executive Board   5.a For

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

Mgmt ForApprove Discharge of Supervisory 
Board

   5.b For

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

Mgmt ForRatify PricewaterhouseCoopers 
Accountants N.V. as Auditors

   6 For

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

Mgmt ForApprove Remuneration Report for 
Executive Board

   7.a For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is broadly in line with market 
practice, regarding both actual content and disclosure. We do raise some concern regarding the STI non-financial individual 
performance metric (20 percent weight) regarding the implementation of the transformation plan, which resulted in a 
maximum achievement, but for which the company did not provide further color on the actual performance assessment.

Mgmt ForApprove Remuneration Report for 
Supervisory Board

   7.b For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is broadly in line with market 
practice, regarding both actual content and disclosure. We do raise some concern regarding the STI non-financial individual 
performance metric (20 percent weight) regarding the implementation of the transformation plan, which resulted in a 
maximum achievement, but for which the company did not provide further color on the actual performance assessment.

Mgmt ForElect A.G. Brookes to Executive Board   8 For

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

Mgmt ForReelect M.P. Lap to Supervisory Board   9.a For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForElect B. Duganier to Supervisory Board   9.b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

MgmtAnnounce Vacancies on the 
Supervisory Board

   9.c

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

Mgmt ForGrant Board Authority to Issue Shares 
up to 10 Percent of Issued Capital

   10.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   10.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.



Arcadis NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   11 For

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

Mgmt ForApprove 2023 Arcadis N.V. Long-Term 
Incentive Plan

   12 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted because: * The plan is in line with market 
practice; * The vesting period is three years; and * The performance criteria appear adequate However, this is not without 
concern for the potential dilution that could result from the plan but take into account the additional safeguards provided by the 
company.

MgmtOther Business (Non-Voting)   13

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

MgmtClose Meeting   14

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

Arcellx, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ACLX

Primary ISIN: US03940C1009Primary Security ID: 03940C100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ali Behbahani Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Ali Behbahani for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for incumbent Governance Committee member Ali Behbahani given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominee, Derek Yoon, is warranted.

Mgmt ForElect Director Derek Yoon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Ali Behbahani for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for incumbent Governance Committee member Ali Behbahani given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominee, Derek Yoon, is warranted.

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

   2 For

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

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



ARCLAND SERVICE HOLDINGS CO., LTD.

Meeting Date: 06/22/2023

Record Date: 04/29/2023

Country: Japan

Meeting Type: Special

Ticker: 3085

Primary ISIN: JP3100090004Primary Security ID: J0201Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Share Exchange Agreement 
with Arclands Corp.

Mgmt For Against

Additional Policy Rationale: A Vote AGAINST the proposed transaction is warranted because: * The proposed economic 
integration with its parent Arclands does not appear beneficial to minority shareholders of ARCLAND SERVICE HOLDINGS, in 
light of the parent's lower growth potential, operational efficiency and market valuation. * In an intra-group transaction which 
poses conflicts of interest, the company failed to obtain a fairness opinion from a third party, and there are concerns about 
transaction process and information disclosure.

Mgmt ForAmend Articles to Delete References to 
Record Date

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The change is requested in connection with 
the share exchange with its parent Arclands proposed in Item 1, which does not appear beneficial to minority shareholders.

Arclands Corp.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9842

Primary ISIN: JP3100100001Primary Security ID: J01953108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

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

Mgmt ForElect Director Sakamoto, Katsuji   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Sakamoto, Haruhiko   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Hoshino, Hiroyuki   2.3 For

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

Mgmt ForElect Director Suto, Toshiyuki   2.4 For

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

Mgmt ForElect Director Ino, Kimitoshi   2.5 For

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



Arclands Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sato, Yoshifumi   2.6 For

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

Mgmt ForApprove Share Exchange Agreement 
with Arcland Service Holdings Co., Ltd

   3 For

Additional Policy Rationale: A Vote FOR the proposed transaction is warranted because: * The proposed economic integration 
with subsidiary ARCLAND SERVICE HOLDINGS appears beneficial to Arclands, as the subsidiary has recorded a better 
profitability and market valuation than Arclands, which has faced maturity of the home center business and severe competition.

Arconic Corporation

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: ARNC

Primary ISIN: US03966V1070Primary Security ID: 03966V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Frederick A. "Fritz" 
Henderson

Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director William F. Austen   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Christopher L. Ayers   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Margaret "Peg" S. Billson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jacques Croisetiere   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Elmer L. Doty   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.



Arconic Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carol S. Eicher   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Ellis A. Jones   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Timothy D. Myers   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director E. Stanley O'Neal   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jeffrey Stafeil   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick (Fritz) Henderson, Carol 
Eicher and E. Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST There is a lack of diversity on the 
board. Elmer Doty is warranted for serving as a non-independent member of a key board committee. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

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

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.24 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

Arcs Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9948

Primary ISIN: JP3968600001Primary Security ID: J0195H107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For



Arcs Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

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

Mgmt ForElect Director Yokoyama, Kiyoshi   2.1 For

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

Mgmt ForElect Director Furukawa, Koichi   2.2 For

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

Mgmt ForElect Director Nekomiya, Kazuhisa   2.3 For

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

Mgmt ForElect Director Miura, Takehiko   2.4 For

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

Mgmt ForElect Director Fukuhara, Ikuharu   2.5 For

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

Mgmt ForElect Director Muguruma, Akira   2.6 For

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

Mgmt ForElect Director Saeki, Hiroshi   2.7 For

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

Mgmt ForElect Director Sasaki, Ryoko   2.8 For

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

Mgmt ForElect Director Togashi, Toyoko   2.9 For

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

Mgmt ForAppoint Statutory Auditor Sagawa, 
Hiroyuki

   3.1 For

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

Mgmt ForAppoint Statutory Auditor Tamori, 
Takayuki

   3.2 For

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

Mgmt ForAppoint Statutory Auditor Takashima, 
Satoru

   3.3 For

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

Mgmt ForAppoint Statutory Auditor Ito, Kazunori   3.4 For

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

Mgmt ForApprove Annual Bonus   4 For

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



Arcs Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Director Retirement Bonus   5 Against

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

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   6 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The plan lacks a credible special committee. * The company's proxy circular release timing leaves insufficient time to 
study the pill.

Arcturus Therapeutics Holdings Inc.

Meeting Date: 06/14/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: ARCT

Primary ISIN: US03969T1097Primary Security ID: 03969T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter Farrell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Joseph E. Payne   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Andy Sassine   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director James Barlow   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Edward W. Holmes   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Magda Marquet   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jing L. Marantz   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John H. Markels   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Farrell, 
Edward Holmes and Jing Marantz for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Arcturus Therapeutics Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to unmitigated pay-for-performance misalignment. 
The primary driver of the CEO's total pay was the significant equity awards, which were purely time-vesting. Moreover, the 
annual incentive appears to allow for significant committee discretion. Specifically, no quantifiable targets are provided, and the 
company does not disclose the level of actual performance achieved for each goal, which were described in broad terms.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Arcus Biosciences, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: RCUS

Primary ISIN: US03969F1093Primary Security ID: 03969F109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Lacey Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Lacey and Nicole 
Lambert for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee members David 
Lacey and Nicole Lambert given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for David Lacey for serving as a non-independent member of 
certain key board committees.

Mgmt ForElect Director Juan Carlos Jaen   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Lacey and Nicole 
Lambert for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee members David 
Lacey and Nicole Lambert given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for David Lacey for serving as a non-independent member of 
certain key board committees.

Mgmt ForElect Director Merdad Parsey   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Lacey and Nicole 
Lambert for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee members David 
Lacey and Nicole Lambert given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for David Lacey for serving as a non-independent member of 
certain key board committees.

Mgmt ForElect Director Nicole Lambert   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Lacey and Nicole 
Lambert for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee members David 
Lacey and Nicole Lambert given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for David Lacey for serving as a non-independent member of 
certain key board committees.



Arcus Biosciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Arcutis Biotherapeutics, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: ARQT

Primary ISIN: US03969K1088Primary Security ID: 03969K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick J. Heron Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Patrick Heron and Todd Franklin 
(Frank) Watanabe given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee Neha Krishnamohan is warranted.

Mgmt ForElect Director Neha Krishnamohan   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Patrick Heron and Todd Franklin 
(Frank) Watanabe given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee Neha Krishnamohan is warranted.

Mgmt ForElect Director Todd Franklin Watanabe   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Patrick Heron and Todd Franklin 
(Frank) Watanabe given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee Neha Krishnamohan is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Ardelyx, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ARDX

Primary ISIN: US0396971071Primary Security ID: 039697107



Ardelyx, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert Bazemore Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Robert (Rob) Bazemore Jr., Muna Bhanji, 
and Richard (Rick) Rodgers for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Robert 
(Rob) Bazemore Jr., Richard (Rick) Rodgers, and Muna Bhanji given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Muna Bhanji   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Robert (Rob) Bazemore Jr., Muna Bhanji, 
and Richard (Rick) Rodgers for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Robert 
(Rob) Bazemore Jr., Richard (Rick) Rodgers, and Muna Bhanji given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Richard Rodgers   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Robert (Rob) Bazemore Jr., Muna Bhanji, 
and Richard (Rick) Rodgers for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Robert 
(Rob) Bazemore Jr., Richard (Rick) Rodgers, and Muna Bhanji given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that a review of the company's executive pay program 
does not raise significant concerns at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Ares Commercial Real Estate Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ACRE

Primary ISIN: US04013V1089Primary Security ID: 04013V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William S. Benjamin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees William (Bill) Benjamin and Caroline 
Blakely for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees William 
(Bill) Benjamin and Caroline Blakely for a material governance failure. The company's governing documents prohibit 
shareholders’ ability to amend the bylaws.



Ares Commercial Real Estate Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Caroline E. Blakely   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees William (Bill) Benjamin and Caroline 
Blakely for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees William 
(Bill) Benjamin and Caroline Blakely for a material governance failure. The company's governing documents prohibit 
shareholders’ ability to amend the bylaws.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While many EMIs do not provide sufficient disclosure for 
shareholders to assess the say-on-pay proposal, the company has provided sufficient disclosure regarding the compensation 
arrangements between its executive officers and the external manager. This disclosure lends greater transparency and enables 
shareholders to make a reasonable assessment of executive pay.

Argan, Inc.

Meeting Date: 06/20/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: AGX

Primary ISIN: US04010E1091Primary Security ID: 04010E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rainer H. Bosselmann Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Cynthia A. Flanders   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Peter W. Getsinger   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director William F. Griffin, Jr.   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director John R. Jeffrey, Jr.   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Mano S. Koilpillai   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.



Argan, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William F. Leimkuhler   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director W.G. Champion Mitchell   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director James W. Quinn   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director David H. Watson   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Leimkuhler, W.G. Champion Mitchell and James Quinn for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company entered into a retirement agreement with 
the CEO which provides for a significant severance payment. The proxy discloses that the CEO retired from his positions and 
does not indicate that the separation was a qualifying termination. The payment of significant severance for what appears to be 
a resignation is considered a problematic practice.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Argo Graphics, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7595

Primary ISIN: JP3126110000Primary Security ID: J0195C108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

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



Argo Graphics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Authorize Public 
Announcements in Electronic Format - 
Amend Provisions on Number of 
Directors

   2 For

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

Mgmt ForElect Director Fujisawa, Yoshimaro   3.1 For

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

Mgmt ForElect Director Ozaki, Muneshi   3.2 For

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

Mgmt ForElect Director Nakai, Takanori   3.3 For

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

Mgmt ForElect Director Fujimori, Takeshi   3.4 For

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

Mgmt ForElect Director Hasebe, Kunio   3.5 For

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

Mgmt ForElect Director Ishikawa, Kiyoshi   3.6 For

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

Mgmt ForElect Director Fukunaga, Tetsuya   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Ido, Rieko   3.8 For

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

Mgmt ForElect Director Ito, Norikazu   3.9 For

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

Mgmt ForElect Director Fujii, Kozo   3.10 For

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

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Takao

   4.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Miki, Masashi

   4.2 For

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



Argo Graphics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Narabayashi, Tomoki

   4.3 For

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

Mgmt ForElect Director and Audit Committee 
Member Arioka, Hiroshi

   4.4 For

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

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

   5 For

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

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

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

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

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

ARIAKE JAPAN Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2815

Primary ISIN: JP3125800007Primary Security ID: J01964105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 82

Mgmt For For

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

Mgmt ForElect Director Tagawa, Tomoki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * There is a lack of diversity on the 
board.

Mgmt ForElect Director Shirakawa, Naoki   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Iwaki, Katsutoshi   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Matsumoto, Koichi   2.4 For

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



ARIAKE JAPAN Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Iwaki, Koji   2.5 For

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

Mgmt ForElect Director Kameoka, Masahiko   2.6 For

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

Mgmt ForElect Director Sasaki, Takahiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Kimura, Morihiro

   3.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Ono, Takeyoshi

   3.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Nishiki, Toru

   3.3 For

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

Mgmt ForApprove Annual Bonus   4 For

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

Arista Networks, Inc.

Meeting Date: 06/14/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: ANET

Primary ISIN: US0404131064Primary Security ID: 040413106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lewis Chew Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Mark Templeton and Lewis Chew 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impact shareholder rights. WITHHOLD 
votes are warranted for incumbent nominees Lewis Chew and Mark Templeton for lack of diversity on the board. Votes FOR the 
new director nominee Douglas Merritt are warranted.

MgmtElect Director Douglas Merritt 
*Withdrawn Resolution*

   1.2

Mgmt ForElect Director Mark B. Templeton   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Mark Templeton and Lewis Chew 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impact shareholder rights. WITHHOLD 
votes are warranted for incumbent nominees Lewis Chew and Mark Templeton for lack of diversity on the board. Votes FOR the 
new director nominee Douglas Merritt are warranted.



Arista Networks, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Annual incentives utilize financial metrics and 
long-term incentives are entirely performance-based for the CEO. However, concern remains regarding the level of disclosure 
of weightings, targets, and results under the annual incentive plan, as well as the use of duplicative metrics, targets and 
one-year performance periods under the long-term incentive plan.

Mgmt ForRatify Ernst & Young LLP  as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Aritzia Inc.

Meeting Date: 06/28/2023

Record Date: 05/11/2023

Country: Canada

Meeting Type: Annual

Ticker: ATZ

Primary ISIN: CA04045U1021Primary Security ID: 04045U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Subordinate 
Voting and Multiple Voting Shares

Mgmt

Mgmt ForElect Director Brian Hill   1a For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jennifer Wong   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Aldo Bensadoun   1c Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John Currie   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel Habashi   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Labistour   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John Montalbano   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marni Payne   1h Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Aritzia Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Glen Senk   1i For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marcia Smith   1j Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Currie, Aldo Bensadoun, 
Marni Payne and Marcia Smith for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

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

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 40.71 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

ARKO Corp.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: ARKO

Primary ISIN: US0412421085Primary Security ID: 041242108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew R. Heyer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Andrew Heyer for serving as a director on more than five 
public company boards. WITHHOLD votes are warranted for incumbent nominating committee member Steven Heyer for lack 
of diversity on the board.

Mgmt ForElect Director Steven J. Heyer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Andrew Heyer for serving as a director on more than five 
public company boards. WITHHOLD votes are warranted for incumbent nominating committee member Steven Heyer for lack 
of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 For

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

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Arlo Technologies, Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: ARLO

Primary ISIN: US04206A1016Primary Security ID: 04206A101



Arlo Technologies, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Prashant (Sean) 
Aggarwal

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Prashant (Sean) Aggarwal 
and Amy Rothstein given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are also warranted for Compensation Committee members Prashant (Sean) Aggarwal and Grady 
Summers in the absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Amy Rothstein   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Prashant (Sean) Aggarwal 
and Amy Rothstein given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are also warranted for Compensation Committee members Prashant (Sean) Aggarwal and Grady 
Summers in the absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Grady K. Summers   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Prashant (Sean) Aggarwal 
and Amy Rothstein given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are also warranted for Compensation Committee members Prashant (Sean) Aggarwal and Grady 
Summers in the absence of a say-on-pay proposal on the ballot, due to an unmitigated pay-for-performance misalignment.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditor

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Armada Hoffler Properties, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: AHH

Primary ISIN: US04208T1088Primary Security ID: 04208T108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director George F. Allen Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director James A. Carroll   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director James C. Cherry   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.



Armada Hoffler Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Dennis H. Gartman   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director Louis S. Haddad   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director Eva S. Hardy   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director Daniel A. Hoffler   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director A. Russell Kirk   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForElect Director John W. Snow   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eva Hardy, George Allen, James 
Cherry and John Snow is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

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

Armstrong World Industries, Inc.

Meeting Date: 06/15/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: AWI

Primary ISIN: US04247X1028Primary Security ID: 04247X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Victor D. Grizzle Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.



Armstrong World Industries, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard D. Holder   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director Barbara L. Loughran   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director James C. Melville   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director William H. Osborne   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director Wayne R. Shurts   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director Roy W. Templin   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForElect Director Cherryl T. Thomas   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Holder, 
Barbara (Barb) Loughran and Cherryl Thomas for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.43 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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

Array Technologies, Inc.

Meeting Date: 05/23/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: ARRY

Primary ISIN: US04271T1007Primary Security ID: 04271T100



Array Technologies, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brad Forth Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Bradford (Brad) Forth for serving as a non-independent 
member of a key board committee and, as a governance committee member, given the board's failure to remove, or subject to 
a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee member Bradford (Brad) Forth for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Kevin Hostetler   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Bradford (Brad) Forth for serving as a non-independent 
member of a key board committee and, as a governance committee member, given the board's failure to remove, or subject to 
a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee member Bradford (Brad) Forth for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Gerrard Schmid   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Bradford (Brad) Forth for serving as a non-independent 
member of a key board committee and, as a governance committee member, given the board's failure to remove, or subject to 
a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee member Bradford (Brad) Forth for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

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

Mgmt ForAmend Certificate of Incorporation to 
Allow Exculpation of Officers as 
Permitted by Delaware Law

   4 For

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

Arrow Electronics, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: ARW

Primary ISIN: US0427351004Primary Security ID: 042735100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William F. Austen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.



Arrow Electronics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fabian T. Garcia   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Steven H. Gunby   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Gail E. Hamilton   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Andrew C. Kerin   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Sean J. Kerins   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Carol P. Lowe   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Mary T. McDowell   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Stephen C. Patrick   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Gerry P. Smith   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Austen, 
Gail Hamilton, Andrew Kerin and Gerry Smith for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

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



Arrow Financial Corporation

Meeting Date: 05/17/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: AROW

Primary ISIN: US0427441029Primary Security ID: 042744102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark L. Behan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mark Behan, Gregory Champion, Elizabeth 
Miller and William Owens for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees Mark Behan, Gregory Champion, Elizabeth Miller, and William Owens for the company's failure to disclose a 
breakdown of fees paid to its auditor.

Mgmt ForElect Director Gregory J. Champion   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mark Behan, Gregory Champion, Elizabeth 
Miller and William Owens for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees Mark Behan, Gregory Champion, Elizabeth Miller, and William Owens for the company's failure to disclose a 
breakdown of fees paid to its auditor.

Mgmt ForElect Director Elizabeth A. Miller   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mark Behan, Gregory Champion, Elizabeth 
Miller and William Owens for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees Mark Behan, Gregory Champion, Elizabeth Miller, and William Owens for the company's failure to disclose a 
breakdown of fees paid to its auditor.

Mgmt ForElect Director William L. Owens   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mark Behan, Gregory Champion, Elizabeth 
Miller and William Owens for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees Mark Behan, Gregory Champion, Elizabeth Miller, and William Owens for the company's failure to disclose a 
breakdown of fees paid to its auditor.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

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

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted given that the company has not provided sufficient 
information to allow shareholders to make an informed decision on the say-on-pay vote.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: No information regarding this proposal was disclosed. Since shareholders cannot make an informed 
decision at this time, a vote AGAINST this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's audit firm is warranted given that the audit fees 
are not disclosed. As such, it cannot be determined if the non-audit fees are excessive.

ARTERIA Networks Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4423

Primary ISIN: JP3126240005Primary Security ID: J0224K105



ARTERIA Networks Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kabumoto, Koji Mgmt For Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Arita, Daisuke   1.2 For

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

Mgmt ForElect Director Okubo, Osamu   1.3 For

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

Mgmt ForElect Director Esaki, Hiroshi   1.4 For

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

Mgmt ForElect Director Miyake, Ichiro   1.5 For

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

Mgmt ForAppoint Statutory Auditor Ihara, Koichi   2 For

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

Artis Real Estate Investment Trust

Meeting Date: 06/08/2023

Record Date: 04/20/2023

Country: Canada

Meeting Type: Annual

Ticker: AX.UN

Primary ISIN: CA04315L1058Primary Security ID: 04315L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Trustees at Seven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Trustee Samir Manji   2a For

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

Mgmt ForElect Trustee Heather-Anne Irwin   2b For

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

Mgmt ForElect Trustee Ben Rodney   2c For

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

Mgmt ForElect Trustee Mike Shaikh   2d For

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



Artis Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Aida Tammer   2e For

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

Mgmt ForElect Trustee Lis Wigmore   2f For

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

Mgmt ForElect Trustee Lauren Zucker   2g For

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

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Trustees to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 38.0 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this resolution. While the quantitative pay-for-performance screen indicates a medium 
concern, overall, the company has demonstrated adequate stewardship of investors' interests regarding executive 
compensation.

Artisan Partners Asset Management Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: APAM

Primary ISIN: US04316A1088Primary Security ID: 04316A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jennifer A. Barbetta Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Matthew R. Barger   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Eric R. Colson   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Tench Coxe   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Stephanie G. DiMarco   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jeffrey A. Joerres   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Artisan Partners Asset Management Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Saloni S. Multani   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Andrew A. Ziegler   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Barbetta, 
Matthew Barger and Tench Coxe for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted with caution. While overall CEO compensation appears to be 
reasonably aligned at this time, the company's NEOs received significant cash bonuses based on metrics without pre-set goals.

Mgmt ForApprove Omnibus Stock Plan   3 For

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

Mgmt ForApprove Non-Employee Director 
Omnibus Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Artivion, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: AORT

Primary ISIN: US2289031005Primary Security ID: 228903100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas F. Ackerman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Daniel J. Bevevino   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Marna P. Borgstrom   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director James W. Bullock   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



Artivion, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey H. Burbank   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Elizabeth A. Hoff   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director J. Patrick Mackin   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jon W. Salveson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Anthony B. Semedo   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffrey (Jeff) 
Burbank, Marna Borgstrom, and Jon Salveson for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; * Excessive differentials between CEO pay and the pay of other named executive officers at 
the firm; * The company has not disclosed any short- and long-term E&S performance incentives; and * The company 
maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

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

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   5 For

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

Arvinas, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ARVN

Primary ISIN: US04335A1051Primary Security ID: 04335A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sunil Agarwal Mgmt For For



Arvinas, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Leslie Norwalk given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Leslie V. Norwalk   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Leslie Norwalk given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John Young   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Leslie Norwalk given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's low say-on-pay support.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.80 percent of the fees paid to the auditor are for 
non-audit purposes.

AS ONE Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7476

Primary ISIN: JP3131300000Primary Security ID: J0332U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Iuchi, Takuji Mgmt For For

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

Mgmt ForElect Director Yamada, Kazuhito   1.2 For

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

Mgmt ForElect Director Nishikawa, Keisuke   1.3 For

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

Mgmt ForElect Director Hara, Toshiki   1.4 For

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

Mgmt ForElect Director Odaki, Kazuhiko   1.5 For

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



AS ONE Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Endo, Yumie   1.6 For

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

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Kazutaka

   2.1 Against

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

Mgmt ForElect Director and Audit Committee 
Member Mihara, Hideaki

   2.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Kanai, Michiko

   2.3 For

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

Mgmt ForElect Alternate Director and Audit 
Committee Member Morisawa, Takeo

   3 For

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

Asahi Holdings, Inc.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5857

Primary ISIN: JP3116700000Primary Security ID: J02773109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Company 
Name

Mgmt For For

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

Mgmt ForElect Director Higashiura, Tomoya   2 For

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

Mgmt ForElect Director and Audit Committee 
Member Hara, Yoshinori

   3.1 For

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

Mgmt ForElect Director and Audit Committee 
Member Kimura, Miyoko

   3.2 For

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

Mgmt ForElect Director and Audit Committee 
Member Kagimoto, Mitsutoshi

   3.3 For

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



Asahi Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Yamamoto, Akinori

   3.4 For

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

Mgmt ForElect Director and Audit Committee 
Member Tsuru, Yuki

   3.5 For

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

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

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

Asahi Kasei Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3407

Primary ISIN: JP3111200006Primary Security ID: J0242P110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kobori, Hideki Mgmt For For

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

Mgmt ForElect Director Kudo, Koshiro   1.2 For

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

Mgmt ForElect Director Kuse, Kazushi   1.3 For

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

Mgmt ForElect Director Horie, Toshiyasu   1.4 For

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

Mgmt ForElect Director Ideguchi, Hiroki   1.5 For

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

Mgmt ForElect Director Kawase, Masatsugu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tatsuoka, Tsuneyoshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Tsuyoshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Asahi Kasei Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maeda, Yuko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Chieko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Magara, 
Takuya

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ochiai, 
Yoshikazu

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Asana, Inc.

Meeting Date: 06/12/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ASAN

Primary ISIN: US04342Y1047Primary Security ID: 04342Y104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Krista 
Anderson-Copperman

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Sydney Carey and Adam D'Angelo for lack 
of diversity on the board. WITHHOLD votes are further warranted for incumbent directors Sydney Carey and Adam D'Angelo 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR new director Krista Anderson-Copperman are warranted.

Mgmt ForElect Director Sydney Carey   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Sydney Carey and Adam D'Angelo for lack 
of diversity on the board. WITHHOLD votes are further warranted for incumbent directors Sydney Carey and Adam D'Angelo 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR new director Krista Anderson-Copperman are warranted.

Mgmt ForElect Director Adam D'Angelo   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Sydney Carey and Adam D'Angelo for lack 
of diversity on the board. WITHHOLD votes are further warranted for incumbent directors Sydney Carey and Adam D'Angelo 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR new director Krista Anderson-Copperman are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.11 percent of the fees paid to the auditor are for 
non-audit purposes.



Asana, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Ascential Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ASCL

Primary ISIN: GB00BYM8GJ06Primary Security ID: G0519G101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR the remuneration policy is considered warranted, as no significant concerns have been 
identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, as no significant concerns have been 
identified.

Mgmt ForRe-elect Suzanne Baxter as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Rita Clifton as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Scott Forbes as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Mandy Gradden as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Joanne Harris as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Paul Harrison as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Gillian Kent as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Ascential Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Duncan Painter as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Charles Song as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Judy Vezmar as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Scott Forbes, Rita Clifton and Judith 
(Judy) Vezmar is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

ASGN Incorporated

Meeting Date: 06/15/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ASGN

Primary ISIN: US00191U1025Primary Security ID: 00191U102



ASGN Incorporated

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark A. Frantz Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Frantz and Jonathan (Jon) 
Holman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Jonathan S. Holman   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Frantz and Jonathan (Jon) 
Holman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Arshad Matin   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Frantz and Jonathan (Jon) 
Holman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

ASM International NV

Meeting Date: 05/15/2023

Record Date: 04/17/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ASM

Primary ISIN: NL0000334118Primary Security ID: N07045201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A qualified vote FOR is warranted as the proposed remuneration report is broadly in line with 
market practice, regarding both actual content and disclosure and no concerns were identified with regard to pay practices. We 
do note improvements regarding the disclosure of non-financial performance metrics. However, this is not without concern for 
the company not providing full disclosure on retrospective targets and according payout related to target achievement under 
the STI and LTI plans. Furthermore, the company failed in providing a response to significant dissent, which represents 17.8 
percent.



ASM International NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends   5 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   6 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   7 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForAdopt Remuneration Policy for 
Management Board

   8 For

Additional Policy Rationale: A vote FOR is warranted because the proposed policy further addresses shareholder feedback and 
the company's growth and changing market circumstances. Although we have noted concerns regarding increased flexibility on 
performance metric setting and creating a policy on US based executives, the company has provided additional disclosures on 
the metrics and safeguards on the use of the US LTI.

Mgmt ForRatify KPMG Accountants N.V. as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   10a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   10b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   11 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow ASM International to repurchase up to 10.00 percent of the 
issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of 
the share price prior to the repurchase.

MgmtOther Business (Non-Voting)   12

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   13

Additional Policy Rationale: No vote is required for this item.

Aspen Aerogels, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: ASPN

Primary ISIN: US04523Y1055Primary Security ID: 04523Y105



Aspen Aerogels, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven R. Mitchell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Donald Young and Steven (Steve) Mitchell 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Steven (Steve) 
Mitchell and Donald Young given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Donald R. Young   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Donald Young and Steven (Steve) Mitchell 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Steven (Steve) 
Mitchell and Donald Young given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted given that the request is reasonable and there are no 
substantial concerns about the company's past use of shares.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.84 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A cautionary vote FOR this proposal is warranted as the company modified the performance goals 
of the 2022 AIP and did not disclose the specific changes made to the goals. The resulting in above-target payouts as a result 
of the adjustment is somewhat concerning. That notwithstanding, pay and performance are reasonably aligned at this time.

ASR Nederland NV

Meeting Date: 05/31/2023

Record Date: 05/03/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ASRNL

Primary ISIN: NL0011872643Primary Security ID: N0709G103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt



ASR Nederland NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Executive Board 
(Non-Voting)

   2.a

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Supervisory Board 
(Non-Voting)

   2.b

Additional Policy Rationale: No vote is required for this item.

MgmtDiscussion on Company's Corporate 
Governance Structure

   2.c

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Remuneration Report   2.d For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is broadly in line with market 
practices.

Mgmt ForAmend Remuneration Policy for 
Executive Board

   3.a For

Additional Policy Rationale: A vote FOR is warranted as the proposed amendments as well as the overall structure of the 
remuneration policy are considered to be shareholder friendly.

Mgmt ForApprove Remuneration of the 
Chairman of the Executive Board

   3.b For

Additional Policy Rationale: A vote FOR this item is warranted as no further concern is raised.

Mgmt ForApprove Remuneration of Supervisory 
Board

   3.c For

Additional Policy Rationale: A vote FOR is warranted, since there is no evidence of excessiveness on the part of the supervisory 
board regarding this remuneration proposal.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   4.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   4.b

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Dividends   4.c For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   5.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   5.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   6.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.



ASR Nederland NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   6.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   6.c For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow ASR Nederland to repurchase up to 10.00 percent of the issued 
share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share 
price prior to the repurchase.

Mgmt ForApprove Cancellation of Repurchased 
Shares

   7.a For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

MgmtAnnounce Intention to Reappoint 
Ingrid de Swart to Executive Board

   8

Additional Policy Rationale: This is a non-voting item.

Mgmt ForReelect Gisella Van Vollenhoven to 
Supervisory Board

   9.a For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForReelect Gerard Van Olphen to 
Supervisory Board

   9.b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

MgmtAllow Questions   10

Additional Policy Rationale: This is a non-voting item.

MgmtClose Meeting   11

Additional Policy Rationale: No vote is required for this item.

AssetMark Financial Holdings, Inc.

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: AMK

Primary ISIN: US04546L1061Primary Security ID: 04546L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rohit Bhagat Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Bryan Lin for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are warranted for Governance Committee members Rohit Bhagat and Bryan Lin (i) given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights; and (ii) due to the 
continued service to the board of a director who has repeatedly failed to attend at least 75 percent of the board meetings 
without a disclosed rationale.



AssetMark Financial Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Bryan Lin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Bryan Lin for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are warranted for Governance Committee members Rohit Bhagat and Bryan Lin (i) given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights; and (ii) due to the 
continued service to the board of a director who has repeatedly failed to attend at least 75 percent of the board meetings 
without a disclosed rationale.

Mgmt ForElect Director Lei Wang   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Bryan Lin for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are warranted for Governance Committee members Rohit Bhagat and Bryan Lin (i) given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights; and (ii) due to the 
continued service to the board of a director who has repeatedly failed to attend at least 75 percent of the board meetings 
without a disclosed rationale.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.82 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Update the Exculpation Provision

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Astellas Pharma, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4503

Primary ISIN: JP3942400007Primary Security ID: J03393105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yasukawa, Kenji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamura, Naoki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugita, Katsuyoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Takashi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Eriko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Astellas Pharma, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyazaki, Masahiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Yoichi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Akiyama, Rie

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Aston Martin Lagonda Global Holdings Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: AML

Primary ISIN: GB00BN7CG237Primary Security ID: G05873149

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted because: * The new CEO was granted a one-off 
LTIP award that is only subject to a single share price appreciation metric, with hurdles that may be retested, for a 
performance period of two years.

Mgmt ForRe-elect Lawrence Stroll as Director   3 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Amedeo Felisa as Director   4 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Doug Lafferty as Director   5 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.



Aston Martin Lagonda Global Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Michael de Picciotto as 
Director

   6 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Robin Freestone as Director   7 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Natalie Massenet as Director   8 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Marigay McKee as Director   9 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Franz Reiner as Director   10 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForRe-elect Anne Stevens as Director   11 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForElect Ahmed Al-Subaey as Director   12 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.



Aston Martin Lagonda Global Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Sir Nigel Boardman as Director   13 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForElect Scott Robertson as Director   14 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Lawrence Stroll, 
Robin Freestone, Maria (Marigay) McKee, Franz Reiner, and Anne Stevens is warranted for lack of diversity on the board. 
Concerns are further raised with respect to Lawrence Stroll because as board chair, he is considered responsible for the 
company's corporate governance practices, and it is noted that the board's independence level currently falls below the UK 
Corporate Governance Code recommendation of 50%. A vote FOR the election/re-election of the remaining nominees is 
warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.5 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAdopt Amended Articles of Association   23 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the amendments will allow for virtual-only 
meetings.



AT&T Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: T

Primary ISIN: US00206R1023Primary Security ID: 00206R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott T. Ford Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Glenn H. Hutchins   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director William E. Kennard   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Stephen J. Luczo   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Michael B. McCallister   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Beth E. Mooney   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Matthew K. Rose   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director John T. Stankey   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Cynthia B. Taylor   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Luis A. Ubinas   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Kennard, Glenn 
Hutchins, Beth Mooney, and Luis Ubiñas is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.16 percent of the fees paid to the auditor are for 
non-audit purposes.



AT&T Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are aligned for the year in review. 
Annual and long-term incentives are primarily performance-based and long-term incentives utilized multi-year performance 
periods. However, concerns remain related to the CEO's relatively high salary and life insurance perquisite. In addition, the 
company reduced the target for an annual incentive metric and did not include forward goals for performance equity awards, 
without disclosed rationale.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstCommission Third Party Racial Equity 
Audit

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as an independent civil rights audit would help 
shareholders better assess the effectiveness of the company's efforts to address the issue of civil rights for its stakeholders and 
its management of related risks.

ATAI Life Sciences NV

Meeting Date: 05/16/2023

Record Date: 04/18/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ATAI

Primary ISIN: NL0015000DX5Primary Security ID: N0731H103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Discharge of Management 
and Supervisory Boards

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect Sabrina Martucci Johnson to 
Supervisory Board

   4 Against

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee members  Sabrina Johnson, Amir Kalali and 
Andrea (Andi) Smiley are warranted for lack of diversity on the board.

Mgmt ForReelect Amir Kalali to Supervisory 
Board

   5 Against

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee members  Sabrina Johnson, Amir Kalali and 
Andrea (Andi) Smiley are warranted for lack of diversity on the board.



ATAI Life Sciences NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Andrea Heslin Smiley to 
Supervisory Board

   6 Against

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee members  Sabrina Johnson, Amir Kalali and 
Andrea (Andi) Smiley are warranted for lack of diversity on the board.

Mgmt ForGrant Board Authority to Issue Shares   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The authorization to issue shares is not in 
line with commonly used safeguards regarding volume and duration; * The management board would be able to issue share up 
to 351.78 percent of the issued share capital; and * The authorization to issue shares would last for 60 months.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   8 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The authorization to issue shares is not in 
line with commonly used safeguards regarding volume and duration; * The management board would be able to issue share up 
to 351.78 percent of the issued share capital; and * The authorization to issue shares would last for 60 months.

Mgmt ForAuthorize Repurchase of Shares   9 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards regarding volume; * The authorization would allow ATAI Life Sciences to repurchase up to 20.00 percent of the 
issued share capital.

Atalaya Mining Plc

Meeting Date: 06/28/2023

Record Date: 05/29/2023

Country: Cyprus

Meeting Type: Annual

Ticker: ATYM

Primary ISIN: CY0106002112Primary Security ID: M15278100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

Mgmt ForAccept Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: This item warrants a vote FOR because there are no specific concerns with the company's accounts.

Mgmt ForReelect Roger Owen Davey as Director   2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReelect Alberto Arsenio Lavandeira 
Adan as Director

   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReelect Jesus Fernandez Lopez as 
Director

   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



Atalaya Mining Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Hussein Barma as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReelect Neil Dean Gregson as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReelect Stephen Victor Scott as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReelect Kate Jane Richards as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Neil Gregson, Kate Richards and 
Stephen Scott is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForApprove Ernst & Young Cyprus Limited 
as Auditors and Authorize Board to Fix 
Their Remuneration

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns have been identified regarding the 
auditor's independence.

Mgmt ForApprove Dividends   10 For

Additional Policy Rationale: This item warrants a vote FOR because no concerns are raised with the proposed dividend 
distribution.

Mgmt ForApprove Grant of Awards Pursuant to 
the Long Term Incentive Plan

   11 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the vesting requirements have not been 
disclosed.

Mgmt ForAuthorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   12 For

Additional Policy Rationale: This item merits a vote FOR because the potential capital increase (10 percent over currently issued 
capital) is in line with best market practice for issuances without preemptive rights.

Mgmt ForInclude Regulation 161 to the Articles 
of Association

   13 For

Additional Policy Rationale: This item warrants a vote FOR because: * The company disclosed a draft text with the proposed 
amendments in its articles of association; * There is no element of concerns under the proposed changes.

Atara Biotherapeutics, Inc.

Meeting Date: 05/31/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: ATRA

Primary ISIN: US0465131078Primary Security ID: 046513107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pascal Touchon Mgmt For For



Atara Biotherapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Maria Grazia 
Roncarolo for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Maria Grazia 
Roncarolo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
amend the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Carol Gallagher   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Maria Grazia 
Roncarolo for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Maria Grazia 
Roncarolo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
amend the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Maria Grazia Roncarolo   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Maria Grazia 
Roncarolo for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Maria Grazia 
Roncarolo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
amend the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Certificate of Incorporation to 
Provide for the Exculpation of Officers

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the board which will decide on the company's 
response to any shareholder litigation has a poor track record on corporate governance.

Atea Pharmaceuticals, Inc.

Meeting Date: 06/16/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: AVIR

Primary ISIN: US04683R1068Primary Security ID: 04683R106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jerome Adams Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Barbara Duncan and Jerome 
Adams given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for Jerome Adams for serving as a non-independent member of a key board 
committee. WITHHOLD votes are warranted for incumbent nominating committee members Jerome Adams and Barbara 
Duncan for lack of diversity on the board.



Atea Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Barbara Duncan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Barbara Duncan and Jerome 
Adams given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for Jerome Adams for serving as a non-independent member of a key board 
committee. WITHHOLD votes are warranted for incumbent nominating committee members Jerome Adams and Barbara 
Duncan for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.54 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Atlas Arteria

Meeting Date: 05/30/2023

Record Date: 05/28/2023

Country: Australia

Meeting Type: Annual

Ticker: ALX

Primary ISIN: AU0000013559Primary Security ID: Q06180105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda of Atlas 
Arteria Limited (ATLAX)

Mgmt

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted. * Reduced weighting to financial metrics in the FY22 
STI, resulting in increased risk of excessive board discretion for STI bonuses. * Board discretion to adjust upwards the CEO's 
STI bonus without strong justification and in recognition of certain non-financial measures which some shareholders may 
regard as part of a CEO's "day job". * The FY22 LTI has 50 percent based on non-financial measures, being poorly disclosed 
"strategic" items and raising increased risk for excessive board discretion in determining LTI bonuses. * The three-year LTI 
performance period does not reflect the long-term nature of the group's business model, compared with similar companies and 
the better practices of other large ASX-listed entities. * The LTI allows for "dividends on unvested shares" for distributions paid 
in the performance period on rights that vest, whereas there is no present entitlement to securities or dividends until after 
vesting. * Non-executive directors are entitled to receive travel time fees in addition to their directors' fees which is not aligned 
with better market practice.

Mgmt ForApprove Grant of 2023 Performance 
Rights to Graeme Bevans

   3 For

Additional Policy Rationale: A qualified vote FOR the grant of 2023 LTI performance rights (Item 3) to CEO Graeme Bevans is 
warranted. The company has reverted to relative TSR with a positive TSR gateway as the sole performance hurdle under the 
2023 LTI Plan. This is consistent with prior year grants (except the FY22 LTI) and the quantum of the award is not excessive 
relative to the median of similar sized companies. Concerns are raised for the following: * Dividends on unvested shares paid 
in the performance period is allowed on rights that ultimately vest, * The three-year performance period is not adequately 
aligned with the long-term nature of the company's business and inferior to many market cap and industry peers, * 
Discretionary provisions given to the board may be of concern if not exercised properly, and * A 'false choice' diminishes 
securityholder rights. A qualified vote FOR the grant of restricted securities (Item 4) to CEO Graeme Bevans is warranted given 
that this represents the deferral of a portion of the FY22 STI. This is consistent with market practice and shareholder 
expectations in the local market. The qualification is to raise concerns for the upward board discretion in determining this FY22 
STI bonus. A vote AGAINST the grant of additional 2022 performance rights (Item 5) to CEO Graeme Bevans is warranted. As 
noted under Item 2 above and in prior years, concerns for inconsistency with market practice, peers and shareholder interests 
are raised for the allocation of 50 percent of the award to poorly disclosed "strategic" measures which appear to involve 
excessive discretion in determination of vesting.



Atlas Arteria

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Restricted Securities 
to Graeme Bevans

   4 For

Additional Policy Rationale: A qualified vote FOR the grant of 2023 LTI performance rights (Item 3) to CEO Graeme Bevans is 
warranted. The company has reverted to relative TSR with a positive TSR gateway as the sole performance hurdle under the 
2023 LTI Plan. This is consistent with prior year grants (except the FY22 LTI) and the quantum of the award is not excessive 
relative to the median of similar sized companies. Concerns are raised for the following: * Dividends on unvested shares paid 
in the performance period is allowed on rights that ultimately vest, * The three-year performance period is not adequately 
aligned with the long-term nature of the company's business and inferior to many market cap and industry peers, * 
Discretionary provisions given to the board may be of concern if not exercised properly, and * A 'false choice' diminishes 
securityholder rights. A qualified vote FOR the grant of restricted securities (Item 4) to CEO Graeme Bevans is warranted given 
that this represents the deferral of a portion of the FY22 STI. This is consistent with market practice and shareholder 
expectations in the local market. The qualification is to raise concerns for the upward board discretion in determining this FY22 
STI bonus. A vote AGAINST the grant of additional 2022 performance rights (Item 5) to CEO Graeme Bevans is warranted. As 
noted under Item 2 above and in prior years, concerns for inconsistency with market practice, peers and shareholder interests 
are raised for the allocation of 50 percent of the award to poorly disclosed "strategic" measures which appear to involve 
excessive discretion in determination of vesting.

Mgmt ForApprove Grant of Additional 2022 
Performance Rights to Graeme Bevans

   5 Against

Additional Policy Rationale: A qualified vote FOR the grant of 2023 LTI performance rights (Item 3) to CEO Graeme Bevans is 
warranted. The company has reverted to relative TSR with a positive TSR gateway as the sole performance hurdle under the 
2023 LTI Plan. This is consistent with prior year grants (except the FY22 LTI) and the quantum of the award is not excessive 
relative to the median of similar sized companies. Concerns are raised for the following: * Dividends on unvested shares paid 
in the performance period is allowed on rights that ultimately vest, * The three-year performance period is not adequately 
aligned with the long-term nature of the company's business and inferior to many market cap and industry peers, * 
Discretionary provisions given to the board may be of concern if not exercised properly, and * A 'false choice' diminishes 
securityholder rights. A qualified vote FOR the grant of restricted securities (Item 4) to CEO Graeme Bevans is warranted given 
that this represents the deferral of a portion of the FY22 STI. This is consistent with market practice and shareholder 
expectations in the local market. The qualification is to raise concerns for the upward board discretion in determining this FY22 
STI bonus. A vote AGAINST the grant of additional 2022 performance rights (Item 5) to CEO Graeme Bevans is warranted. As 
noted under Item 2 above and in prior years, concerns for inconsistency with market practice, peers and shareholder interests 
are raised for the allocation of 50 percent of the award to poorly disclosed "strategic" measures which appear to involve 
excessive discretion in determination of vesting.

Mgmt ForApprove the Increase in the Maximum 
Number of Directors

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The ATLAX board is currently at the limit with five directors. 
This resolution will enable the appointment of Ken Daley to the board and further allow for an additional director to be 
appointed (i.e., one vacancy). Shareholders may question why there is any limitation placed on how many directors they may 
appoint to the board, given appointment of directors is a shareholder right, which should not be limited. Such limitation 
represents a material corporate governance concern. In this regard, it is noted in disclosure that Daley was an observer and not 
a director as a result of this "no vacancy".

Mgmt NoneApprove the Increase in Maximum 
Aggregate Remuneration of 
Non-Executive Directors

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted. * There is not enough head room under the current cap to 
accommodate another board member. * The current level of non-executive director fees are not problematic based on analysis 
against the median of market cap peers.

Mgmt ForElect Debra Goodin as Director   8a Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Debra (Debbie) Goodin and Andrew 
Cook for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect John Wigglesworth as Director   8b For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Debra (Debbie) Goodin and Andrew 
Cook for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Ken Daley as Director   8c For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Debra (Debbie) Goodin and Andrew 
Cook for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

MgmtAnnual Meeting Agenda of Atlas 
Arteria International Limited (ATLIX)



Atlas Arteria

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because this is a routine item and no significant concerns 
have been identified regarding the auditor.

Mgmt ForApprove Reduction in the Maximum 
Number of Directors

   3 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted. This represents a limitation on shareholder rights and 
may allow the board to invoke a 'no vacancy' in certain director elections. Should the proposed reduction be approved – there 
will be no board vacancy available unless and until any of the incumbent directors step down from the board or are not 
re-elected to the board by shareholders, as the case may be. This proposal is unusual in this market and represents an 
inconsistency with good corporate governance which ordinarily allows shareholders to determine the composition of the board 
by voting on each director's election irrespective of the number of incumbent directors.

Mgmt ForApprove the Reduction in Maximum 
Aggregate Remuneration of 
Non-Executive Directors

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted. Whilst this proposal is unusual in the local market as 
companies would ordinarily prefer to retain this flexibility, given there is sufficient scope to remunerate directors, and the 
company may seek shareholder approval to increase the fee pool as necessary in the future, there appears no reason not to 
support this proposal.

Mgmt ForElect Debra Goodin as Director   5a Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Debra (Debbie) Goodin and Andrew 
Cook for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Andrew Cook as Director   5b Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Debra (Debbie) Goodin and Andrew 
Cook for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

ATN International, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ATNI

Primary ISIN: US00215F1075Primary Security ID: 00215F107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bernard J. Bulkin Mgmt For Against

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Richard J. Ganong   1b For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director April V. Henry   1c For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.



ATN International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Derek Hudson   1d For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Patricia Jacobs   1e For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Pamela F. Lenehan   1f For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael T. Prior   1g For

Additional Policy Rationale: A vote AGAINST governance committee chair Bernard Bulkin is warranted given the unilateral 
amendment to the company's bylaws to eliminate shareholders' right to act by written consent. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; * The plan permits liberal recycling of 
shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as performance are reasonably aligned and no significant 
concerns were identified at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

ATOM Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7412

Primary ISIN: JP3121900009Primary Security ID: J0338J101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kojima, Yasuyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.



ATOM Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oba, Ryoji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Tadatsugu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamato, Kayoko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

AtriCure, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ATRC

Primary ISIN: US04963C2098Primary Security ID: 04963C209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael H. Carrel Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Regina E. Groves   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director B. Kristine Johnson   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen N. Prange   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Deborah H. Telman   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sven A. Wehrwein   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert S. White   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Maggie Yuen   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



AtriCure, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Atrion Corporation

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ATRI

Primary ISIN: US0499041053Primary Security ID: 049904105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Emile A. Battat Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Ronald (Nicky) Spaulding is warranted 
for lack of diversity on the board. A vote FOR Emile A. Battat is warranted at this time.

Mgmt ForElect Director Ronald N. Spaulding   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Ronald (Nicky) Spaulding is warranted 
for lack of diversity on the board. A vote FOR Emile A. Battat is warranted at this time.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Audax Renovables SA

Meeting Date: 06/30/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: ADX

Primary ISIN: ES0136463017Primary Security ID: E1R05Z119



Audax Renovables SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Standalone Financial 
Statements

Mgmt For For

Additional Policy Rationale: A vote FOR the approval of the annual accounts is warranted in the absence of specific concerns 
about the accounts presented or audit procedures at the company.

Mgmt ForApprove Consolidated Financial 
Statements

   2 For

Additional Policy Rationale: A vote FOR the approval of the annual accounts is warranted in the absence of specific concerns 
about the accounts presented or audit procedures at the company.

Mgmt ForApprove Treatment of Net Loss   3 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted because the proposed treatment of net loss does 
not raise any issues.

Mgmt ForApprove Non-Financial Information 
Statement

   4 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the board's actions over 
the past year.

Mgmt ForReelect Ramiro Martinez-Pardo del 
Valle as Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Ramiro Martinez-Pardo del Valle is 
warranted for lack of diversity on the board.

Mgmt ForAdvisory Vote on Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's remuneration 
practices.

Mgmt ForApprove Remuneration Policy   8 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * An executive director sits in the nominations and 
remuneration committee. * The company keeps increasing executive fixed pay without introducing a variable remuneration 
component.

Mgmt ForApprove Remuneration of Directors   9 For

Additional Policy Rationale: A qualified vote FOR this item is warranted because the proposed remuneration cap allows the 
payment of board fees that are within market standards. However, this not without the concern that the proposed increase is 
not supported by a compelling rationale.

Mgmt ForApprove Remuneration of Executive 
Directors

   10 For

Additional Policy Rationale: A qualified vote FOR this item is warranted, as the proposed cap for executive compensation is 
within market standards.  However, this is not without concern that the company keeps increasing the fixed remuneration of 
EDs without introducing any variable remuneration.

Mgmt ForAmend Corporate Purpose and Amend 
Article 2 Accordingly

   11 For

Additional Policy Rationale: A vote FOR the proposed change of corporate purpose is warranted as the proposal is considered 
noncontroversial.

Mgmt ForRenew Appointment of KPMG 
Auditores as Auditor

   12 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Audax Renovables SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtAllow Questions   13

Additional Policy Rationale: No shareholder vote is required for this meeting formality.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   14 For

Additional Policy Rationale: A vote FOR this routine resolution is warranted as it provides the board with the means to carry out 
the agreements validly adopted by the general meeting.

Aurinia Pharmaceuticals Inc.

Meeting Date: 05/17/2023

Record Date: 04/12/2023

Country: Canada

Meeting Type: Annual

Ticker: AUPH

Primary ISIN: CA05156V1022Primary Security ID: 05156V102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George M. Milne, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Peter Greenleaf   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David R. W. Jayne   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Joseph P. "Jay" Hagan   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Daniel G. Billen   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director R. Hector MacKay-Dunn   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jill Leversage   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Brinda Balakrishnan   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Milne Jr., 
David Jayne and R. Hector MacKay-Dunn for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.32 percent of the fees paid to the auditor are for 
non-audit purposes.



Aurinia Pharmaceuticals Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to an unmitigated pay-for-performance 
misalignment. While annual incentives were based largely on the achievement of pre-set corporate objectives, NEOs received 
purely time-vesting equity awards. Additionally, concerns are raised with respect to high CEO pay relative to company 
performance compared to the company's peers.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Aurora Innovation, Inc.

Meeting Date: 05/26/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: AUR

Primary ISIN: US0517741072Primary Security ID: 051774107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gloria Boyland Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dara Khosrowshahi 
for lack of diversity on the board. WITHHOLD votes are also warranted for Dara Khosrowshahi for serving on more than three 
public boards while serving as a CEO of an outside company. WITHHOLD votes are further warranted for Governance 
Committee member Dara Khosrowshahi given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dara Khosrowshahi   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dara Khosrowshahi 
for lack of diversity on the board. WITHHOLD votes are also warranted for Dara Khosrowshahi for serving on more than three 
public boards while serving as a CEO of an outside company. WITHHOLD votes are further warranted for Governance 
Committee member Dara Khosrowshahi given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michelangelo Volpi   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dara Khosrowshahi 
for lack of diversity on the board. WITHHOLD votes are also warranted for Dara Khosrowshahi for serving on more than three 
public boards while serving as a CEO of an outside company. WITHHOLD votes are further warranted for Governance 
Committee member Dara Khosrowshahi given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost and plan features using the Equity Plan Scorecard 
(EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan permits repricing and/or 
exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of awards without 
shareholder approval (overriding factor); * The plan contains an evergreen feature (overriding factor); * The plan provides for 
the transferability of stock options without shareholder approval (overriding factor); * The plan cost is excessive; * The 
disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); * The plan 
permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Aurora Investment Trust PLC

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ARR

Primary ISIN: GB0000633262Primary Security ID: G0629M105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Remuneration 
Implementation Report

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Lucy Walker as Director   5 For

Additional Policy Rationale: A vote FOR the re-election/election of Lucy Walker, Rachael Robathan, David Stevenson and Farah 
Buckley is warranted because no significant concerns have been identified.

Mgmt ForRe-elect Lady Rachael Robathan as 
Director

   6 For

Additional Policy Rationale: A vote FOR the re-election/election of Lucy Walker, Rachael Robathan, David Stevenson and Farah 
Buckley is warranted because no significant concerns have been identified.

Mgmt ForRe-elect David Stevenson as Director   7 For

Additional Policy Rationale: A vote FOR the re-election/election of Lucy Walker, Rachael Robathan, David Stevenson and Farah 
Buckley is warranted because no significant concerns have been identified.

Mgmt ForElect Farah Buckley as Director   8 For

Additional Policy Rationale: A vote FOR the re-election/election of Lucy Walker, Rachael Robathan, David Stevenson and Farah 
Buckley is warranted because no significant concerns have been identified.

Mgmt ForAppoint BDO LLP as Auditors and 
Authorise Their Remuneration

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item, and the Company has clearly 
explained the rationale behind the change in auditor and the selection process undertaken.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued above NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued above NAV.



Aurora Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Auto1 Group SE

Meeting Date: 06/07/2023

Record Date: 05/16/2023

Country: Germany

Meeting Type: Annual

Ticker: AG1

Primary ISIN: DE000A2LQ884Primary Security ID: D0R06D102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
2023, for the Review of Interim 
Financial Statements for Fiscal 2023 
and for the Review of Interim Financial 
Statements for Fiscal Year 2024 until 
the Next AGM

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of significant concerns regarding the 
company's pay practices in the past year. However, this item is not without other concerns: * Although no LTI awards vested 
during the year under review, the ex-post disclosures to explain performance outcomes are limited. * The report does not 
directly address shareholder dissent on the prior vote.

Mgmt ForElect Martine Momboisse to the 
Supervisory Board

   6 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted.



Auto1 Group SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForApprove Remuneration Policy   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The policy provides insufficient 
transparency for the variable components, as it is not clear what performance will be measured or how it will be measured. * 
Up to one-third of long-term incentive awards may vest in less than three years. * The policy contains significant discretionary 
scope via the inclusion of a special bonus option and the option to adjust STI and LTI outcomes. * The policy does not define 
specific STI or LTI payout caps and the total annual remuneration cap is considered excessive relative to market practice. * The 
policy reflects in-flight changes to the current LTI.

Mgmt ForAmend Stock Option Plan; Approve 
Creation of EUR 6.6 Million Pool of 
Conditional Capital to Guarantee 
Conversion Rights

   9 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the company has failed to provide a 
compelling rationale for the proposed in-flight amendments to the plan.

Autobacs Seven Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9832

Primary ISIN: JP3172500005Primary Security ID: J03507100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Horii, Yugo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Kiomi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumakura, Eiichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Shinichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Minesaburo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Autobacs Seven Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mimura, Takayoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ikeda, Tomoaki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Koizumi, Masami

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kanamaru, Ayako

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Autodesk, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: ADSK

Primary ISIN: US0527691069Primary Security ID: 052769106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andrew Anagnost Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen Blasing   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Reid French   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ayanna Howard   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Blake Irving   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary T. McDowell   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen Milligan   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Autodesk, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lorrie M. Norrington   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth (Betsy) Rafael   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rami Rahim   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stacy J. Smith   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stacy Smith, Blake Irving and Lorrie 
Norrington is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are aligned for the year in review. 
While some concerns are noted about incomplete goal disclosure and the use of one-year measurement periods for a portion of 
the LTIP, annual incentives are entirely based on pre-set financial metrics, and a majority of the long-term equity awards are 
performance based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

AvalonBay Communities, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: AVB

Primary ISIN: US0534841012Primary Security ID: 053484101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Glyn F. Aeppel Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Terry S. Brown   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ronald L. Havner, Jr.   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



AvalonBay Communities, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen P. Hills   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Christopher B. Howard   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Richard J. Lieb   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Nnenna Lynch   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Charles E. Mueller, Jr.   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Timothy J. Naughton   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Benjamin W. Schall   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Susan Swanezy   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director W. Edward Walter   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members W. Edward Walter III, Glyn Aeppel, 
Terry Brown and Susan Swanezy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Some concern is noted under the long-term program related to the rigor of goals. However, long-term incentives are entirely 
performance-based and measured over a multi-year period, and annual incentive were largely performance-conditioned.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.29 percent of the fees paid to the auditor are for 
non-audit purposes.



AvePoint, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: AVPT

Primary ISIN: US0536041041Primary Security ID: 053604104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian Michael Brown Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) 
Epstein for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Jeffrey 
(Jeff) Epstein given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jeff Epstein   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) 
Epstein for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Jeffrey 
(Jeff) Epstein given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John Ho   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) 
Epstein for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Jeffrey 
(Jeff) Epstein given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.52 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Avex, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7860

Primary ISIN: JP3160950006Primary Security ID: J0356Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matsura, Masato Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kuroiwa, Katsumi   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.



Avex, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Shinji   1.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kenjo, Toru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Avid Technology, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: AVID

Primary ISIN: US05367P1003Primary Security ID: 05367P100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christian A. Asmar Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert M. Bakish   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paula E. Boggs   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth M. Daley   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nancy Hawthorne   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeff Rosica   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel B. Silvers   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John P. Wallace   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter M. Westley   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christian Asmar, Paula Boggs and 
Elizabeth  Daley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Avid Technology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   6 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Avidity Biosciences, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RNA

Primary ISIN: US05370A1088Primary Security ID: 05370A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Noreen Henig Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Noreen Henig and Edward 
Kaye given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominee, Jean Kim, is warranted.

Mgmt ForElect Director Edward M. Kaye   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Noreen Henig and Edward 
Kaye given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominee, Jean Kim, is warranted.

Mgmt ForElect Director Jean Kim   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Noreen Henig and Edward 
Kaye given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominee, Jean Kim, is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Avidity Biosciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

AvidXchange Holdings, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: AVDX

Primary ISIN: US05368X1028Primary Security ID: 05368X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Michael McGuire Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member James Michael (Mike) McGuire 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member James Michael (Mike) McGuire for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Asif Ramji   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member James Michael (Mike) McGuire 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member James Michael (Mike) McGuire for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sonali Sambhus   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member James Michael (Mike) McGuire 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member James Michael (Mike) McGuire for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While annual incentives were primarily determined by 
objective metrics, a significant portion of the final payouts were measured against qualitive initiatives with limited disclosure, 
particularly around achievements and actual results. In addition, concerns are raised as long-term incentives are entirely 
composed of time-vesting equity. Shareholders generally prefer that a majority of equity awards are subject to rigorous vesting 
conditions, measured over multi-year periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Avis Budget Group, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: CAR

Primary ISIN: US0537741052Primary Security ID: 053774105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bernardo Hees Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Jagdeep Pahwa   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Anu Hariharan   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Lynn Krominga   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Glenn Lurie   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Karthik Sarma   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Krominga and Karthik Sarma is 
warranted for lack of diversity on the board. A vote AGAINST Audit Committee members Anu Hariharan, Lynn Krominga, and 
Glenn Lurie is warranted in light of the pledging of a significant amount of the company's common stock. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.87 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Axial Retailing, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8255

Primary ISIN: JP3772400002Primary Security ID: J0392L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 55

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Axon Enterprise, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: AXON

Primary ISIN: US05464C1018Primary Security ID: 05464C101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Adriane Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Garnreiter   1B For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark W. Kroll   1C Against

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew R. McBrady   1D For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hadi Partovi   1E For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Graham Smith   1F For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick W. Smith   1G For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeri Williams   1H For

Additional Policy Rationale: A vote AGAINST Mark Kroll is warranted for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.



Axon Enterprise, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Stock Option Grants to Patrick 
W. Smith

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Concerns regarding the magnitude and design of the 
proposed mega option award outweigh the considerable performance criteria upon which it is conditioned. The grant size is 
considered to be excessive and effectively locks in high pay opportunities for multiple years. The structure restricts the board's 
ability to meaningfully adjust future pay levels or incentive metrics. Lastly, investors may question the need for another sizable 
stock award to a CEO who owns a substantial portion of the company's stock.

SH AgainstDiscontinue the Development and 
Plans for Sale of a Remotely-operated, 
Non-lethal TASER Drone System

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted at this time as the proponent raises important questions of 
risk oversight, and shareholders would benefit from more information about the company's processes to assess and mitigate 
future potential risks.

Axonics, Inc.

Meeting Date: 06/26/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: AXNX

Primary ISIN: US05465P1012Primary Security ID: 05465P101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael H. Carrel Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Raymond W. Cohen   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David M. Demski   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jane E. Kiernan   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Axonics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Esteban Lopez   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Robert E. McNamara   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Nancy Snyderman   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Esteban Lopez, Robert McNamara and 
Nancy Snyderman is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Axsome Therapeutics, Inc.

Meeting Date: 06/02/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: AXSM

Primary ISIN: US05464T1043Primary Security ID: 05464T104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Mark Saad Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mark Saad for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Mark Saad given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the charter and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 432 of the 
Internal Revenue Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Aya Gold & Silver Inc.

Meeting Date: 06/15/2023

Record Date: 05/01/2023

Country: Canada

Meeting Type: Annual

Ticker: AYA

Primary ISIN: CA05466C1095Primary Security ID: 05466C109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yves Grou Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Natacha Garoute   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Jurgen Hambrecht   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Benoit La Salle   1.4 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Eloise Martin   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Marc Nolet de Brauwere 
van Steeland

   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Nikolaos Sofronis   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Robert Taub   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Juergen Hambrecht, Yves Grou and 
Eloise Martin-Nederveen for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.7 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Azbil Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6845

Primary ISIN: JP3937200008Primary Security ID: J0370G106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sone, Hirozumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Kiyohiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Takayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsuta, Hisaya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiso, Waka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagahama, Mitsuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Anne Ka Tse Hung   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuma, Minoru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Fumitoshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Shigeaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Tomoyasu   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



AZ-COM Maruwa Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9090

Primary ISIN: JP3879170003Primary Security ID: J40587107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 11.75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Wasami, Masaru   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Yamamoto, Teruaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuzuno, Masanao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Tsutomu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motohashi, Katsunobu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Akinori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogura, Tomoki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamakawa, Yukio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tachi, Itsushi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saigo, Masami   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funamoto, Miwako   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



AZ-COM Maruwa Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Monguchi, 
Masato

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

B&G Foods, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: BGS

Primary ISIN: US05508R1068Primary Security ID: 05508R106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director DeAnn L. Brunts Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Debra Martin Chase   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kenneth C. "Casey" 
Keller

   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Charles F. Marcy   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert D. Mills   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Dennis M. Mullen   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Cheryl M. Palmer   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Alfred Poe   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



B&G Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen C. Sherrill   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David L. Wenner   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members DeAnn Brunts, Debra Chase, Dennis 
Mullen and Cheryl Palmer is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership 
guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; * The plan permits liberal recycling of 
shares; and * The plan allows broad discretion to accelerate vesting.

B. Riley Financial, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: RILY

Primary ISIN: US05580M1080Primary Security ID: 05580M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bryant R. Riley Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas J. Kelleher   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



B. Riley Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert L. Antin   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tammy Brandt   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert D'Agostino   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Renee E. LaBran   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Randall E. Paulson   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Sheldon   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mimi K. Walters   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent Audit Committee members Randall Paulson, Robert D'Agostino, and 
Renee LaBran is warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant 
amount of the company's common stock by co-CEO and chair Bryant Riley. A vote AGAINST incumbent nominating committee 
members Robert (Bob) Antin, Renee LaBran and Marian (Mimi) Walters is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Marcum LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

B2Gold Corp.

Meeting Date: 06/23/2023

Record Date: 05/12/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: BTO

Primary ISIN: CA11777Q2099Primary Security ID: 11777Q209



B2Gold Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Nine Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Clive Johnson   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jerry Korpan   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kevin Bullock   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George Johnson   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robin Weisman   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Liane Kelly   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lisa Pankratz   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thabile Makgala   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kelvin Dushnisky   2.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Robin Weisman  for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.85 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Restricted Share Unit Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this full-value award plan.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   5 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Babcock & Wilcox Enterprises, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: BW

Primary ISIN: US05614L2097Primary Security ID: 05614L209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

MgmtIf proposal 1 is approved, Elect 
nominees listed as Class I Directors for 
a term of Two years

Mgmt ForElect Director Alan B. Howe   2a Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alan Howe for lack 
of diversity on the board. A vote FOR director nominee Rebecca Stahl is warranted

Mgmt ForElect Director Rebecca L. Stahl   2b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alan Howe for lack 
of diversity on the board. A vote FOR director nominee Rebecca Stahl is warranted

MgmtIf proposal 1 is not approved, Elect 
nominees listed as Class II Directors 
for a term of Three years

Mgmt ForElect Director Alan B. Howe   3a Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alan Howe for lack 
of diversity on the board. A vote FOR director nominee Rebecca Stahl is warranted

Mgmt ForElect Director Rebecca L. Stahl   3b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alan Howe for lack 
of diversity on the board. A vote FOR director nominee Rebecca Stahl is warranted

Mgmt ForEliminate Supermajority Vote 
Requirement

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Baillie Gifford China Growth Trust PLC

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BGCG

Primary ISIN: GB0003656021Primary Security ID: G0851K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Susan Platts-Martin as 
Director

   5 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForRe-elect Magdalene Miller as Director   6 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForRe-elect Tim Clissold as Director   7 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Jonathan Silver as Director   8 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: Item 11 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 12 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.



Baillie Gifford China Growth Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: Item 11 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 12 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Baillie Gifford Shin Nippon PLC

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BGS

Primary ISIN: GB00BFXYH242Primary Security ID: G81067152

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Claire Finn as Director   4 For

Additional Policy Rationale: A vote FOR the re-election of these Directors is warranted because no significant concerns have 
been identified.

Mgmt ForRe-elect Abigail Rotheroe as Director   5 For

Additional Policy Rationale: A vote FOR the re-election of these Directors is warranted because no significant concerns have 
been identified.

Mgmt ForRe-elect Jamie Skinner as Director   6 For

Additional Policy Rationale: A vote FOR the re-election of these Directors is warranted because no significant concerns have 
been identified.

Mgmt ForRe-elect Kevin Troup as Director   7 For

Additional Policy Rationale: A vote FOR the re-election of these Directors is warranted because no significant concerns have 
been identified.

Mgmt ForRe-elect Sethu Vijayakumar as Director   8 For

Additional Policy Rationale: A vote FOR the re-election of these Directors is warranted because no significant concerns have 
been identified.



Baillie Gifford Shin Nippon PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Johnston Carmichael LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item, and the Company has 
explained the rationale behind the change in auditors and the selection process undertaken.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to the 
net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to the 
net asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAdopt the Proposed Investment 
Objective and Policy

   14 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposal has been clearly explained and no 
significant concerns have been identified.

Mgmt ForAdopt New Articles of Association   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concerns for shareholders 
because: * The new Articles potentially allow for virtual-only shareholder meetings to be held. The main reasons for support 
are: * The proposed change is a result of current circumstances brought about by the COVID-19 pandemic. * The Company 
confirmed that it has no intention for holding a virtual-only shareholder meeting.

Baker Hughes Company

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: BKR

Primary ISIN: US05722G1004Primary Security ID: 05722G100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director W. Geoffrey Beattie Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Gregory D. Brenneman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.



Baker Hughes Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cynthia B. Carroll   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Nelda J. Connors   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Michael R. Dumais   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Lynn L. Elsenhans   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director John G. Rice   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Lorenzo Simonelli   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Mohsen Sohi   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Geoffrey 
(Geoff) Beattie, Nelda Connors, Michael Dumais, and Lynn Elsenhans for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. CEO pay and company performance are reasonably aligned 
and the majority of CEO pay is conditioned on objective financial performance metrics.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Bakkavor Group Plc

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BAKK

Primary ISIN: GB00BF8J3Z99Primary Security ID: G0R792105



Bakkavor Group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted as no material concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Simon Burke as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Mike Edwards as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Ben Waldron as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Sanjeevan Bala as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Umran Beba as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Jill Caseberry as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Patrick Cook as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Agust Gudmundsson as 
Director

   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.



Bakkavor Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Lydur Gudmundsson as 
Director

   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Denis Hennequin as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRe-elect Jane Lodge as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Simon Burke, Gillian (Jill) Caseberry, 
Hatice Beba, Lydur Gudmundsson and Denis Hennequin is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit & Risk Committee 
to Fix Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Balanced Commercial Property Trust Ltd

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: Guernsey

Meeting Type: Annual

Ticker: BCPT

Primary ISIN: GG00B4ZPCJ00Primary Security ID: G1R72U108



Balanced Commercial Property Trust Ltd

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Dividend Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect John Wythe as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Marcuse, Hugh Scott-Barrett, 
Linda Wilding and John Wythe is warranted for lack of diversity on the board. Votes FOR Isobel Sharp are warranted.

Mgmt ForRe-elect Paul Marcuse as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Marcuse, Hugh Scott-Barrett, 
Linda Wilding and John Wythe is warranted for lack of diversity on the board. Votes FOR Isobel Sharp are warranted.

Mgmt ForRe-elect Linda Wilding as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Marcuse, Hugh Scott-Barrett, 
Linda Wilding and John Wythe is warranted for lack of diversity on the board. Votes FOR Isobel Sharp are warranted.

Mgmt ForRe-elect Hugh Scott-Barrett as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Marcuse, Hugh Scott-Barrett, 
Linda Wilding and John Wythe is warranted for lack of diversity on the board. Votes FOR Isobel Sharp are warranted.

Mgmt ForElect Isobel Sharp as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Marcuse, Hugh Scott-Barrett, 
Linda Wilding and John Wythe is warranted for lack of diversity on the board. Votes FOR Isobel Sharp are warranted.

Mgmt ForRatify PricewaterhouseCoopers CI LLP 
as Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The Company has provided a commitment that 
shares would be issued above net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The Company has provided a commitment that 
shares would be issued above net asset value.



Balanced Commercial Property Trust Ltd

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Balchem Corporation

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BCPC

Primary ISIN: US0576652004Primary Security ID: 057665200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Fischer Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Fischer is warranted for lack of 
diversity on the board.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.25 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO received a relatively large one-time retention 
award during the year in review, without disclosure of compelling rationale regarding the need for an additional equity award. 
Furthermore, while half of the company's regular equity grants are performance-conditioned, forward-looking performance 
targets are not disclosed, limiting shareholders' ability to assess the rigor of these awards.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Balfour Beatty Plc

Meeting Date: 05/12/2023

Record Date: 05/10/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BBY

Primary ISIN: GB0000961622Primary Security ID: G3224V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Balfour Beatty Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, although not without concern: * The 
CEO will receive a base salary increase, based on an already competitively positioned salary; and * Executive Directors have 
received near maximum bonus awards, despite an observed reduction in the target range of the total cash flow target range, 
which facilitated the payout of an annual bonus award for achieving potentially negative performance under this metric. The 
main reasons for support are: * The salary increase is modest in size, and aligned with salary increases granted to the wider 
workforce; and * There appears to be no clear material disconnect between pay and performance for the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The CFO's shareholding requirement falls below recommended guidelines and post-cessation shareholding 
requirements only apply to new Executive Directors. * The policy reduces weightings based on financial metrics from a 
minimum of 70% to a minimum of 50%. The main reasons for support: * The Company has made best-practice updates to the 
overall policy framework and no other material concerns have been noted

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Charles Allen, Lord of 
Kensington as Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Stephen Billingham as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Stuart Doughty as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Anne Drinkwater as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Louise Hardy as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Philip Harrison as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Michael Lucki as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Barbara Moorhouse as 
Director

   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



Balfour Beatty Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Leo Quinn as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen, Stephen 
Billingham, Stuart Doughty and Barbara Moorhouse is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Ballard Power Systems Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual

Ticker: BLDP

Primary ISIN: CA0585861085Primary Security ID: 058586108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Kathy Bayless Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Douglas P. Hayhurst   1B For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.



Ballard Power Systems Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kui (Kevin) Jiang   1C For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Randy MacEwen   1D For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Hubertus M. 
Muehlhaeuser

   1E For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Marty Neese   1F Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director James Roche   1G Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Shaojun (Sherman) Sun   1H For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Janet Woodruff   1I Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members James (Jim) Roche, Kathleen 
(Kathy) Bayless, Marty Neese and Janet Woodruff for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR the advisory vote on Executive Compensation Approach. The quantitative 
pay-for-performance screen has identified a high concern driven by relative degree of alignment with Social Advisory Services 
peers. When compared to company selected peers, ROE and ROA indicated a declining relative performance trend. The 
company's TSR and CEO pay are roughly in the same percentile quadrant as its own-selected peers and below in median of the 
same group of peers. In addition, certain disclosures surrounding the CEO's incentive award provide only a partial 
understanding of the performance required to achieve the payout As noted by the CEO in his letter to shareholders "Our 2022 
financial results were disappointing." However, after considering * The new changes to 2023 executive compensation program 
* All outstanding options are currently underwater * The annual PSU performance multiple for 2022 is Nil * There is no change 
in base pay and bonus declined 38 percent over the year Support is warranted at this time. However, the pay-for-performance 
alignment will continue to be monitored.

Bally's Corporation

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: BALY

Primary ISIN: US05875B1061Primary Security ID: 05875B106



Bally's Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director George T. Papanier Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) Rollins 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee nominee 
Jeffrey (Jeff) Rollins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR remaining director nominee George Papanier is warranted.

Mgmt ForElect Director Jeffrey W. Rollins   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) Rollins 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee nominee 
Jeffrey (Jeff) Rollins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR remaining director nominee George Papanier is warranted.

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.56 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

BancFirst Corporation

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: BANF

Primary ISIN: US05945F1030Primary Security ID: 05945F103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dennis L. Brand Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director F. Ford Drummond   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph Ford   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.



BancFirst Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joe R. Goyne   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David R. Harlow   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William O. Johnstone   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mautra Staley Jones   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bill G. Lance   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dave R. Lopez   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Scott Martin   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tom H. McCasland, III   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David E. Rainbolt   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robin Roberson   1.13 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.



BancFirst Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Darryl W. Schmidt   1.14 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Natalie Shirley   1.15 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael K. Wallace   1.16 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory G. Wedel   1.17 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director G. Rainey Williams, Jr.   1.18 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members G. Rainey Williams Jr., F. Ford 
Drummond, Joseph (Joe) Ford, Mautra Staley Jones, Bill Lance Jr., David (Dave) Lopez, William Scott Martin, Tom McCasland 
III, Robin (Smith) Roberson, Natalie Shirley, Michael Wallace and Gregory Wedel is warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Restricted Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify FORVIS, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Bandai Namco Holdings, Inc.

Meeting Date: 06/19/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7832

Primary ISIN: JP3778630008Primary Security ID: Y0606D102



Bandai Namco Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 179

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawaguchi, Masaru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asako, Yuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Momoi, Nobuhiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Udagawa, Nao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaka, Kazuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asanuma, Makoto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsu, Shuji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawana, Koichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Toshio   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Bandwidth Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: BAND

Primary ISIN: US05988J1034Primary Security ID: 05988J103



Bandwidth Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David A. Morken Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Morken and Rebecca Bottorff for 
lack of diversity on the board. WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for non-independent director nominees David Morken and Rebecca 
Bottorff due to the following: * given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights,  and * due to the company's lack of a formal nominating 
committee.

Mgmt ForElect Director Rebecca G. Bottorff   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Morken and Rebecca Bottorff for 
lack of diversity on the board. WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for non-independent director nominees David Morken and Rebecca 
Bottorff due to the following: * given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights,  and * due to the company's lack of a formal nominating 
committee.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits 
repricing and exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of awards 
without shareholder approval (overriding factor); * The equity program is estimated to be excessively dilutive (overriding 
factor); * The plan contains an evergreen feature (overriding factor); * The plan cost is excessive; * The three-year average 
burn rate is excessive; * The estimated duration of available and proposed shares exceeds six years; * The disclosure of 
change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal 
recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Modified single-trigger 
provision in change-in-control agreements; * The provision for automatic accelerated vesting of equity awards upon a change 
in control; * A lack of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock holding 
requirements.

Bank First Corporation

Meeting Date: 06/12/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: BFC

Primary ISIN: US06211J1007Primary Security ID: 06211J100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stephen E. Johnson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Sachse and Stephen Johnson for 
lack of diversity on the board. WITHHOLD votes are further warranted for Stephen Johnson for serving as a non-independent 
member of the Audit Committee. Votes FOR remaining director nominee Timothy (Tim) McFarlane are warranted at this time.



Bank First Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Timothy J. McFarlane   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Sachse and Stephen Johnson for 
lack of diversity on the board. WITHHOLD votes are further warranted for Stephen Johnson for serving as a non-independent 
member of the Audit Committee. Votes FOR remaining director nominee Timothy (Tim) McFarlane are warranted at this time.

Mgmt ForElect Director David R. Sachse   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Sachse and Stephen Johnson for 
lack of diversity on the board. WITHHOLD votes are further warranted for Stephen Johnson for serving as a non-independent 
member of the Audit Committee. Votes FOR remaining director nominee Timothy (Tim) McFarlane are warranted at this time.

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForOther Business   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as proposals which are detrimental to shareholder 
value may arise without shareholders having the opportunity to make a fully informed vote on the issue.

Bank of Georgia Group Plc

Meeting Date: 05/19/2023

Record Date: 05/17/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BGEO

Primary ISIN: GB00BF4HYT85Primary Security ID: G0R1NA104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concern: * The total remuneration 
afforded to the CEO is considered to be high relative to the Company’s position within the FTSE 250. * The appropriateness of 
bonus outcomes may be questioned in the context of the level of disclosure attached to the personal performance targets, 
which reads as a mixed assortment of performance highlights as opposed to a clear demonstration of performance against 
pre-defined targets (which is observed under the other performance metrics). The main reason for support is: * The Company 
does not operate any long-term incentive scheme, and a large portion of the overall pay package is delivered in the form of 
equity awards – facilitating a degree of alignment with the shareholder experience. Further, both the cash and deferred share 
salaries will remain unchanged for the ensuing year. * There is no evidence of a clear material disconnect between bonus 
outcomes and performance for FY2022 – further illustrated by the achievement against the financial performance metrics.

Mgmt ForRe-elect Mel Carvill as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Alasdair Breach as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.



Bank of Georgia Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Archil Gachechiladze as 
Director

   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Tamaz Georgadze as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Hanna Loikkanen as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Veronique McCarroll as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Mariam Megvinetukhutsesi as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Jonathan Muir as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForRe-elect Cecil Quillen as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mel Carvill, Hanna-Leena (Hanna) 
Loikkanen, Alasdair (Al) Breach, Tamaz Georgadze, Veronique McCarroll, Mariam Megvinetukhutsesi, Jonathan Muir, and Cecil 
Quillen is warranted for lack of diversity on the board. A vote FOR Archil Gachechiladze is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Bank of Georgia Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Bank of Ireland Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: Ireland

Meeting Type: Annual

Ticker: BIRG

Primary ISIN: IE00BD1RP616Primary Security ID: G0756R109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Myles O'Grady as Director   3a For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Giles Andrews as Director   3b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Evelyn Bourke as Director   3c For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Ian Buchanan as Director   3d For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Eileen Fitzpatrick as Director   3e Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Bank of Ireland Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Richard Goulding as Director   3f Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Michele Greene as Director   3g For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Patrick Kennedy as Director   3h Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Fiona Muldoon as Director   3i Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Steve Pateman as Director   3j For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Mark Spain as Director   3k For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Kennedy, Richard Goulding, 
Eileen Fitzpatrick, and Fiona Muldoon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRatify KPMG as Auditors   4 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted at this time.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern because: * As the result 
of the disapplication of total pay cap and variable pay restrictions that followed the removal of the Irish State's ownership, 
significant changes are being proposed for the remuneration policy. The Company proposes the introduction of fixed share 
awards and performance-based profit share awards. In addition, the CEO is now entitled to participate in pension. The main 
reason for support is * Sufficiently compelling rationale is has been provided by the Company. * Introduction of equity-based 
awards and shareholding requirements better align EDs' pay with Company performance and shareholder interests. * The CEO 
and CFO's total pay opportunity continue to be positioned below market benchmarks. * The former fixed pay-only 
remuneration arrangements created retention challenges.



Bank of Ireland Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern because: * As the result 
of the disapplication of total pay cap and variable pay restrictions that followed the removal of the Irish State's ownership, 
significant changes are being proposed for the remuneration policy. The Company proposes the introduction of fixed share 
awards and performance-based profit share awards. In addition, the CEO is now entitled to participate in pension. The main 
reason for support is * Sufficiently compelling rationale is has been provided by the Company. * Introduction of equity-based 
awards and shareholding requirements better align EDs' pay with Company performance and shareholder interests. * The CEO 
and CFO's total pay opportunity continue to be positioned below market benchmarks. * The former fixed pay-only 
remuneration arrangements created retention challenges.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   9 For

Additional Policy Rationale: A vote FOR this Item is warranted as no material concerns have been identified.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity in Relation to 
Additional Tier 1 Contingent Equity 
Conversion Notes

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Additional Tier 1 Contingent Equity Conversion Notes and a trigger event were to occur, causing 
them to convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main 
reasons for support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme 
circumstances only; and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would 
denote significant capital weakness well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Relation to 
Additional Tier 1 Contingent Equity 
Conversion Notes

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Additional Tier 1 Contingent Equity Conversion Notes and a trigger event were to occur, causing 
them to convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main 
reasons for support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme 
circumstances only; and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would 
denote significant capital weakness well beyond the Company’s current position and minimum regulatory requirements.

Bank of Marin Bancorp

Meeting Date: 05/23/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: BMRC

Primary ISIN: US0634251021Primary Security ID: 063425102



Bank of Marin Bancorp

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nicolas C. Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Russell A. Colombo   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Charles D. Fite   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director James C. Hale   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Robert Heller   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kevin R. Kennedy   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William H. McDevitt   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Timothy D. Myers   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Sanjiv S. Sanghvi   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joel Sklar   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Brian M. Sobel   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.



Bank of Marin Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Secil Tabli Watson   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William  McDevitt  
Jr., Nicolas (Nic) Anderson, James (Jim) Hale III, Sanjiv Sanghvi, Brian  Sobel and Secil Watson for lack of diversity on the 
board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Moss Adams LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

BANK POLSKA KASA OPIEKI SA

Meeting Date: 06/06/2023

Record Date: 05/21/2023

Country: Poland

Meeting Type: Annual

Ticker: PEO

Primary ISIN: PLPEKAO00016Primary Security ID: X0R77T117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtReceive Management Board Report on 
Company's and Group's Operations

   5

Additional Policy Rationale: These items are non-voting.

MgmtReceive Financial Statements   6

Additional Policy Rationale: These items are non-voting.

MgmtReceive Consolidated Financial 
Statements

   7

Additional Policy Rationale: These items are non-voting.



BANK POLSKA KASA OPIEKI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Management Board Proposal 
on Allocation of Income

   8

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Reports   9

Additional Policy Rationale: These items are non-voting.

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations

   10.1 For

Additional Policy Rationale: Votes FOR Items 10.1, 10.5 and 11 are warranted because the reports shareholders are asked to 
approve under these items are uncontroversial, and their approval would not substantively affect the company, or its 
shareholders' rights.

Mgmt ForApprove Financial Statements   10.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   10.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends of PLN 3.65 per Share

   10.4 For

Additional Policy Rationale: A vote FOR this item is warranted as there are no concerns regarding the company's income 
allocation practices.

Mgmt ForApprove Supervisory Board Report   10.5 For

Additional Policy Rationale: Votes FOR Items 10.1, 10.5 and 11 are warranted because the reports shareholders are asked to 
approve under these items are uncontroversial, and their approval would not substantively affect the company, or its 
shareholders' rights.

Mgmt ForApprove Individual Suitability of Beata 
Kozlowska-Chyla (Supervisory Board 
Chairwoman)

   10.6a For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of 
Joanna Dynysiuk (Supervisory Board 
Deputy Chairwoman)

   10.6b For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of 
Malgorzata Sadurska (Supervisory 
Board Deputy Chairwoman)

   10.6c For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of 
Stanislaw Kaczoruk (Supervisory Board 
Secretary)

   10.6d For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of Marcin 
Izdebski (Supervisory Board Member)

   10.6e For

Additional Policy Rationale: Votes FOR these items are warranted.



BANK POLSKA KASA OPIEKI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Individual Suitability of Sabina 
Bigos-Jaworowska (Supervisory Board 
Member)

   10.6f For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of 
Justyna Glebikowska-Michalak 
(Supervisory Board Member)

   10.6g For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of Michal 
Kaszynski (Supervisory Board Member)

   10.6h For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Individual Suitability of 
Marian Majcher (Supervisory Board 
Member)

   10.6i For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Collective Suitability of 
Supervisory Board Members

   10.6j For

Additional Policy Rationale: Votes FOR these items are warranted.

Mgmt ForApprove Discharge of Leszek Skiba 
(CEO)

   10.7a For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Marcin 
Gadomski (Deputy CEO)

   10.7b For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Piotr Zborowski 
(Deputy CEO)

   10.7c For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Jerzy Kwiecinski 
(Deputy CEO)

   10.7d For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Magdalena 
Zmitrowicz (Deputy CEO)

   10.7e For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Jaroslaw Fuchs 
(Deputy CEO)

   10.7f For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Wojciech 
Werochowski (Deputy CEO)

   10.7g For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.



BANK POLSKA KASA OPIEKI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Blazej Szczecki 
(Deputy CEO)

   10.7h For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Pawel 
Straczynski (Deputy CEO)

   10.7i For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Beata 
Kozlowska-Chyla (Supervisory Board 
Chairwoman)

   10.8a For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Joanna Dynysiuk 
(Supervisory Board Deputy 
Chairwoman)

   10.8b For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Malgorzata 
Sadurska (Supervisory Board Deputy 
Chairwoman)

   10.8c For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Stanislaw 
Ryszard Kaczoruk (Supervisory Board 
Secretary)

   10.8d For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Marcin Izdebski 
(Supervisory Board Member)

   10.8e For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Sabina 
Bigos-Jaworowska (Supervisory Board 
Member)

   10.8f For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Justyna 
Glebikowska-Michalak (Supervisory 
Board Member)

   10.8g For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Michal Kaszynski 
(Supervisory Board Member)

   10.8h For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Marian Majcher 
(Supervisory Board Member)

   10.8i For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.



BANK POLSKA KASA OPIEKI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Supervisory Board Report on 
Remuneration Policy

   11 For

Additional Policy Rationale: Votes FOR Items 10.1, 10.5 and 11 are warranted because the reports shareholders are asked to 
approve under these items are uncontroversial, and their approval would not substantively affect the company, or its 
shareholders' rights.

Mgmt ForApprove Remuneration Report   12 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * Some contractual terms for the company's CEO 
and other executives were not disclosed by the company; * The STI plan lacks disclosure on targets, the details of performance 
metrics and their level of achievement; * Disclosure regarding granted phantom stocks is limited and only contains information 
regarding number of granted shares; * Members of the company's supervisory board received retirement benefits.

Mgmt ForApprove Assessment of Policy on 
Suitability of Supervisory Board 
Members

   13 For

Additional Policy Rationale: A vote FOR this item is warranted due to lack of concerns.

MgmtReceive Supervisory Board Report on 
Company's Compliance with Corporate 
Governance Principles for Supervised 
Institutions

   14

Additional Policy Rationale: These items are non-voting.

Mgmt ForAmend Statute Re: Corporate Purpose   15.1 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: General Meeting 
and Supervisory Board

   15.2 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: General Meeting 
and Supervisory Board

   15.3 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: Supervisory Board   15.4 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: Supervisory Board   15.5 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: Supervisory Board   15.6 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: Supervisory Board   15.7 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

Mgmt ForAmend Statute Re: Share Capital   15.8 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are unlikely to have any 
negative impact on shareholder value at the company.

MgmtClose Meeting   16

Additional Policy Rationale: This is a non-voting item.



BankUnited, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: BKU

Primary ISIN: US06652K1034Primary Security ID: 06652K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rajinder P. Singh Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Tere Blanca   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John N. DiGiacomo   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael J. Dowling   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Douglas J. Pauls   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director A. Gail Prudenti   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William S. Rubenstein   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Germaine Smith-Baugh   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sanjiv Sobti   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lynne Wines   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Banner Corporation

Meeting Date: 05/24/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: BANR

Primary ISIN: US06652V2088Primary Security ID: 06652V208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Margot J. Copeland Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Klaue is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark J. Grescovich   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Klaue is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David A. Klaue   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Klaue is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul J. Walsh   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Klaue is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned and at this time.

Mgmt ForRatify Moss Adams LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Bar Harbor Bankshares

Meeting Date: 05/18/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: BHB

Primary ISIN: US0668491006Primary Security ID: 066849100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daina H. Belair Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Matthew L. Caras   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.



Bar Harbor Bankshares

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David M. Colter   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Martha T. Dudman   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Lauri E. Fernald   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Debra B. Miller   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Brendan J. O'Halloran   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Brian D. Shaw   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Curtis C. Simard   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth E. Smith   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Scott G. Toothaker   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director David B. Woodside   1l For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daina Belair (Daina 
H. Hill), Matthew Caras, Martha Dudman, Lauri Fernald and Brendan O'Halloran for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Bar Harbor Bankshares

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Barrett Business Services, Inc.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BBSI

Primary ISIN: US0684631080Primary Security ID: 068463108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas J. Carley Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Joseph S. Clabby   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Thomas B. Cusick   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Gary E. Kramer   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Anthony Meeker   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Carla A. Moradi   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Alexandra Morehouse   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Vincent P. Price   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Anthony Meeker, Thomas Carley, 
Alexandra Morehouse, and Vincent Price is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Barrett Business Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Basler AG

Meeting Date: 05/26/2023

Record Date: 05/04/2023

Country: Germany

Meeting Type: Annual

Ticker: BSL

Primary ISIN: DE0005102008Primary Security ID: D0629N106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.14 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Dietmar Ley for Fiscal 
Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Alexander Temme for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Arndt Bake for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Hardy Mehl for Fiscal 
Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Basler AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Norbert Basler for 
Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Dorothea Brandes for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Horst Garbrecht for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Marco Grimm for Fiscal 
Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Eckart Kottkamp for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Lennart Schulenburg 
for Fiscal Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Mirja Steinkamp for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023, for the Review of Interim 
Financial Statements for the First Half 
of Fiscal Year 2023 and for the Review 
of Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted because the company's pay practices are 
generally in line with market practice, and pay and performance appear reasonably aligned at this time. However, it is not 
without concerns: * Disclosure practices of variable pay outcomes deviate from common market practice and SRD II regarding 
the years assessed in the report (the company reports on 2019-2021 performance instead of 2022 performance).

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   7 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.



Basler AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendments is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). * The additional amendment is considered non-contentious. However, this proposal is not 
without concern: * The company does not elaborate on the circumstances under which virtual-only meetings would be held; 
rather, decisions will be made on a case-by-case basis. * Some shareholders may be concerned regarding the length of the 
authorization.

Mgmt ForAmend Articles Re: Supervisory Board 
Remuneration

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Bath & Body Works, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BBWI

Primary ISIN: US0708301041Primary Security ID: 070830104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patricia S. Bellinger Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alessandro Bogliolo   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gina R. Boswell   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lucy O. Brady   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Francis A. Hondal   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas J. Kuhn   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Danielle M. Lee   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael G. Morris   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Bath & Body Works, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sarah E. Nash   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Juan Rajlin   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephen D. Steinour   1.11 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director J.K. Symancyk   1.12 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven E. Voskuil   1.13 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Sarah Nash, who served as Executive Chair and Interim 
CEO during 2022 received a significant stock award that raises concerns. While the company provides a clear rationale for the 
award and why it was entirely time-based, the overall magnitude of the grant is of particular concern. Specifically, it resulted in 
her total pay being more than double total pay of the company's peer median CEO pay, which can be costly to shareholders in 
terms of overall compensation expense.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Bausch Health Companies Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: Canada

Meeting Type: Annual

Ticker: BHC

Primary ISIN: CA0717341071Primary Security ID: 071734107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas J. Appio Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Brett M. Icahn   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Bausch Health Companies Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sarah B. Kavanagh   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Steven D. Miller   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Richard C. Mulligan   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John A. Paulson   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert N. Power   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Russel C. Robertson   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Thomas W. Ross, Sr.   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Amy B. Wechsler   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brett Icahn, 
Richard Mulligan and Robert Power for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers. * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.14 percent of the fees paid to the auditor are for 
non-audit purposes.

BayCurrent Consulting, Inc.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6532

Primary ISIN: JP3835250006Primary Security ID: J0433F103



BayCurrent Consulting, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 23

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Adopt Board 
Structure with Audit Committee - 
Amend Provisions on Number of 
Directors - Authorize Directors to 
Execute Day to Day Operations 
without Full Board Approval - 
Authorize Board to Determine Income 
Allocation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Abe, Yoshiyuki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikehira, Kentaro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kosuke   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shoji, Toshimune   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Shintaro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Okuyama, Yoshitaka

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kasuya, Yuichiro

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujimoto, Tetsuya

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Midorikawa, Yoshie

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



BayCurrent Consulting, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Restricted Stock Plan   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

BayWa AG

Meeting Date: 06/06/2023

Record Date: 05/30/2023

Country: Germany

Meeting Type: Annual

Ticker: BYW6

Primary ISIN: DE0005194062Primary Security ID: D08232114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.10 per Share and 
Special Dividends of EUR 0.10 per 
Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



BayWa AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * A severance payment of EUR 6.7 
million was agreed with former CEO Klaus Lutz. As he is being proposed to join the supervisory board under Item 7.5, concerns 
are raised about the appropriateness of the severance package, especially as severance packages are generally designed as 
indemnities for dismissals without cause. * Disclosure practices deviate from common market practice and SRD II regarding 
the years assessed in the report (the company is reporting on 2021 performance instead of 2022 performance). * Long-term 
incentive awards may vest in less than three years.

Mgmt ForElect Wolfgang Altmueller to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Michael Goeschelbauer to the 
Supervisory Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Michael Hoellerer to the 
Supervisory Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Monika Hohlmeier to the 
Supervisory Board

   7.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Klaus Lutz to the Supervisory 
Board

   7.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Wilhelm Oberhofer to the 
Supervisory Board

   7.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.



BayWa AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Joachim Rukwied to the 
Supervisory Board

   7.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForElect Monique Surges to the 
Supervisory Board

   7.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Wilhelm-Josef Oberhofer is warranted 
for lack of diversity on the board. Votes AGAINST Wolfgang Altmueller, Michael Goeschelbauer, Michael Hoellerer, Monika 
Hohlmeier, Klaus Josef Lutz, Wilhelm-Josef Oberhofer, Joachim Rukwied, and Monique Surges are warranted because their 
proposed terms of office exceed four years. A vote AGAINST Klaus Lutz is further warranted because he served as the 
company's CEO until March 2023, and it is intended that he will become chairman of the supervisory board following his 
election, which is a breach of market standards and best practice recommendations.

Mgmt ForApprove Creation of EUR 10 Million 
Pool of Capital without Preemptive 
Rights

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request, when 
combined with the existing authorized capital, would allow for a capital increase without preemptive rights for up to 24.5 
percent of the issued share capital.

Beacon Roofing Supply, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: BECN

Primary ISIN: US0736851090Primary Security ID: 073685109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Philip W. Knisely Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Julian G. Francis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Barbara G. Fast   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard W. Frost   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Beacon Roofing Supply, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alan Gershenhorn   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Melanie M. Hart   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Racquel H. Mason   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert M. McLaughlin   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Earl Newsome, Jr.   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Neil S. Novich   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Stuart A. Randle   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Nathan K. Sleeper   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Douglas L. Young   1.13 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stuart Randle, 
Barbara Fast, Richard Frost, Alan Gershenhorn and Earl Newsome Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.46 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Beacon Roofing Supply, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Beam Therapeutics Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BEAM

Primary ISIN: US07373V1052Primary Security ID: 07373V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John Evans Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Maraganore is warranted for lack 
of diversity on the board. A vote AGAINST is further warranted for incumbent Governance Committee member John 
Maraganore given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee, John Evans, is warranted.

Mgmt ForElect Director John Maraganore   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Maraganore is warranted for lack 
of diversity on the board. A vote AGAINST is further warranted for incumbent Governance Committee member John 
Maraganore given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee, John Evans, is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.50 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements.

Bechtle AG

Meeting Date: 05/25/2023

Record Date: 05/03/2023

Country: Germany

Meeting Type: Annual

Ticker: BC8

Primary ISIN: DE0005158703Primary Security ID: D0873U103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt



Bechtle AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.65 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Ex-post disclosure remains at an 
insufficient level to explain the evolution of variable payouts versus company performance.

Mgmt ForElect Klaus Winkler to the Supervisory 
Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Kurt Dobitsch to the Supervisory 
Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Lars Gruenert to the Supervisory 
Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Thomas Hess to the Supervisory 
Board

   7.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Elke Reichart to the Supervisory 
Board

   7.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.



Bechtle AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Sandra Stegmann to the 
Supervisory Board

   7.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Elmar Koenig to the Supervisory 
Board

   7.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Klaus Straub to the Supervisory 
Board

   7.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, 
Elke Reichart, and Sandra Stegmann is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, 
Klaus Winkler, Kurt Dobitsch, Lars Gruenert, Thomas Hess, Elmar Koenig, Elke Reichart, Sandra Stegmann, and Klaus Straub, 
are warranted because their proposed terms exceed four years. Votes AGAINST the non-independent nominees, Kurt Dobitsch, 
Elmar Koenig, and Klaus Straub, are further warranted because of the failure to establish a sufficiently independent board.

Mgmt ForAmend Articles Re: Supervisory Board 
Composition and Term of Office

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Proof of 
Entitlement

   9 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). * The additional amendment is considered non-contentious. However, this proposal is not 
without concern: * The company does not elaborate on the circumstances under which virtual-only meetings would be held; 
rather, decisions will be made on a case-by-case basis. * Some shareholders may be concerned regarding the length of the 
authorization.

Belc Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9974

Primary ISIN: JP3835700000Primary Security ID: J0428M105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 49

Mgmt For For



Belc Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Harashima, Tamotsu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harashima, Issei   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Hideo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harashima, Yoichiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Mitsuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osugi, Yoshihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Kanji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hisaki, Kunihiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Matsushita, Kaori   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izawa, Kyoko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umekuni, Tomoko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Shuichi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Chiaki   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Belc Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Sugimura, 
Shigeru

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tokunaga, 
Masumi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Machida, Tomoaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Belden Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: BDC

Primary ISIN: US0774541066Primary Security ID: 077454106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David J. Aldrich Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lance C. Balk   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven W. Berglund   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Diane D. Brink   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judy L. Brown   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nancy Calderon   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ashish Chand   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jonathan C. Klein   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director YY Lee   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Belden Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory J. McCray   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

BELLSYSTEM24 Holdings, Inc.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6183

Primary ISIN: JP3835760004Primary Security ID: J0428R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Noda, Shunsuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayata, Noriyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Toyohisa   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Go, Takehiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajiwara, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



BELLSYSTEM24 Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Koshiro, Ikuo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ishizaka, Nobuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsurumaki, Aki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Makiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hamaguchi, 
Satoko

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hayama, 
Yoshiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Soma, 
Kenichiro

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Matsuda, Michiharu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Belluna Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9997

Primary ISIN: JP3835650007Primary Security ID: J0428W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Belluna Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yasuno, Kiyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuno, Yuichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shishido, Junko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Tomohiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyashita, Masayoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamagata, Hideki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watabe, Yukimitsu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

BELLUS Health Inc.

Meeting Date: 06/16/2023

Record Date: 05/15/2023

Country: Canada

Meeting Type: Special

Ticker: BLU

Primary ISIN: CA07987C2040Primary Security ID: 07987C204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Acquisition by 14934792 
Canada Inc., a Wholly-Owned 
Subsidiary of GSK plc

Mgmt For For

Additional Policy Rationale: Vote FOR this resolution. The cash consideration provides both certain and immediate value, 
representing an approximate 103 percent premium to the company's share price on the date immediately prior to the 
announcement and an all-time high for the trailing 10-year period. In addition, there appears to be downside risk of 
non-approval.

BELLUS Health Inc.

Meeting Date: 06/30/2023

Record Date: 05/25/2023

Country: Canada

Meeting Type: Annual

Ticker: BLU

Primary ISIN: US64125KAB70Primary Security ID: 64125KAB7



BELLUS Health Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Francesco Bellini Mgmt For For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Roberto Bellini   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Youssef L. Bennani   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Franklin M. Berger   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Clarissa Desjardins   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Pierre Larochelle   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director William Mezzanotte   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Joseph Rus   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Youssef Bennani, Franklin Berger and 
William (Bill) Mezzanotte for lack of diversity on the board. Vote AGAINST Franklin Berger, the incumbent chair of the 
nominating committee, as the board has failed to demonstrate an adequate level of commitment to the enhancement of gender 
diversity by having less than 30 percent women on the board. In addition, Berger is serving on more than five public company 
boards. Vote FOR the other proposed nominees.



BELLUS Health Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize the Audit Committee to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForRe-approve Stock Option Plan   3 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan provides for discretionary non-employee director participation; * The plan's estimated cost is excessive; * The company's 
potential dilution from equity plans is excessive; * The company's burn rate is excessive; * The company has not disclosed the 
full text of the plan document; * The plan contains a problematic change-in-control provision; * The CEO's compensation 
package does not include performance-based equity; * The company has not adopted a clawback provision applicable to equity 
awards.

Benchmark Electronics, Inc.

Meeting Date: 05/17/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: BHE

Primary ISIN: US08160H1014Primary Security ID: 08160H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David W. Scheible Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Douglas M. Britt   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Anne De Greef-Safft   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Robert K. Gifford   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Ramesh Gopalakrishnan   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Kenneth T. Lamneck   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.



Benchmark Electronics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey S. McCreary   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Lynn A. Wentworth   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForElect Director Jeffrey W. Benck   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Scheible, Anne De Greef-Safft, 
Robert Gifford, Kenneth (Ken) Lamneck and Jeffrey McCreary is warranted for lack of diversity on the board. Votes FOR 
remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Benefit One Inc.

Meeting Date: 06/30/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2412

Primary ISIN: JP3835630009Primary Security ID: J0447X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fukasawa, Junko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraishi, Norio   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hideyo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozaki, Kenji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Benefit One Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Umekita, Takuo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kubo, Nobuyasu

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hamada, Toshiaki

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujiike, Tomonori

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Benesse Holdings, Inc.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9783

Primary ISIN: JP3835620000Primary Security ID: J0429N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kobayashi, Hitoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takiyama, Shinya   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamakawa, Kenji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukutake, Hideaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwai, Mutsuo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Yumiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takashima, Kohei   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Benesse Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Onishi, Masaru   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsumoto, 
Yoshinori

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Saito, Naoto   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Izumo, Eiichi   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Ishiguro, 
Miyuki

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Bengo4.com, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6027

Primary ISIN: JP3835870001Primary Security ID: J0429S101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Remove All 
Provisions on Advisory Positions - 
Amend Provisions on Number of 
Statutory Auditors - Clarify Provisions 
on Alternate Statutory Auditors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Motoe, Taichiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Uchida, Yosuke   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is a top executive and 
there is a lack of diversity on the board.

Mgmt ForElect Director Tagami, Yoshikazu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachibana, Daichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Bengo4.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Yosuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Masaoki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimaru, Fumihiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Atsuhiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uenoyama, Katsuya   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Matsura, Keita

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Berkshire Hills Bancorp, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: BHLB

Primary ISIN: US0846801076Primary Security ID: 084680107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Baye Adofo-Wilson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David M. Brunelle   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Nina A. Charnley   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Mihir A. Desai   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director William H. Hughes, III   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Berkshire Hills Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey W. Kip   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Sylvia Maxfield   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Nitin J. Mhatre   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Laurie Norton Moffatt   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Karyn Polito   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Eric S. Rosengren   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Michael A. Zaitzeff   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Brunelle, 
Sylvia Maxfield and Laurie Moffatt for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Crowe LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Berry Corporation (bry)

Meeting Date: 05/23/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: BRY

Primary ISIN: US08579X1019Primary Security ID: 08579X101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Renee Hornbaker Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Berry Corporation (bry)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anne Mariucci   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Don Paul   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rajath Shourie   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Arthur "Trem" Smith   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Best Buy Co., Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: BBY

Primary ISIN: US0865161014Primary Security ID: 086516101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Corie S. Barry Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lisa M. Caputo   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director J. Patrick Doyle   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David W. Kenny   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mario J. Marte   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen A. McLoughlin   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Claudia F. Munce   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Richelle P. Parham   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Best Buy Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven E. Rendle   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sima D. Sistani   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Melinda D. Whittington   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Eugene A. Woods   1l For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm. Concern also remains over relative TSR awards that target median 
performance and lack a disclosed payout cap for negative performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Beyond Meat, Inc.

Meeting Date: 05/24/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: BYND

Primary ISIN: US08862E1091Primary Security ID: 08862E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Seth Goldman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Seth Goldman for 
lack of diversity on the board. WITHHOLD votes are warranted for Seth Goldman for also serving as a non-independent 
member of a key board committee. WITHHOLD votes are further warranted for incumbent governance committee member 
Seth Goldman due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director C. James Koch   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Seth Goldman for 
lack of diversity on the board. WITHHOLD votes are warranted for Seth Goldman for also serving as a non-independent 
member of a key board committee. WITHHOLD votes are further warranted for incumbent governance committee member 
Seth Goldman due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.



Beyond Meat, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathy N. Waller   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Seth Goldman for 
lack of diversity on the board. WITHHOLD votes are warranted for Seth Goldman for also serving as a non-independent 
member of a key board committee. WITHHOLD votes are further warranted for incumbent governance committee member 
Seth Goldman due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

BGC Partners, Inc.

Meeting Date: 06/27/2023

Record Date: 05/19/2023

Country: USA

Meeting Type: Written Consent

Ticker: BGCP

Primary ISIN: US05541T1016Primary Security ID: 05541T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Adopt Plan of Conversion Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as the rationale to convert to a simple c-corporation appears 
sounds and shareholder rights would not be meaningfully impacted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan provides for option reloads (overriding factor); * The plan 
cost is excessive; * The estimated duration of available and proposed shares exceeds six years; * The disclosure of 
change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows 
broad discretion to accelerate vesting.

Mgmt ForIncrease Authorized Class A Common 
Stock

   3a For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in the number of authorized 
shares of Class A common stock is reasonable and there are no substantial concerns about the company's past use of shares.

Mgmt ForIncrease Authorized Class B Common 
Stock

   3b Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the proposed increase in the Class B common 
stock authorization would perpetuate the company's dual-class structure with disparate voting rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   3c Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.



BGC Partners, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdopt the Jurisdiction of Incorporation 
as the Exclusive Forum for Certain 
Disputes

   3d For

Additional Policy Rationale: A vote FOR this proposal is warranted, as Delaware courts are considered an appropriate forum for 
the resolution of internal corporate claims arising under Delaware law.

Big Lots, Inc.

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: BIG

Primary ISIN: US0893021032Primary Security ID: 089302103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sandra Y. Campos Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director James R. Chambers   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sebastian J. DiGrande   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marla C. Gottschalk   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cynthia T. Jamison   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christopher J. 
McCormick

   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kimberley A. Newton   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nancy A. Reardon   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wendy L. Schoppert   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Bruce K. Thorn   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Big Lots, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.39 percent of the fees paid to the auditor are for 
non-audit purposes.

BigCommerce Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: BIGC

Primary ISIN: US08975P1084Primary Security ID: 08975P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Donald E. Clarke Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Ellen Siminoff given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for incumbent nominating committee member Ellen Siminoff for lack of diversity on the board. A vote FOR 
director nominee Donald (Don) Clarke is warranted.

Mgmt ForElect Director Ellen F. Siminoff   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Ellen Siminoff given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for incumbent nominating committee member Ellen Siminoff for lack of diversity on the board. A vote FOR 
director nominee Donald (Don) Clarke is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Although the STI program is entirely based on financial 
metrics, a concern is noted regarding the compensation committee's discretion to award a bonus when payout would have 
been forfeited, though the amount was relatively reasonable. Of larger concern, however, is the LTI program, which lacks 
pre-set performance criteria and consists entirely of time-vesting equity.

BioCryst Pharmaceuticals, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: BCRX

Primary ISIN: US09058V1035Primary Security ID: 09058V103



BioCryst Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George B. Abercrombie Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George 
Abercrombie, Theresa Heggie and Amy McKee for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Theresa M. Heggie   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George 
Abercrombie, Theresa Heggie and Amy McKee for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Amy E. McKee   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George 
Abercrombie, Theresa Heggie and Amy McKee for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Jon P. Stonehouse   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George 
Abercrombie, Theresa Heggie and Amy McKee for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; and * The plan allows broad discretion to 
accelerate vesting.

Biogen Inc.

Meeting Date: 06/26/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: BIIB

Primary ISIN: US09062X1037Primary Security ID: 09062X103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alexander J. Denner - 
Withdrawn

Mgmt



Biogen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Caroline D. Dorsa   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maria C. Freire   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William A. Hawkins   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

MgmtElect Director William D. Jones- 
Withdrawn

   1e

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jesus B. Mantas   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

MgmtElect Director Richard C. Mulligan- 
Withdrawn

   1g

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eric K. Rowinsky   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen A. Sherwin   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher A. 
Viehbacher

   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.



Biogen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A pay-for-performance misalignment for the year under 
review is mitigated given that annual and long-term incentives are sufficiently tied to objective performance measures, 
although continued monitoring is warranted given goal rigor and disclosure concerns under the annual incentive program. 
However, the compensation committee did not demonstrate sufficient responsiveness to last year's say-on-pay vote result. 
Specifically, the company does not disclose any shareholder concerns or specific feedback and the committee did not take any 
specific actions in response to the nearly half its shareholders opposing last year's say-on-pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForElect Director Susan K. Langer   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jesus Mantas and Eric Rowinsky is 
warranted for lack of diversity on the board. A vote AGAINST compensation committee members Maria Freire and William 
Hawkins is warranted given the committee's lack of responsiveness to relatively low support for last year's say-on-pay 
proposal. A vote FOR the remaining director nominees is warranted.

BioMarin Pharmaceutical Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: BMRN

Primary ISIN: US09061G1013Primary Security ID: 09061G101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark J. Alles Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Elizabeth McKee 
Anderson

   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Jean-Jacques Bienaime   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Willard Dere   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.



BioMarin Pharmaceutical Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elaine J. Heron   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Maykin Ho   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Robert J. Hombach   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director V. Bryan Lawlis   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Richard A. Meier   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director David E.I. Pyott   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Dennis J. Slamon   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Alles, 
Elizabeth (Liz) Anderson, Willard Dere, Elaine Heron, and David Pyott for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Bionano Genomics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BNGO

Primary ISIN: US09075F1075Primary Security ID: 09075F107



Bionano Genomics, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Albert Luderer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent Governance Committee members Albert Luderer 
and Kristiina Vuori given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Albert Luderer and Kristiina Vuori for 
lack of diversity on the board. A vote FOR director nominee Hannah Mamuszka is warranted.

Mgmt ForElect Director Kristiina Vuori   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent Governance Committee members Albert Luderer 
and Kristiina Vuori given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Albert Luderer and Kristiina Vuori for 
lack of diversity on the board. A vote FOR director nominee Hannah Mamuszka is warranted.

Mgmt ForElect Director Hannah Mamuszka   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent Governance Committee members Albert Luderer 
and Kristiina Vuori given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Albert Luderer and Kristiina Vuori for 
lack of diversity on the board. A vote FOR director nominee Hannah Mamuszka is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: The compensation committee demonstrated sufficient responsiveness to shareholder concerns 
following last year's low say-on-pay support. However, a vote AGAINST this proposal is warranted because the 
pay-for-performance misalignment is not mitigated at this time. While CEO pay decreased compared to fiscal 2021 and 
short-term incentives were performance-based, the majority of CEO pay consists of entirely time-vesting equity awards. In 
addition, performance goals under the short-term incentive plan were not disclosed.

Mgmt ForRatify BDO USA, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Reverse Stock Split   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the effective increase in the number of authorized 
shares of common stock resulting from the reverse stock split is excessive, the reverse stock split may enable the company to 
maintain the listing of its common stock on the Nasdaq Capital Market. In addition, there is substantial doubt about the 
company's ability to continue as a going concern.

Mgmt ForAdjourn Meeting   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that Item 4 merits support.

BioXcel Therapeutics, Inc.

Meeting Date: 06/26/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: BTAI

Primary ISIN: US09075P1057Primary Security ID: 09075P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sandeep Laumas Mgmt For Withhold



BioXcel Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sandeep (Steve) 
Laumas for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Sandeep 
(Steve) Laumas given the board's failure to remove, or subject to a sunset requirement, the classified board structure which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Miller   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sandeep (Steve) 
Laumas for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Sandeep 
(Steve) Laumas given the board's failure to remove, or subject to a sunset requirement, the classified board structure which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michal Votruba   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sandeep (Steve) 
Laumas for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Sandeep 
(Steve) Laumas given the board's failure to remove, or subject to a sunset requirement, the classified board structure which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

BIPROGY Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8056

Primary ISIN: JP3754200008Primary Security ID: J51097103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hiraoka, Akiyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Noboru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsuya, Koji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanazawa, Takahito   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Chie   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



BIPROGY Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nalin Advani   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Yoshinori   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osaki, Asako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

BJ's Restaurants, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: BJRI

Primary ISIN: US09180C1062Primary Security ID: 09180C106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter (Pete) A. Bassi Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Larry D. Bouts   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Bina Chaurasia   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director James (Jim) A. Dal 
Pozzo

   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Gerald (Jerry) W. 
Deitchle

   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Noah A. Elbogen   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted



BJ's Restaurants, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory (Greg) S. Levin   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Lea Anne S. Ottinger   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Julius W. Robinson, Jr.   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Janet M. Sherlock   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt ForElect Director Gregory (Greg) A. 
Trojan

   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Bassi, 
James (Jim) Dal Pozzo, Lea Anne Ottinger and Janet Sherlock for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

BJ's Wholesale Club Holdings, Inc.

Meeting Date: 06/15/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BJ

Primary ISIN: US05550J1016Primary Security ID: 05550J101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Chris Baldwin Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Darryl Brown   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.



BJ's Wholesale Club Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Bob Eddy   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Michelle Gloeckler   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Maile Naylor (nee Clark)   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Ken Parent   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Chris Peterson   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Rob Steele   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darryl Brown and 
Michelle Gloeckler for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Blackbaud, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: BLKB

Primary ISIN: US09227Q1004Primary Security ID: 09227Q100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Yogesh K. Gupta Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rupal S. Hollenbeck   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.



Blackbaud, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.20 percent of the fees paid to the auditor are for 
non-audit purposes.

BlackBerry Limited

Meeting Date: 06/27/2023

Record Date: 05/05/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: BB

Primary ISIN: CA09228F1036Primary Security ID: 09228F103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Chen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Michael A. Daniels   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Timothy Dattels   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Lisa Disbrow   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Richard Lynch   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Laurie Smaldone Alsup   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director V. Prem Watsa   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.



BlackBerry Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wayne Wouters   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members V. Prem Watsa, 
Michael (Mike) Daniels and Richard Lynch for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForRe-approve Deferred Share Unit Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the shareholder value transfer appears to be 
within a reasonable range.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's failed say-on-pay proposal.

BlackRock Latin American Investment Trust PLC

Meeting Date: 05/22/2023

Record Date: 05/18/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BRLA

Primary ISIN: GB0005058408Primary Security ID: G1322C105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The Company has set a maximum limit for discretionary payments and this is subject 
to prior approval of the Chair; and * The proposed policy does not allow performance related remuneration to the NEDs. The 
payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Company's Dividend Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Carolan Dobson as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carolan Dobson, Craig Cleland, Laurie 
Meister-Melka and Nigel Webber is warranted for lack of diversity on the board Concerns are further raised regarding the 
re-election of Carolan Dobson because apart from her role as non-executive chair of the company, she also serves in various 
roles at other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
company.



BlackRock Latin American Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Craig Cleland as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carolan Dobson, Craig Cleland, Laurie 
Meister-Melka and Nigel Webber is warranted for lack of diversity on the board Concerns are further raised regarding the 
re-election of Carolan Dobson because apart from her role as non-executive chair of the company, she also serves in various 
roles at other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
company.

Mgmt ForRe-elect Nigel Webber as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carolan Dobson, Craig Cleland, Laurie 
Meister-Melka and Nigel Webber is warranted for lack of diversity on the board Concerns are further raised regarding the 
re-election of Carolan Dobson because apart from her role as non-executive chair of the company, she also serves in various 
roles at other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
company.

Mgmt ForRe-elect Laurie Meister as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carolan Dobson, Craig Cleland, Laurie 
Meister-Melka and Nigel Webber is warranted for lack of diversity on the board Concerns are further raised regarding the 
re-election of Carolan Dobson because apart from her role as non-executive chair of the company, she also serves in various 
roles at other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
company.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

BlackRock Smaller Companies Trust PLC

Meeting Date: 06/20/2023

Record Date: 06/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BRSC

Primary ISIN: GB0006436108Primary Security ID: G1314X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



BlackRock Smaller Companies Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the Directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reasons for support are: * The proposed policy does not allow performance-related remuneration to the 
NEDs; and * Discretionary payments are limited to GBP 25,000 p.a. per Director. The payment of any such discretionary fees 
will be kept under close review.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Ronald Gould as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ronald (Ron) Gould, Susan 
Platts-Martin, Timothy Barnes, A. Mark Little and Helen Sinclair is warranted for lack of diversity on the board. Concerns are 
further raised to Helen Sinclair, although it is not without concern because: * Apart from her role as a NED of the Company, 
she also serves in various roles at other publicly listed companies, which could compromise her ability to commit sufficient time 
to her role in the Company.

Mgmt ForRe-elect Susan Platts-Martin as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ronald (Ron) Gould, Susan 
Platts-Martin, Timothy Barnes, A. Mark Little and Helen Sinclair is warranted for lack of diversity on the board. Concerns are 
further raised to Helen Sinclair, although it is not without concern because: * Apart from her role as a NED of the Company, 
she also serves in various roles at other publicly listed companies, which could compromise her ability to commit sufficient time 
to her role in the Company.

Mgmt ForRe-elect Mark Little as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ronald (Ron) Gould, Susan 
Platts-Martin, Timothy Barnes, A. Mark Little and Helen Sinclair is warranted for lack of diversity on the board. Concerns are 
further raised to Helen Sinclair, although it is not without concern because: * Apart from her role as a NED of the Company, 
she also serves in various roles at other publicly listed companies, which could compromise her ability to commit sufficient time 
to her role in the Company.

Mgmt ForRe-elect James Barnes as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ronald (Ron) Gould, Susan 
Platts-Martin, Timothy Barnes, A. Mark Little and Helen Sinclair is warranted for lack of diversity on the board. Concerns are 
further raised to Helen Sinclair, although it is not without concern because: * Apart from her role as a NED of the Company, 
she also serves in various roles at other publicly listed companies, which could compromise her ability to commit sufficient time 
to her role in the Company.

Mgmt ForRe-elect Helen Sinclair as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ronald (Ron) Gould, Susan 
Platts-Martin, Timothy Barnes, A. Mark Little and Helen Sinclair is warranted for lack of diversity on the board. Concerns are 
further raised to Helen Sinclair, although it is not without concern because: * Apart from her role as a NED of the Company, 
she also serves in various roles at other publicly listed companies, which could compromise her ability to commit sufficient time 
to her role in the Company.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   10 For

Additional Policy Rationale: A vote FOR this resolution as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



BlackRock Smaller Companies Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Increase in the Maximum 
Aggregate Fees Payable to Directors

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: Item 13 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 14 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: Item 13 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 14 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

BlackRock, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: BLK

Primary ISIN: US09247X1019Primary Security ID: 09247X101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bader M. Alsaad Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Pamela Daley   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Laurence D. Fink   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director William E. Ford   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Fabrizio Freda   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



BlackRock, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Murry S. Gerber   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Margaret "Peggy" L. 
Johnson

   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert S. Kapito   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Cheryl D. Mills   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Gordon M. Nixon   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Kristin C. Peck   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Charles H. Robbins   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Marco Antonio Slim 
Domit

   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Hans E. Vestberg   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Susan L. Wagner   1o For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Mark Wilson   1p For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Murry Gerber, Bader Al Saad, William 
(Bill) Ford, Fabrizio Freda, Cheryl Mills and Gordon Nixon is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



BlackRock, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: There are ongoing concerns regarding the significant degree of committee discretion involved in 
total incentive pay determinations, which are based on the committee's assessment of numerous factors under three broad 
categories. The pay process lacks important disclosures, such as preset target goals, that are important for demonstrating a 
pay-for-performance linkage. However, there are mitigating factors identified. Importantly, the application of discretion has not 
resulted in a quantitative pay-for-performance misalignment for the year in review. In addition, the significant decrease in the 
CEO's performance year pay is directionally aligned with declined results in referenced financial metrics. Further, equity awards 
are predominantly performance-conditioned with disclosed multi-year goals. In balancing these factors, a cautionary vote FOR 
this proposal is warranted. Continued monitoring of incentive pay outcomes and related disclosures is warranted, and a 
quantitative pay-for-performance misalignment going forward may be met with increased scrutiny of noted concerns.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.80 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Third-Party Civil Rights 
Audit

   5 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company’s current policies and disclosures 
provide adequate information for shareholders to determine whether its employee programs and training materials are having 
a reverse discrimination effect.

SH AgainstReport on Ability to Engineer 
Decarbonization in the Real Economy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the company's clients have a wide range of preferred 
goals, the information requested in the report would complement and enhance the company's existing client engagement and 
clients' stewardship preferences that are focused on climate change.

SH AgainstReport on Societal Impacts of 
Aerospace & Defense Industry ETF

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from the requested report by 
allowing them to better understand the company's management and oversight of potential ESG-related risks with respect to the 
production and development of aerospace and defense equipment and products.

Blackstone Mortgage Trust, Inc.

Meeting Date: 06/23/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: BXMT

Primary ISIN: US09257W1009Primary Security ID: 09257W100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael B. Nash Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Katharine A. Keenan   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Blackstone Mortgage Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Leonard W. Cotton   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas E. Dobrowski   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy Johnson   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nnenna Lynch   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Henry N. Nassau   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gilda Perez-Alvarado   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jonathan L. Pollack   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lynne B. Sagalyn   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company disclosed aggregate compensation paid to 
NEOs by the external manager, the breakdown of fixed and variable pay, and incentive metrics used to determine variable 
awards. Thus, shareholders are able to make an informed decision on this say-on-pay proposal.

Block, Inc.

Meeting Date: 06/13/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: SQ

Primary ISIN: US8522341036Primary Security ID: 852234103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roelof Botha Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Brooks for lack 
of diversity on the board. WITHHOLD votes are also warranted for governance committee member Amy Brooks: * for failing to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class 
capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. Votes FOR the remaining 
director nominees are warranted.



Block, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Amy Brooks   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Brooks for lack 
of diversity on the board. WITHHOLD votes are also warranted for governance committee member Amy Brooks: * for failing to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class 
capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Shawn Carter   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Brooks for lack 
of diversity on the board. WITHHOLD votes are also warranted for governance committee member Amy Brooks: * for failing to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class 
capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director James McKelvey   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Brooks for lack 
of diversity on the board. WITHHOLD votes are also warranted for governance committee member Amy Brooks: * for failing to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class 
capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.85 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Effectiveness of Diversity, 
Equity, and Inclusion Efforts

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as reporting quantitative and comparable diversity 
statistics would allow shareholders to better assess the effectiveness of the company's diversity initiatives and its management 
of related risks.

Bloom Energy Corp.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: BE

Primary ISIN: US0937121079Primary Security ID: 093712107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey Immelt Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eddy Zervigon for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Eddy Zervigon, 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
director nominee Jeffrey (Jeff) Immelt is warranted.



Bloom Energy Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eddy Zervigon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eddy Zervigon for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Eddy Zervigon, 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
director nominee Jeffrey (Jeff) Immelt is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support. In addition, pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Blue Owl Capital, Inc.

Meeting Date: 06/09/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: OWL

Primary ISIN: US09581B1035Primary Security ID: 09581B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Claudia Holz Mgmt For Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees Marc Lipschultz, Claudia Holz and Michael Rees is warranted for lack of 
diversity on the board. A vote AGAINST incumbent directors Claudia Holz, Marc Lipschultz, and Michael Rees is warranted for 
failing to remove, or subject to a sunset requirement, the multi-class capital structure and classified board structure, each of 
which adversely impacts shareholder rights. A vote AGAINST non-independent director nominees Marc Lipschultz and Michael 
Rees is further warranted due to the company's lack of formal compensation and nominating committees. A vote AGAINST 
Michael Rees is further warranted as his ownership of the supervoting shares provide him with voting power control of the 
company. In the absence of a say-on-pay proposal and a formal compensation committee, a vote AGAINST Claudia Holz, Marc 
Lipschultz, and Michael Rees is warranted due to the grant of outsized discretionary awards in the form of a cash bonus and 
fully-vested equity awards to an NEO, which resulted in a relatively high total pay.

Mgmt ForElect Director Marc S. Lipschultz   1b Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees Marc Lipschultz, Claudia Holz and Michael Rees is warranted for lack of 
diversity on the board. A vote AGAINST incumbent directors Claudia Holz, Marc Lipschultz, and Michael Rees is warranted for 
failing to remove, or subject to a sunset requirement, the multi-class capital structure and classified board structure, each of 
which adversely impacts shareholder rights. A vote AGAINST non-independent director nominees Marc Lipschultz and Michael 
Rees is further warranted due to the company's lack of formal compensation and nominating committees. A vote AGAINST 
Michael Rees is further warranted as his ownership of the supervoting shares provide him with voting power control of the 
company. In the absence of a say-on-pay proposal and a formal compensation committee, a vote AGAINST Claudia Holz, Marc 
Lipschultz, and Michael Rees is warranted due to the grant of outsized discretionary awards in the form of a cash bonus and 
fully-vested equity awards to an NEO, which resulted in a relatively high total pay.



Blue Owl Capital, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael D. Rees   1c Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominees Marc Lipschultz, Claudia Holz and Michael Rees is warranted for lack of 
diversity on the board. A vote AGAINST incumbent directors Claudia Holz, Marc Lipschultz, and Michael Rees is warranted for 
failing to remove, or subject to a sunset requirement, the multi-class capital structure and classified board structure, each of 
which adversely impacts shareholder rights. A vote AGAINST non-independent director nominees Marc Lipschultz and Michael 
Rees is further warranted due to the company's lack of formal compensation and nominating committees. A vote AGAINST 
Michael Rees is further warranted as his ownership of the supervoting shares provide him with voting power control of the 
company. In the absence of a say-on-pay proposal and a formal compensation committee, a vote AGAINST Claudia Holz, Marc 
Lipschultz, and Michael Rees is warranted due to the grant of outsized discretionary awards in the form of a cash bonus and 
fully-vested equity awards to an NEO, which resulted in a relatively high total pay.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.33 percent of the fees paid to the auditor are for 
non-audit purposes.

bluebird bio, Inc.

Meeting Date: 06/16/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BLUE

Primary ISIN: US09609G1004Primary Security ID: 09609G100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Charlotte Jones-Burton Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charlotte Jones-Burton is warranted for 
lack of diversity on the board. A vote FOR Mark Vachon is warranted at this time.

Mgmt ForElect Director Mark Vachon   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charlotte Jones-Burton is warranted for 
lack of diversity on the board. A vote FOR Mark Vachon is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdjourn Meeting   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that Items 3 and 4 merit shareholder support.



BlueLinx Holdings Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: BXC

Primary ISIN: US09624H2085Primary Security ID: 09624H208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anuj Dhanda Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Dominic DiNapoli   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Kim S. Fennebresque   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Keith A. Haas   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mitchell B. Lewis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Shyam K. Reddy   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director J. David Smith   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Carol B. Yancey   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Marietta Edmunds Zakas   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dominic DiNapoli 
and Carol Yancey for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.70 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Blueprint Medicines Corporation

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BPMC

Primary ISIN: US09627Y1091Primary Security ID: 09627Y109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexis Borisy Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lonnel Coats for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Lonnel Coats given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for Alexis Borisy for serving as a director on more than five public company boards. A cautionary vote FOR is 
warranted for Kathryn (Kate) Haviland. Although concerns remain with respect to the supermajority vote requirement and the 
classified board, the board acknowledged director Mark Goldberg's failure to receive majority shareholder support at last year's 
annual meeting and took specific actions to address shareholder concerns.

Mgmt ForElect Director Lonnel Coats   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lonnel Coats for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Lonnel Coats given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for Alexis Borisy for serving as a director on more than five public company boards. A cautionary vote FOR is 
warranted for Kathryn (Kate) Haviland. Although concerns remain with respect to the supermajority vote requirement and the 
classified board, the board acknowledged director Mark Goldberg's failure to receive majority shareholder support at last year's 
annual meeting and took specific actions to address shareholder concerns.

Mgmt ForElect Director Kathryn Haviland   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lonnel Coats for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Lonnel Coats given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for Alexis Borisy for serving as a director on more than five public company boards. A cautionary vote FOR is 
warranted for Kathryn (Kate) Haviland. Although concerns remain with respect to the supermajority vote requirement and the 
classified board, the board acknowledged director Mark Goldberg's failure to receive majority shareholder support at last year's 
annual meeting and took specific actions to address shareholder concerns.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.41 percent of the fees paid to the auditor are for 
non-audit purposes.

BML, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4694

Primary ISIN: JP3799700004Primary Security ID: J0447V102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For



BML, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kondo, Kensuke   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Nobuki   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takebe, Norihisa   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osawa, Hideaki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Kenji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Yuji   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoritaka, Yukiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Arai, Tatsuharu   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osawa, Shigeru   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Alternate Statutory Auditor 
Nohara, Shunsuke

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

BOC Aviation Limited

Meeting Date: 05/30/2023

Record Date: 05/23/2023

Country: Singapore

Meeting Type: Annual

Ticker: 2588

Primary ISIN: SG9999015267Primary Security ID: Y09292106



BOC Aviation Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Liu Jin as Director   3a For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Wang Xiao as Director   3b For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Wei Hanguang as Director   3c For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Fu Shula as Director   3d For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Yeung Yin Bernard as Director   3e For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   4 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditor and Authorize Board to Fix 
Their Remuneration

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   7 Against

Additional Policy Rationale: A vote AGAINST the general share issuance mandate in Item 7 is warranted given the discount limit 
for cash and non-cash consideration exceeds 10 percent. A vote AGAINST the share reissuance request in Item 8 is warranted 
given the request would cause the aggregate share issuance limit for cash and non-cash consideration to exceed 10 percent 
and it may be issued at a discount exceeding 10 percent.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   8 Against

Additional Policy Rationale: A vote AGAINST the general share issuance mandate in Item 7 is warranted given the discount limit 
for cash and non-cash consideration exceeds 10 percent. A vote AGAINST the share reissuance request in Item 8 is warranted 
given the request would cause the aggregate share issuance limit for cash and non-cash consideration to exceed 10 percent 
and it may be issued at a discount exceeding 10 percent.



BOC Hong Kong (Holdings) Limited

Meeting Date: 06/29/2023

Record Date: 06/23/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 2388

Primary ISIN: HK2388011192Primary Security ID: Y0920U103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Ge Haijiao as Director   3a For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForElect Sun Yu as Director   3b For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForElect Cheng Eva as Director   3c For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForElect Lee Sunny Wai Kwong as 
Director

   3d For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's board and committee dynamics.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board or Duly 
Authorized Committee of the Board to 
Fix Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted for the following: * The share issuance limit does not 
exceed 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The company has 
specified a discount limit which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Continuing Connected 
Transactions and the New Caps

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted given: * the transactions to be contemplated under this 
proposal are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.



Bodycote Plc

Meeting Date: 05/31/2023

Record Date: 05/29/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BOY

Primary ISIN: GB00B3FLWH99Primary Security ID: G1214R111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Daniel Dayan as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRe-elect Stephen Harris as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRe-elect Ian Duncan as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRe-elect Patrick Larmon as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRe-elect Lili Chahbazi as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRe-elect Kevin Boyd as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Cynthia Gordon as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Ben Fidler as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Daniel Dayan, Ian Duncan, Kevin 
Boyd, Lili Chahbazi and Patrick (Pat) Larmon is warranted for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Bodycote Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Remuneration Report   13 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders: * 
Executive Directors' pension levels appear high and continue to be localised on where the Director is based, contrary to the 
guidelines set out by the IA. * The salary level of the new CFO, Ben Fidler, has been set at a material premium to that of his 
predecessor and is positioned competitively. The main reasons for support are: * There are no other overriding concerns for 
the executive remuneration practices during the year under review.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAmend Incentive Plan 2016   18 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAdopt New Articles of Association   19 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders: * The 
Company has not confirmed that it will only use the shorter notice period where it is merited by the purpose of the meeting. 
The main reason for support is: * Such authority was sought at the previous AGM as well and no shorter dated EGMs were held 
in that time.

boohoo group Plc

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: Jersey

Meeting Type: Annual

Ticker: BOO

Primary ISIN: JE00BG6L7297Primary Security ID: G6153P109



boohoo group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The Remuneration Committee again 
applied upward discretion on the formulaic bonus outcome, increasing payouts from 25 percent to 50 percent of maximum. 
There is no compelling rationale for this adjustment, taking into account the Company's overall performance during the year. * 
During the year, the Company introduced a new Growth Share Plan which replaced the underwater share awards of the 
Executive Directors and where awards represent a substantial quantum. These awards are in addition to LTIP awards 
equivalent to 200 percent of the Directors' respective salaries. * The performance conditions of the awards under the Growth 
Share Plan relate to share price targets, a measure considered to have a number of drawbacks, and allows for the retesting of 
the performance criteria throughout the performance period. These awards may also vest in less than three years.

Mgmt ForRe-elect Shaun McCabe as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Timothy (Tim) Morris is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Tim Morris as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Timothy (Tim) Morris is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect John Lyttle as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Timothy (Tim) Morris is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Alistair McGeorge as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Timothy (Tim) Morris is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect John Goold as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Timothy (Tim) Morris is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify PKF Littlejohn LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



boohoo group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Booking Holdings Inc.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: BKNG

Primary ISIN: US09857L1089Primary Security ID: 09857L108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Glenn D. Fogel Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mirian M. Graddick-Weir   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Wei Hopeman   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Robert J. Mylod, Jr.   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Charles H. Noski   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Larry Quinlan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Nicholas J. Read   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Booking Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas E. Rothman   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Sumit Singh   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Lynn Vojvodich 
Radakovich

   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Vanessa A. Wittman   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Noski, Wei Hopeman, Thomas 
(Tom) Rothman and Lynn Vojvodich Radakovich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Following the failed 2022 say-on-pay proposal, the company 
engaged with shareholders, disclosed their feedback in the proxy statement, and made improvements to the FY22 and FY23 
pay program to address investors' concerns. In addition, pay and performance are reasonably aligned for the year in review, 
and the annual incentive pool is funded based on financial performance goals, while the long-term incentives are primarily 
performance-conditioned. Certain concerns remain related to the FY22 program, such as the CEO's annual incentive target 
opportunity, similar metrics in the STI and LTI plans, and annual performance periods in the LTI. However, these concerns are 
mitigated by a significant reduction in compensation levels, the discretionary reduction of STI payouts, the addition of a PSU 
payout cap for negative absolute TSR results, and a return to multi-year performance periods for the 2023 PSUs. However, 
shareholders should continue to monitor the pay program as the company continues to undergo pay program changes.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 Against

Additional Policy Rationale: A vote AGAINST this item is warranted given that the company recently enhanced its severance 
policies, ensuring that any future cash severance arrangements absent shareholder approval will be at a reasonable basis.

Boston Properties, Inc.

Meeting Date: 05/23/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: BXP

Primary ISIN: US1011211018Primary Security ID: 101121101



Boston Properties, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kelly A. Ayotte Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Bruce W. Duncan   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Carol B. Einiger   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Diane J. Hoskins   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mary E. Kipp   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joel I. Klein   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Douglas T. Linde   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Matthew J. Lustig   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Owen D. Thomas   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director William H. Walton, III   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Derek Anthony (Tony) 
West

   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kelly Ayotte, Bruce Duncan, Carol 
Einiger, Diane Hoskins, Joel Klein and Matthew Lustig is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Boston Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, but with caution. Some concerns persist with the significant 
weight of non-formulaic goals under the annual incentive program and goal rigor concerns under the LTI program. However, 
total CEO pay was flat year-over-year, LTI awards are at least half performance-based for all NEOs with clearly disclosed 
multi-year goals, and the quantitative annual incentive goals are clearly disclosed and appear rigorous. Moreover, performance 
LTI units have vested below target for the past three performance cycles, in alignment with the company's lagging shareholder 
returns. On balance, a pay-for-performance misalignment is mitigated for the year under review. However, given the concerns 
noted, future close monitoring is warranted, particularly with respect to incentive pay outcomes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Box, Inc.

Meeting Date: 06/27/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: BOX

Primary ISIN: US10316T1043Primary Security ID: 10316T104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sue Barsamian Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Susan (Sue) Barsamian, Jack Lazar and John Park is 
warranted for lack of diversity on the board. A vote AGAINST director nominees Susan (Sue) Barsamian, Jack Lazar, and John 
Park is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights.

Mgmt ForElect Director Jack Lazar   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Susan (Sue) Barsamian, Jack Lazar and John Park is 
warranted for lack of diversity on the board. A vote AGAINST director nominees Susan (Sue) Barsamian, Jack Lazar, and John 
Park is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights.

Mgmt ForElect Director John Park   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Susan (Sue) Barsamian, Jack Lazar and John Park is 
warranted for lack of diversity on the board. A vote AGAINST director nominees Susan (Sue) Barsamian, Jack Lazar, and John 
Park is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which 
adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.55 percent of the fees paid to the auditor are for 
non-audit purposes.



BrainChip Holdings Limited

Meeting Date: 05/23/2023

Record Date: 05/21/2023

Country: Australia

Meeting Type: Annual

Ticker: BRN

Primary ISIN: AU000000BRN8Primary Security ID: Q1737A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted. * Quantitative pay for performance analysis 
indicates a high degree of concern for misalignment of pay and performance. * Poor disclosure in the STI and LTI, leading to 
concerns regarding appropriate justification of bonuses and the extent of board discretion in determining performance and 
bonus outcomes. * Excessive equity grants to the CEO, the majority of which are not subject to challenging performance 
conditions which would be aligned with improved company performance, combined with a short vesting period (i.e. annual 
vesting in three equal tranches). * The grant of long-term equity incentives to non-executive directors is in addition to NED 
fees is inconsistent with local market practice amongst ASX300 companies. * Excessive termination payments (equivalent of 24 
months of fixed pay) for some KMP in their service contracts. * Continued absence of minimum shareholding guidelines for 
executives and directors.

Mgmt ForElect Geoffrey Carrick as Director   2 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Antonio Viana and Geoffrey (Geoff) 
Carrick  for lack of diversity on the board. Concerns are raised for problematic pay practices and all nominees are members of 
the Remuneration & Nomination Committee. A vote FOR remaining nominee Duy-Loan Le is warranted.

Mgmt ForElect Antonio J. Viana as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Antonio Viana and Geoffrey (Geoff) 
Carrick  for lack of diversity on the board. Concerns are raised for problematic pay practices and all nominees are members of 
the Remuneration & Nomination Committee. A vote FOR remaining nominee Duy-Loan Le is warranted.

Mgmt ForElect Duy-Loan Le as Director   4 For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Antonio Viana and Geoffrey (Geoff) 
Carrick  for lack of diversity on the board. Concerns are raised for problematic pay practices and all nominees are members of 
the Remuneration & Nomination Committee. A vote FOR remaining nominee Duy-Loan Le is warranted.

Mgmt ForRatify Past Issuance of Shares to LDA 
Capital Limited

   5 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. The dilution is not problematic, and the proceeds 
will be used to accelerate innovation of the Akida technology. The qualification is raised to highlight a negative market reaction 
after the shares were issued, and the discounted issue price of 21.0 percent to the closing share price on the day prior to the 
announcement.  It is noted that in the terms and conditions of the Agreement, the issue price of the capital call shares is 91.5 
percent of the average of the daily VWAPs throughout the pricing period.

Mgmt NoneApprove Issuance of 187,344 
Restricted Stock Units to Antonio J. 
Viana

   6a Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units (RSUs) to non-executive directors Antonio 
Viana & Duy-Loan Le and Performance Rights to non-executive directors Pia Turcinov & Geoffrey Garrick is warranted. * The 
grant of long-term incentives to non-executive directors represents a material corporate governance concern and inconsistent 
with market practice amongst ASX300 companies. * The equity awards are issued in addition to the director fees. Accepted 
local market practice is for directors to be paid in cash or salary-sacrifice of cash fees into shares.

Mgmt NoneApprove Issuance of 187,344 
Performance Rights to Pia Turcinov

   6b Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units (RSUs) to non-executive directors Antonio 
Viana & Duy-Loan Le and Performance Rights to non-executive directors Pia Turcinov & Geoffrey Garrick is warranted. * The 
grant of long-term incentives to non-executive directors represents a material corporate governance concern and inconsistent 
with market practice amongst ASX300 companies. * The equity awards are issued in addition to the director fees. Accepted 
local market practice is for directors to be paid in cash or salary-sacrifice of cash fees into shares.



BrainChip Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneApprove Issuance of 187,344 
Performance Rights to Geoffrey Carrick

   6c Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units (RSUs) to non-executive directors Antonio 
Viana & Duy-Loan Le and Performance Rights to non-executive directors Pia Turcinov & Geoffrey Garrick is warranted. * The 
grant of long-term incentives to non-executive directors represents a material corporate governance concern and inconsistent 
with market practice amongst ASX300 companies. * The equity awards are issued in addition to the director fees. Accepted 
local market practice is for directors to be paid in cash or salary-sacrifice of cash fees into shares.

Mgmt NoneApprove Issuance of 462,963 
Restricted Stock Units to Duy-Loan Le

   6d Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units (RSUs) to non-executive directors Antonio 
Viana & Duy-Loan Le and Performance Rights to non-executive directors Pia Turcinov & Geoffrey Garrick is warranted. * The 
grant of long-term incentives to non-executive directors represents a material corporate governance concern and inconsistent 
with market practice amongst ASX300 companies. * The equity awards are issued in addition to the director fees. Accepted 
local market practice is for directors to be paid in cash or salary-sacrifice of cash fees into shares.

Mgmt NoneApprove Issuance of 187,344 
Restricted Stock Units to Duy-Loan Le

   6e Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units (RSUs) to non-executive directors Antonio 
Viana & Duy-Loan Le and Performance Rights to non-executive directors Pia Turcinov & Geoffrey Garrick is warranted. * The 
grant of long-term incentives to non-executive directors represents a material corporate governance concern and inconsistent 
with market practice amongst ASX300 companies. * The equity awards are issued in addition to the director fees. Accepted 
local market practice is for directors to be paid in cash or salary-sacrifice of cash fees into shares.

Mgmt NoneApprove Issuance of Restricted Stock 
Units to Sean Hehir

   7a Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units and Performance Rights to Executive Directors 
Sean Hehir and Peter van der made is warranted, as concerns are noted regarding the discretionary nature of the reward as 
follows: * There is no disclosure of any of the performance measures above "criteria aligned to the financial and strategic 
objectives of the company’s 2023, 2024 and 2025 financial years", and if the criteria has already been set by the board or if the 
board will adjusted goals on a rolling annual basis; * Lack of disclosure of the specific metrics and the quantified targets to 
allow shareholders the ability to assess target rigour; and * No disclosure regarding the valuation or allocation method of the 
grants.

Mgmt NoneApprove Issuance of Performance 
Rights to Peter van der Made

   7b Against

Additional Policy Rationale: A vote AGAINST the grant of Restricted Stock Units and Performance Rights to Executive Directors 
Sean Hehir and Peter van der made is warranted, as concerns are noted regarding the discretionary nature of the reward as 
follows: * There is no disclosure of any of the performance measures above "criteria aligned to the financial and strategic 
objectives of the company’s 2023, 2024 and 2025 financial years", and if the criteria has already been set by the board or if the 
board will adjusted goals on a rolling annual basis; * Lack of disclosure of the specific metrics and the quantified targets to 
allow shareholders the ability to assess target rigour; and * No disclosure regarding the valuation or allocation method of the 
grants.

Mgmt ForApprove Issuance of Restricted Stock 
Units to Emmanuel Hernandez

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted. The company has not provided shareholders with 
sufficient information to justify support for a significant grant of 8,000,000 Restricted Stock Units to the former chairman which 
is explained to being in lieu of options which lapsed.

Brandywine Realty Trust

Meeting Date: 05/25/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: BDN

Primary ISIN: US1053682035Primary Security ID: 105368203



Brandywine Realty Trust

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Reginald DesRoches Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director James C. Diggs   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director H. Richard Haverstick, 
Jr.

   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Terri A. Herubin   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joan M. Lau   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Charles P. Pizzi   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Gerard H. Sweeney   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald DesRoches, H. Richard 
Haverstick Jr., Terri Herubin, and Charles Pizzi is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels. * The company has not disclosed any short- and long-term E&S performance incentives; and * The company 
maintains a modified single trigger change-in-control agreement provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Braze, Inc.

Meeting Date: 06/29/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: BRZE

Primary ISIN: US10576N1028Primary Security ID: 10576N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Doug Pepper Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Neeraj Agrawal given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Neeraj Agrawal for lack of diversity on the board. A vote FOR the 
remaining director nominee, Douglas (Doug) Pepper, is warranted.

Mgmt ForElect Director Neeraj Agrawal   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Neeraj Agrawal given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Neeraj Agrawal for lack of diversity on the board. A vote FOR the 
remaining director nominee, Douglas (Doug) Pepper, is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company's executive pay program does not raise 
significant concerns and compensation practices are reasonable at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Bread Financial Holdings, Inc.

Meeting Date: 05/16/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: BFH

Primary ISIN: US0185811082Primary Security ID: 018581108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ralph J. Andretta Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Roger H. Ballou   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John C. Gerspach, Jr.   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Bread Financial Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rajesh Natarajan   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Timothy J. Theriault   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Laurie A. Tucker   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Sharen J. Turney   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajesh (Nat) Natarajan, Laurie Tucker 
and Sharen Turney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the CEO's bonus opportunities were increased, annual 
incentives were primarily determined by pre-set objective metrics and the disclosure around performance goals and actual 
results improved. In addition, a majority of long-term incentives were performance conditioned, and although PBRSUs are 
measured annually, this concern is partially mitigated given that results are averaged at the end of a multi-year period. Further, 
the company provided enhanced disclosure of prior- and current-cycle PBRSUs, though shareholders would benefit from 
forward-looking target goals as well.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.51 percent of the fees paid to the auditor are for 
non-audit purposes.

Brenntag SE

Meeting Date: 06/15/2023

Record Date: 06/08/2023

Country: Germany

Meeting Type: Annual

Ticker: BNR

Primary ISIN: DE000A1DAHH0Primary Security ID: D12459117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 2.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



Brenntag SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Policy for the 
Management Board

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   7 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForApprove Remuneration Report   8 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted because the company's remuneration practices 
and disclosures are in line with, and exceed in many respects, market practice and pay and performance appear reasonably 
aligned at this time. However, it is not without concern: * One former executive received premature LTI payments (per 
applicable policy), whereby shortened performance periods were applied.

Mgmt ForElect Richard Ridinger to the 
Supervisory Board

   9.1 Against

Additional Policy Rationale: Because shareholder counterproposals are filed against a management proposal, they are not 
separate voting items, and do not typically appear on the ballot. At the meeting, shareholders first vote on the management 
proposal. The meeting then proceeds to a vote on the counterproposal(s) only if the management proposal has been rejected. 
Since a shareholder vote on the counterproposals to Items 9.1 and 9.2 is contingent on the outcome of the vote on the 
management proposal, we recommend that shareholders vote AGAINST Items 9.1 and 9.2, and FOR the countermotions (if 
they choose to attend or send a representative to the meeting) to these items. Specifically: Votes AGAINST the management 
nominees, Richard Ridinger and Sujatha Chandrasekaran, and FOR the counterproposals to nominate dissidents Geoff Wild and 
Joanna Dziubak, are warranted because: * There seems to be no evidence that the company's dual-business strategy is 
conferring any advantage, as the company has underperformed most relevant peers. * The company's key announcements this 
year, terminating the Univar discussions and implementing a share buyback, seem reactive to shareholder pressure. * Though 
shareholders do not need to decide which strategic path is better at this point, there are sufficient concerns regarding strategic 
direction and execution to warrant reinforcing the board with directors with capital allocation and executive experience. * Wild, 
with an academic background in chemistry, CEO level experience, and industry knowledge, would be a qualified replacement 
for Ridinger, while Dziubak's financial expertise would seem more critical to the board's present needs than Chandrasekaran's 
technology skillset.



Brenntag SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Sujatha Chandrasekaran to the 
Supervisory Board

   9.2 Against

Additional Policy Rationale: Because shareholder counterproposals are filed against a management proposal, they are not 
separate voting items, and do not typically appear on the ballot. At the meeting, shareholders first vote on the management 
proposal. The meeting then proceeds to a vote on the counterproposal(s) only if the management proposal has been rejected. 
Since a shareholder vote on the counterproposals to Items 9.1 and 9.2 is contingent on the outcome of the vote on the 
management proposal, we recommend that shareholders vote AGAINST Items 9.1 and 9.2, and FOR the countermotions (if 
they choose to attend or send a representative to the meeting) to these items. Specifically: Votes AGAINST the management 
nominees, Richard Ridinger and Sujatha Chandrasekaran, and FOR the counterproposals to nominate dissidents Geoff Wild and 
Joanna Dziubak, are warranted because: * There seems to be no evidence that the company's dual-business strategy is 
conferring any advantage, as the company has underperformed most relevant peers. * The company's key announcements this 
year, terminating the Univar discussions and implementing a share buyback, seem reactive to shareholder pressure. * Though 
shareholders do not need to decide which strategic path is better at this point, there are sufficient concerns regarding strategic 
direction and execution to warrant reinforcing the board with directors with capital allocation and executive experience. * Wild, 
with an academic background in chemistry, CEO level experience, and industry knowledge, would be a qualified replacement 
for Ridinger, while Dziubak's financial expertise would seem more critical to the board's present needs than Chandrasekaran's 
technology skillset.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   10.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Mgmt NoneVoting Instructions for Motions or 
Nominations by Shareholders that are 
not Made Accessible Before the AGM 
and that are Made or Amended in the 
Course of the AGM

   11 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * This item concerns additional instructions from 
the shareholder to the proxy in case new or modified motions are introduced by shareholders at the AGM that have not been 
made accessible beforehand. * The content of any new items or counterproposals is not know at this time. Thus, shareholder 
proposals filed at the AGM cannot be properly evaluated and acted upon by shareholders voting via proxy, which effectively 
disenfranchises them.

BridgeBio Pharma, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BBIO

Primary ISIN: US10806X1028Primary Security ID: 10806X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James C. Momtazee Mgmt For For



BridgeBio Pharma, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hannah Valantine 
for lack of diversity on the board. WITHHOLD votes are further warranted for Hannah Valantine (i) for failing to attend at least 
75 percent of her total board and committee meetings held during the fiscal year under review without disclosing the reason 
for the absences, and (ii) as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Frank McCormick   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hannah Valantine 
for lack of diversity on the board. WITHHOLD votes are further warranted for Hannah Valantine (i) for failing to attend at least 
75 percent of her total board and committee meetings held during the fiscal year under review without disclosing the reason 
for the absences, and (ii) as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Randal W. Scott   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hannah Valantine 
for lack of diversity on the board. WITHHOLD votes are further warranted for Hannah Valantine (i) for failing to attend at least 
75 percent of her total board and committee meetings held during the fiscal year under review without disclosing the reason 
for the absences, and (ii) as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hannah A. Valantine   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hannah Valantine 
for lack of diversity on the board. WITHHOLD votes are further warranted for Hannah Valantine (i) for failing to attend at least 
75 percent of her total board and committee meetings held during the fiscal year under review without disclosing the reason 
for the absences, and (ii) as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Concerns are raised regarding annual incentives as 
bonuses were discretionary in nature and the disclosure of targets and achievements is limited. Significant concerns are also 
raised regarding long-term incentives as NEOs received retention awards in FY22 that were entirely time-vesting, which 
followed FY22 annual-cycle awards being pulled forward and granted in FY21 for retention purposes.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Bridgepoint Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BPT

Primary ISIN: GB00BND88V85Primary Security ID: G1636M104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Bridgepoint Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern: * Disclosure on 
remuneration is limited in scope, as there is no information on the carried interest arrangements in which EDs may participate, 
in line with typical private equity model. The main reason for support is: * Such information is not required to be disclosed, and 
this was also signaled in the IPO Prospectus.

Mgmt ForReappoint Mazars LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Final Dividend   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect William Jackson as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Adam Jones as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Angeles Garcia-Poveda as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Carolyn McCall as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Archie Norman as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Tim Score as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.



Bridgepoint Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Cyrus Taraporevala as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Jackson, Archibald (Archie) 
Norman, Angeles Garcia-Poveda, Dame Carolyn McCall and Timothy (Tim) Score is warranted for lack of diversity on the board. 
Concerns are further raised regarding William Jackson as the Executive Chair. This runs counter to the UK Governance Code 
but this arrangement was in place at the recent and IPO, and shareholders invested with this understanding. A vote FOR the 
remaining nominees is warranted.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Bright Horizons Family Solutions, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BFAM

Primary ISIN: US1091941005Primary Security ID: 109194100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Stephen H. Kramer Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sara Lawrence-Lightfoot   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cathy E. Minehan   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Bright Horizons Family Solutions, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Brighthouse Financial, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BHF

Primary ISIN: US10922N1037Primary Security ID: 10922N103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Philip V. (Phil) Bancroft Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Irene Chang Britt   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director C. Edward (Chuck) 
Chaplin

   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephen C. (Steve) 
Hooley

   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carol D. Juel   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Eileen A. Mallesch   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Diane E. Offereins   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Eric T. Steigerwalt   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paul M. Wetzel   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.



Brighthouse Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForEliminate Supermajority Vote 
Requirement

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirements would enhance shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

BrightSphere Investment Group Inc.

Meeting Date: 06/07/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: BSIG

Primary ISIN: US10948W1036Primary Security ID: 10948W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert J. Chersi Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Paulson, Robert Chersi and 
Barbara Trebbi is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrew Kim   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Paulson, Robert Chersi and 
Barbara Trebbi is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John A. Paulson   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Paulson, Robert Chersi and 
Barbara Trebbi is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara Trebbi   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Paulson, Robert Chersi and 
Barbara Trebbi is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Suren Rana   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Paulson, Robert Chersi and 
Barbara Trebbi is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

BrightSpire Capital, Inc.

Meeting Date: 05/16/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: BRSP

Primary ISIN: US10949T1097Primary Security ID: 10949T109



BrightSpire Capital, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Catherine D. Rice Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kim S. Diamond   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Catherine Long   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vernon B. Schwartz   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John E. Westerfield   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Mazzei   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kim Diamond, Catherine Long and 
John Westerfield is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. A concern is raised with respect to the 
company's long-term incentive program as fiscal 2022 equity awards were entirely time-vesting. This concern is somewhat 
mitigated at this time as annual incentives were primarily based on pre-set objective measures. Moreover, the company 
introduced performance-based equity awards in 2023 and intends to increase the proportion of such award by 2024.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 28.88 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForEliminate Supermajority Vote 
Requirement

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Bristow Group Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: VTOL

Primary ISIN: US11040G1031Primary Security ID: 11040G103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher S. Bradshaw Mgmt For For



Bristow Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lorin L. Brass   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Wesley E. Kern   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert J. Manzo   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director G. Mark Mickelson   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Maryanne Miller   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Christopher Pucillo   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Brian D. Truelove   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lorin Brass, Robert 
Manzo, Christopher Pucillo and Brian Truelove for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.70 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt NonePlease Mark FOR if the Stock Owned of 
Record or Beneficially by You is Owned 
and Controlled ONLY by U.S. Citizens 
or Mark Against if Such Stock is 
Owned or Controlled by Any Person 
Who is NOT a U.S. Citizen.

   A Refer

Additional Policy Rationale: A REFER recommendation is warranted given that shareholders need to evaluate this item based on 
their circumstances.



Broadmark Realty Capital Inc.

Meeting Date: 05/30/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Special

Ticker: BRMK

Primary ISIN: US11135B1008Primary Security ID: 11135B100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: RC shares have declined in absolute terms since announcement, though this decline is in line with 
that of the relevant index. In addition, the sales process was adequate, and the stock form of consideration enables BRMK 
shareholders to participate in the upside of a larger entity. On balance, support FOR the transaction is warranted.

Mgmt ForAdvisory Vote on Golden Parachutes   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Cash severance is double trigger and of a reasonable basis 
with no excise tax gross-ups payable. Outstanding equity will only accelerate upon a qualifying termination.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: Support FOR this proposal is warranted, as the underlying transaction merits support.

Brookdale Senior Living Inc.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: BKD

Primary ISIN: US1124631045Primary Security ID: 112463104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jordan R. Asher Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lucinda M. Baier   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marcus E. Bromley   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Frank M. Bumstead   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Victoria L. Freed   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Guy P. Sansone   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Brookdale Senior Living Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Denise W. Warren   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lee S. Wielansky   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Asher, Frank Bumstead and 
Victoria Freed is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although some concerns are raised by the long-term 
incentive's use of predominantly annual performance periods and a relative TSR metric targeting merely median performance, 
LTI awards are half performance-vesting and annual incentives appear sufficiently performance based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Brookfield Asset Management Ltd.

Meeting Date: 06/09/2023

Record Date: 04/20/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: BAM

Primary ISIN: CA1130041058Primary Security ID: 113004105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Class A Limited 
Voting Shares

Mgmt

Mgmt ForElect Director Marcel R. Coutu   1.1 For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Olivia (Liv) Garfield   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Nili Gilbert   1.3 For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Allison Kirkby   1.4 For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Diana Noble   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.



Brookfield Asset Management Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Satish Rai   1.6 For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Olivia (Liv) Garfield and Diana Noble for lack 
of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAmend Escrowed Stock Plan   3 For

Additional Policy Rationale: Vote FOR the approval of the plan amendment as no significant concerns have been identified from 
a corporate governance perspective.

Brookfield Corporation

Meeting Date: 06/09/2023

Record Date: 04/20/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: BN

Primary ISIN: CA11271J1075Primary Security ID: 11271J107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Class A Limited 
Voting Shares

Mgmt

Mgmt ForApprove Decrease in Size of Board 
from Sixteen to Fourteen

   1 For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director M. Elyse Allan   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Angela F. Braly   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Janice Fukakusa   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Maureen Kempston 
Darkes

   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Frank J. McKenna   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Hutham S. Olayan   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.



Brookfield Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Diana L. Taylor   2.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Francis (Frank) McKenna and 
Diana Taylor for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: Vote FOR this item because none of the total audit fees paid to the auditor are attributable to 
non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt ForAmend Escrowed Stock Plan   5 For

Additional Policy Rationale: Vote FOR the approval of the plan amendments as no significant concerns have been identified 
from a corporate governance perspective.

Mgmt ForApprove BNRE Restricted Stock Plan   6 For

Additional Policy Rationale: Based on the Equity Plan Score Card (EPSC), vote FOR this full-value award plan.

MgmtShareholder Proposal

SH AgainstSP: Report on Tax Transparency   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.

Brookfield Infrastructure Corporation

Meeting Date: 06/14/2023

Record Date: 04/26/2023

Country: Canada

Meeting Type: Annual

Ticker: BIPC

Primary ISIN: CA11275Q1072Primary Security ID: 11275Q107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey Blidner Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director William Cox   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Roslyn Kelly   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director John Mullen   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.



Brookfield Infrastructure Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel Muniz Quintanilla   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Suzanne Nimocks   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Anne Schaumburg   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Rajeev Vasudeva   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anne Schaumburg, William (Will) 
Cox and John Mullen for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Brookfield Renewable Corporation

Meeting Date: 06/27/2023

Record Date: 05/09/2023

Country: Canada

Meeting Type: Annual

Ticker: BEPC

Primary ISIN: CA11284V1058Primary Security ID: 11284V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey Blidner Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Scott Cutler   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Sarah Deasley   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Nancy Dorn   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.



Brookfield Renewable Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eleazar de Carvalho 
Filho

   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Randy MacEwen   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director David Mann   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Lou Maroun   1.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Stephen Westwell   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForElect Director Patricia Zuccotti   1.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Mann, Nancy Dorn and 
Louis (Lou) Maroun for lack of diversity on the board. Vote WITHHOLD for Jeffrey Blidner for serving on more than five public 
company boards. Vote FOR the other proposed nominees.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Brother Industries, Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6448

Primary ISIN: JP3830000000Primary Security ID: 114813108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Koike, Toshikazu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Ichiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Brother Industries, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishiguro, Tadashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Kazufumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwabara, Satoru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Taizo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Keisuke   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Aya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Kazunari   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hidaka, Naoki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyaki, Masahiko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamada, 
Takeshi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Jono, 
Kazuya

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Matsumoto, 
Chika

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

BRP Group, Inc.

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: BRP

Primary ISIN: US05589G1022Primary Security ID: 05589G102



BRP Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lowry Baldwin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lowry Baldwin, Sunita Parasuraman and 
Ellyn Shook for lack of diversity on the board. WITHHOLD votes are further warranted director nominees Lowry Baldwin, Sunita 
Parasuraman, and Ellyn Shook given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are additionally warranted for Ellyn Shook for serving as a non-independent member of a 
key board committee. A vote FOR Sathish Muthukrishnan is warranted at this time.

Mgmt ForElect Director Sathish Muthukrishnan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lowry Baldwin, Sunita Parasuraman and 
Ellyn Shook for lack of diversity on the board. WITHHOLD votes are further warranted director nominees Lowry Baldwin, Sunita 
Parasuraman, and Ellyn Shook given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are additionally warranted for Ellyn Shook for serving as a non-independent member of a 
key board committee. A vote FOR Sathish Muthukrishnan is warranted at this time.

Mgmt ForElect Director Sunita Parasuraman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lowry Baldwin, Sunita Parasuraman and 
Ellyn Shook for lack of diversity on the board. WITHHOLD votes are further warranted director nominees Lowry Baldwin, Sunita 
Parasuraman, and Ellyn Shook given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are additionally warranted for Ellyn Shook for serving as a non-independent member of a 
key board committee. A vote FOR Sathish Muthukrishnan is warranted at this time.

Mgmt ForElect Director Ellyn Shook   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lowry Baldwin, Sunita Parasuraman and 
Ellyn Shook for lack of diversity on the board. WITHHOLD votes are further warranted director nominees Lowry Baldwin, Sunita 
Parasuraman, and Ellyn Shook given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are additionally warranted for Ellyn Shook for serving as a non-independent member of a 
key board committee. A vote FOR Sathish Muthukrishnan is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

BRP Inc.

Meeting Date: 06/01/2023

Record Date: 04/19/2023

Country: Canada

Meeting Type: Annual

Ticker: DOO

Primary ISIN: CA05577W2004Primary Security ID: 05577W200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holder of Subordinate 
Voting and Multiple Voting Shares

Mgmt



BRP Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elaine Beaudoin   1.1 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pierre Beaudoin   1.2 Against

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joshua Bekenstein   1.3 Against

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jose Boisjoli   1.4 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Charles Bombardier   1.5 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ernesto M. Hernandez   1.6 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Katherine Kountze   1.7 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Estelle Metayer   1.8 Against

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.



BRP Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nicholas Nomicos   1.9 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward Philip   1.10 Against

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Ross   1.11 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara Samardzich   1.12 For

Additional Policy Rationale: Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as controlling 
shareholders on the compensation committee. Vote AGAINST Pierre Beaudoin and Joshua (Josh) Bekenstein for serving as 
controlling shareholders on the nominating committee. Votes AGAINST incumbent nominating committee members Pierre 
Beaudoin, Joshua (Josh) Bekenstein, Estelle Metayer and Edward (Ted) Philip are warranted for lack of diversity on the board. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.32 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Bruker Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BRKR

Primary ISIN: US1167941087Primary Security ID: 116794108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Cynthia M. Friend Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hermann Requardt 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Philip Ma   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hermann Requardt 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Bruker Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hermann F. Requardt   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Hermann Requardt 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Builders FirstSource, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: BLDR

Primary ISIN: US12008R1077Primary Security ID: 12008R107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul S. Levy Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cory Boydston and Craig Steinke is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Cory J. Boydston   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cory Boydston and Craig Steinke is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director James O'Leary   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cory Boydston and Craig Steinke is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Craig A. Steinke   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cory Boydston and Craig Steinke is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Builders FirstSource, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.83 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAdopt Short, Medium, and Long-Term 
GHG Emissions Reduction Targets

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the company has disclosed some emissions targets, 
the company has not yet taken steps to measure and set reduction targets for its Scope 3 emissions.

Bumble Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: BMBL

Primary ISIN: US12047B1052Primary Security ID: 12047B105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. Lynn Atchison Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Amy Griffin given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impact shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Matthew S. Bromberg   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Amy Griffin given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impact shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Amy M. Griffin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Amy Griffin given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impact shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.47 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Modifications to previously granted performance-based 
equity awards to include a time-vesting component undermines a pay-for-performance philosophy and contributed to a 
misalignment between executive pay and company performance during the year in review. Additionally, the company's regular 
annual equity awards remain entirely time-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Bunka Shutter Co. Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5930

Primary ISIN: JP3831600006Primary Security ID: J04788105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shiozaki, Toshihiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogura, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimamura, Yoshinori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Yoshinori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mita, Mitsuru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Haruhiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamasaki, Hiroki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsuyama, Nariyuki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujita, Shozo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Abe, Kazufumi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hayasaka, Yoshihiko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Bunka Shutter Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Shimamura, Kazue

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstInitiate Share Repurchase Program   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind Bunka Shutter to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

SH AgainstAmend Articles to Require Majority 
Outsider Board

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption. * There are no grounds to believe that the current board has such extensive 
problems or conflicts that it should be changed in the way requested by the proponent.

SH AgainstApprove Additional Allocation of 
Income so that Final Dividend per 
Share Equals to Earnings per Share

   6 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Given the firm's position in cash 
and equivalents and long-term securities, the additional payment should be achievable without causing problems for the 
company's financial health.

SH AgainstApprove In-Kind Dividend   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The company notes that it 
has reduced cross-holding shares from 15.8 percent (cross-shareholding/net asset) as of March 2018 to 8.4 percent as of 
March 2023, mitigating shareholder concerns over cross-holding practices to some extent.

SH AgainstAmend Articles to Transfer Authority 
to Convene and Chair Shareholder 
Meetings from Chairman to President

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It is not clear concerning how 
the proposed change would have a meaningful impact on the company's behavior in a way to improve valuation.

SH AgainstAmend Articles to Separate Chairman 
of the Board and CEO, and Appoint 
Outside Director as Board Chair

   9 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The addition of the language to 
the articles will add credence to the company that it will have a better governance structure by appointing outside director as 
board chair.

SH AgainstAmend Articles to Abolish the Post of 
Company Chairman

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * It is not clear concerning 
how the proposed change would have a meaningful impact on the company's behavior in a way to improve valuation.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for 
Representative Directors

   11 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The amendment may enhance 
the company's overall reputation for transparency and accountability. * Disclosure of individual compensation levels helps 
shareholders make better-informed decisions on director elections and compensation-related proposals.

SH AgainstAmend Articles to Disclose Calculation 
Method for Performance-Based 
Compensation for Representative 
Directors

   12 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The addition of the language to 
the articles will add credence to the company that it will have transparent compensation practices.



Bunka Shutter Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Disclose 
Performance Review of M&A 
Transactions

   13 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposal would help improve 
disclosure of the company, better enabling shareholders to understand the company's operations in Australia.

Burlington Stores, Inc.

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: BURL

Primary ISIN: US1220171060Primary Security ID: 122017106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ted English Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Hitch and Mary Ann Tocio is 
warranted for lack of diversity on the board. A vote FOR Edmond (Ted) English is warranted at this time.

Mgmt ForElect Director Jordan Hitch   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Hitch and Mary Ann Tocio is 
warranted for lack of diversity on the board. A vote FOR Edmond (Ted) English is warranted at this time.

Mgmt ForElect Director Mary Ann Tocio   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jordan Hitch and Mary Ann Tocio is 
warranted for lack of diversity on the board. A vote FOR Edmond (Ted) English is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Butterfly Network, Inc.

Meeting Date: 06/16/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: BFLY

Primary ISIN: US1241551027Primary Security ID: 124155102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joseph DeVivo Mgmt For For



Butterfly Network, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan M. Rothberg   1b Against

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Larry Robbins   1c Against

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dawn Carfora   1d For

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elazer Edelman   1e For

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gianluca Pettiti   1f For

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director S. Louise Phanstiel   1g For

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Erica Schwartz   1h Against

Additional Policy Rationale: A vote AGAINST incumbent Governance Committee members Larry Robbins, Jonathan Rothberg, 
and Erica Schwartz is warranted for maintaining a dual-class capital structure that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST Jonathan Rothberg is further warranted as his ownership of the supervoting shares provides 
him with voting power control of the company, and for serving as a non-independent member of a key board committee. A 
vote AGAINST incumbent nominating committee members Larry Robbins, Jonathan Rothberg and Erica Schwartz is also 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Butterfly Network, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.48 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A quantitative pay-for-performance misalignment has 
been identified for the year in review, and sufficient mitigating factors have not been identified. A substantial proportion of LTI 
awards lacked performance criteria, and the CEO's PSUs utilized an annual performance period with no disclosure of 
forward-looking goals. Additionally, annual bonuses were determined by committee discretion and lacked disclosure of 
performance goals or results. Furthermore, the company has not disclosed any short- and long-term E&S performance 
incentives, and the company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, 
or stock holding period requirements

Byline Bancorp, Inc.

Meeting Date: 06/06/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: BY

Primary ISIN: US1244111092Primary Security ID: 124411109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roberto R. Herencia Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Phillip R. Cabrera   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Antonio del Valle 
Perochena

   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mary Jo S. Herseth   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Margarita Hugues Velez   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven P. Kent   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Byline Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William G. Kistner   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Alberto J. Paracchini   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antonio del Valle 
Perochena, Phillip Cabrera and Steven Kent for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, support for this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Moss Adams LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

C. Uyemura & Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4966

Primary ISIN: JP3155350006Primary Security ID: J0845U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 180

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Uemura, Hiroya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Shigeo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakabe, Shigeo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



C. Uyemura & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shimada, Koji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekiya, Tsutomu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otake, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Akihiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aketa, Yoshiki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nishimoto, Kaori   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishimura, 
Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

C.I. Takiron Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4215

Primary ISIN: JP3462200001Primary Security ID: J81453110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 4

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Saito, Kazuya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Yuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



C.I. Takiron Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamaki, Toshio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Noboru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatano, Kenichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosaka, Yoshiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaide, Takeshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Honda, Takashi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

C4 Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: CCCC

Primary ISIN: US12529R1077Primary Security ID: 12529R107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew J. Hirsch Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Malcolm Salter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Malcolm Salter given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Utpal Koppikar   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Malcolm Salter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Malcolm Salter given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



C4 Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Malcolm S. Salter   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Malcolm Salter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Malcolm Salter given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.83 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Cable One, Inc.

Meeting Date: 05/19/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CABO

Primary ISIN: US12685J1051Primary Security ID: 12685J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Brad D. Brian Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Deborah J. Kissire   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julia M. Laulis   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary E. Meduski   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas O. Might   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sherrese M. Smith   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Cable One, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wallace R. Weitz   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Katharine B. Weymouth   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Brian, Mary Meduski and 
Sherrese Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Cactus, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: WHD

Primary ISIN: US1272031071Primary Security ID: 127203107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Bender Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Rosenthal for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee chair Gary Rosenthal given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gary Rosenthal   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Rosenthal for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee chair Gary Rosenthal given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Bruce Rothstein   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Rosenthal for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee chair Gary Rosenthal given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Cactus, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.80 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Cadre Holdings, Inc.

Meeting Date: 05/31/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: CDRE

Primary ISIN: US12763L1052Primary Security ID: 12763L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Warren B. Kanders Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nicholas Sokolow 
and Hamish Norton for lack of diversity on the board. WITHHOLD votes are warranted for nominating and governance 
committee chair Nicholas Sokolow given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal, WITHHOLD votes are warranted for Compensation Committee members Nicholas Sokolow, 
Deborah (Debbie) DeCotis, and Hamish Norton for an unmitigated pay-for-performance misalignment. The NEOs received 
discretionary bonuses and purely time-vesting equity awards. in addition, the CEO receives an outsized base salary. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Nicholas Sokolow   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nicholas Sokolow 
and Hamish Norton for lack of diversity on the board. WITHHOLD votes are warranted for nominating and governance 
committee chair Nicholas Sokolow given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal, WITHHOLD votes are warranted for Compensation Committee members Nicholas Sokolow, 
Deborah (Debbie) DeCotis, and Hamish Norton for an unmitigated pay-for-performance misalignment. The NEOs received 
discretionary bonuses and purely time-vesting equity awards. in addition, the CEO receives an outsized base salary. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director William Quigley   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nicholas Sokolow 
and Hamish Norton for lack of diversity on the board. WITHHOLD votes are warranted for nominating and governance 
committee chair Nicholas Sokolow given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal, WITHHOLD votes are warranted for Compensation Committee members Nicholas Sokolow, 
Deborah (Debbie) DeCotis, and Hamish Norton for an unmitigated pay-for-performance misalignment. The NEOs received 
discretionary bonuses and purely time-vesting equity awards. in addition, the CEO receives an outsized base salary. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Hamish Norton   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nicholas Sokolow 
and Hamish Norton for lack of diversity on the board. WITHHOLD votes are warranted for nominating and governance 
committee chair Nicholas Sokolow given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal, WITHHOLD votes are warranted for Compensation Committee members Nicholas Sokolow, 
Deborah (Debbie) DeCotis, and Hamish Norton for an unmitigated pay-for-performance misalignment. The NEOs received 
discretionary bonuses and purely time-vesting equity awards. in addition, the CEO receives an outsized base salary. A vote FOR 
the remaining director nominees is warranted.



Cadre Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deborah A. DeCotis   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nicholas Sokolow 
and Hamish Norton for lack of diversity on the board. WITHHOLD votes are warranted for nominating and governance 
committee chair Nicholas Sokolow given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal, WITHHOLD votes are warranted for Compensation Committee members Nicholas Sokolow, 
Deborah (Debbie) DeCotis, and Hamish Norton for an unmitigated pay-for-performance misalignment. The NEOs received 
discretionary bonuses and purely time-vesting equity awards. in addition, the CEO receives an outsized base salary. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Caesars Entertainment, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CZR

Primary ISIN: US12769G1004Primary Security ID: 12769G100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gary L. Carano Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Bonnie S. Biumi   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Jan Jones Blackhurst   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Frank J. Fahrenkopf   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Don R. Kornstein   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Courtney R. Mather   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.



Caesars Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael E. Pegram   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Thomas R. Reeg   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director David P. Tomick   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Tomick, 
Frank Fahrenkopf Jr., and Donald (Don) Kornstein for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. A quantitative pay-for-performance misalignment has 
been identified for the year in review, and sufficient mitigating factors have not been identified. The increase in total CEO pay 
is primarily driven by a special, one-time equity award granted to the CEO. While it is positive that the CEO's one-time equity 
award is entirely performance-based, there is concern identified with respect to the relatively short sustainment period, 
particularly for a large, one-time award. Specifically, the stock price performance-vesting condition is based on exceeding 
certain share price hurdles for 20 consecutive days, without requiring long-term sustained stock price appreciation through the 
end of the performance period. Moreover, the company's off-cycle grant frequency raises concerns, as the CEO previously 
received an off-cycle award in August 2020. Additional concerns were identified, as a portion of PSUs vest based on annually 
set adjusted EBITDA goals. While the results are averaged at the end of the three-year performance period, the use of 
annually-set goals with an annual measurement under the LTI raises concerns. These concerns are magnified as it overlaps 
with the same metric, target and performance period under the STI program. Further, the relative TSR metric is not particularly 
rigorous, given that it targets merely median performance. Finally, the CEO continues to receive a relatively high base salary, 
which has an augmenting effect on incentive opportunities targeted as a percentage of salary.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.52 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

SH AgainstReport on Political Contributions and 
Expenditures

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as increased disclosure of the company's indirect political 
contributions through all trade associations and other tax-exempt organizations could help shareholders more comprehensively 
evaluate the company's management of related risks and benefits.

SH AgainstDisclose Board Skills and Diversity 
Matrix

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because a board matrix would enhance transparency and 
would provide shareholders with a better tool to assess the quality of Caesars's board and to evaluate its director nominees.

CALBEE, Inc.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2229

Primary ISIN: JP3220580009Primary Security ID: J05190103



CALBEE, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 52

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Ehara, Makoto   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Koichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imoto, Akira   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mogi, Yuzaburo   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Atsuko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyauchi, Yoshihiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wern Yuen Tan   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kiriyama, Hatsunori   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Usami, 
Yutaka

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Yamasaki, Tokushi

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   6 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.



CALBEE, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Director Retirement Bonus   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes the bonus payment only 
to an insider, and the amount is disclosed.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Caleres, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: CAL

Primary ISIN: US1295001044Primary Security ID: 129500104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lisa A. Flavin Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Brenda C. Freeman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lori H. Greeley   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mahendra R. Gupta   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Carla C. Hendra   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ward M. Klein   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven W. Korn   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Caleres, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wenda Harris Millard   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John W. Schmidt   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Diane M. Sullivan   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bruce K. Thorn   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ward Klein, Brenda 
Freeman, Carla Hendra and Steven Korn for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.04 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Calibre Mining Corp.

Meeting Date: 06/14/2023

Record Date: 04/26/2023

Country: Canada

Meeting Type: Annual

Ticker: CXB

Primary ISIN: CA13000C2058Primary Security ID: 13000C205

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Darren Hall Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Blayne Johnson   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.



Calibre Mining Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Douglas Forster   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Edward Farrauto   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Raymond Threlkeld   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Douglas Hurst   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Audra B. Walsh   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Michael (Mike) Vint   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForElect Director Randall Chatwin   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Douglas (Doug) Hurst, Raymond 
(Ray) Threlkeld and Audra Walsh for lack of diversity on the board. Vote FOR other proposed nominees as no significant 
concerns have been identified at this time.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

California Water Service Group

Meeting Date: 05/31/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: CWT

Primary ISIN: US1307881029Primary Security ID: 130788102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gregory E. Aliff Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



California Water Service Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shelly M. Esque   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Martin A. Kropelnicki   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas M. Krummel   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Yvonne (Bonnie) A. 
Maldonado

   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Scott L. Morris   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Carol M. Pottenger   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Lester A. Snow   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Patricia K. Wagner   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Morris, Shelly Esque, Thomas 
Krummel, Yvonne (Bonnie) Maldonado and Carol Pottenger is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



California Water Service Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAdopt GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from the company adopting 
more ambitious climate targets and the adoption of targets would help the company align with regulatory expectations in 
California and Hawaii to be carbon-neutral by 2045.

Cambridge Bancorp

Meeting Date: 05/15/2023

Record Date: 03/13/2023

Country: USA

Meeting Type: Annual

Ticker: CATC

Primary ISIN: US1321521098Primary Security ID: 132152109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christine Fuchs Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pamela A. Hamlin   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel R. Morrison   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leon A. Palandjian   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laila S. Partridge   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jane C. Walsh   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andargachew S. Zelleke   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christine Fuchs for 
lack of diversity on the board. WITHHOLD votes are warranted for Jane Walsh for serving as a non-independent member of a 
key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Cambridge Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Wolf & Company, P.C. LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.13 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Camden National Corporation

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: CAC

Primary ISIN: US1330341082Primary Security ID: 133034108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   1b For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.

Mgmt ForElect Director Rebecca K. Hatfield   2a For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Sterrs and Robin 
Sawyer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert D. Merrill   2b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Sterrs and Robin 
Sawyer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robin A. Sawyer   2c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Sterrs and Robin 
Sawyer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Lawrence J. Sterrs   2d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Sterrs and Robin 
Sawyer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify RSM US, LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Camping World Holdings, Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: CWH

Primary ISIN: US13462K1097Primary Security ID: 13462K109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mary J. George Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Mary George and Kent Dillon Schickli for lack of 
diversity on the board. WITHHOLD votes for incumbent director nominees Mary George and Kent Dillon Schickli are warranted 
given the board's failure to remove, or subject to a sunset requirement, the classified board structure, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, and the problematic capital structure, 
each of which adversely impacts shareholder rights.

Mgmt ForElect Director K. Dillon Schickli   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Mary George and Kent Dillon Schickli for lack of 
diversity on the board. WITHHOLD votes for incumbent director nominees Mary George and Kent Dillon Schickli are warranted 
given the board's failure to remove, or subject to a sunset requirement, the classified board structure, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, and the problematic capital structure, 
each of which adversely impacts shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Canadian Apartment Properties Real Estate Investment Trust

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual

Ticker: CAR.UN

Primary ISIN: CA1349211054Primary Security ID: 134921105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Trustee Lori-Ann Beausoleil Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Harold Burke   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.



Canadian Apartment Properties Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Gina Parvaneh Cody   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Mark Kenney   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Gervais Levasseur   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Ken Silver   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Jennifer Stoddart   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Elaine Todres   1.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Trustee Rene Tremblay   1.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Harold Burke, Elaine Todres, and 
Rene Tremblay for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Trustees to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR the ratification of Ernst & Young LLP as auditor.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Canadian Pacific Kansas City Limited

Meeting Date: 06/15/2023

Record Date: 04/24/2023

Country: Canada

Meeting Type: Annual

Ticker: CP

Primary ISIN: CA13646K1084Primary Security ID: 13646K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Ratify Ernst & Young LLP as Auditors Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   2 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Canadian Pacific Kansas City Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForManagement Advisory Vote on Climate 
Change

   3 Against

Additional Policy Rationale: While it is noted that efforts were undertaken over the last two years regarding its SBTi approved 
mid-term locomotive targets as well as non-locomotive mid-term targets based on SBTi guidelines (not SBTi approved) and the 
company's progress on its 2021 Climate Strategy, concerns remain with the proposed Management Advisory Vote on Climate 
Change. There is a continued absence and disclosure on the commitment to and of concrete Scope 3 targets. Additionally, the 
company has not fully committed to net zero by 2050. As such, votes AGAINST this plan are warranted.

Mgmt ForElect Director John Baird   4.1 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Isabelle Courville   4.2 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Keith E. Creel   4.3 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Gillian H. Denham   4.4 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Antonio Garza   4.5 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director David Garza-Santos   4.6 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Edward R. Hamberger   4.7 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Janet H. Kennedy   4.8 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Henry J. Maier   4.9 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Matthew H. Paull   4.10 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



Canadian Pacific Kansas City Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jane L. Peverett   4.11 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Andrea Robertson   4.12 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Gordon T. Trafton   4.13 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members John Baird, Jane Peverett, Andrea 
Robertson and Gordon Trafton II are warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

CANCOM SE

Meeting Date: 06/14/2023

Record Date: 05/23/2023

Country: Germany

Meeting Type: Annual

Ticker: COK

Primary ISIN: DE0005419105Primary Security ID: D8238N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted because the company's remuneration practices 
and disclosures are in line with, and exceed in many respects, market practice.



CANCOM SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration of Supervisory 
Board

   7 For

Additional Policy Rationale: A vote FOR the proposed change in the remuneration schedule for supervisory board members is 
warranted because fees are broadly in line with market practice and the amounts paid by companies of the same size and in 
the same industry, particularly for ordinary supervisory board members. However, it is not without concerns: * The proposed 
increase in the additional remuneration for committee work, as well as for the supervisory board chair appears significant 
considering the company's size and the lack of a more detailed rationale.

Mgmt ForAmend Articles Re: Supervisory Board 
Meetings

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted due to a lack of concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForElect Swantje Schulze to the 
Supervisory Board

   10 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted due to a lack of concerns.

Mgmt ForApprove Creation of EUR 7.1 Million 
Pool of Authorized Capital I with or 
without Exclusion of Preemptive Rights

   11 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
400 Million; Approve Creation of EUR 
7.1 Million Pool of Capital to 
Guarantee Conversion Rights

   12 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Cannae Holdings, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: CNNE

Primary ISIN: US13765N1072Primary Security ID: 13765N107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hugh R. Harris Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hugh Harris and C. 
Malcolm Holland III for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee chair 
Hugh Harris given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impact shareholder rights. WITHHOLD votes are warranted for Compensation Committee member Hugh Harris due to the 
consecutive years of high director pay and due to the participation of the non-executive chairman in a performance-based 
incentive program. A vote FOR the remaining director nominee Mark Linehan is warranted.



Cannae Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director C. Malcolm Holland   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hugh Harris and C. 
Malcolm Holland III for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee chair 
Hugh Harris given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impact shareholder rights. WITHHOLD votes are warranted for Compensation Committee member Hugh Harris due to the 
consecutive years of high director pay and due to the participation of the non-executive chairman in a performance-based 
incentive program. A vote FOR the remaining director nominee Mark Linehan is warranted.

Mgmt ForElect Director Mark D. Linehan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hugh Harris and C. 
Malcolm Holland III for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee chair 
Hugh Harris given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impact shareholder rights. WITHHOLD votes are warranted for Compensation Committee member Hugh Harris due to the 
consecutive years of high director pay and due to the participation of the non-executive chairman in a performance-based 
incentive program. A vote FOR the remaining director nominee Mark Linehan is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company is externally managed and has provided 
sufficient information regarding compensation arrangements between the NEOs and the external manager. The company 
provides the portion of the management fee allocated to NEOs compensated by the manager, the breakdown of fixed and 
variable pay, and indicates that the manager uses discretion in determining the NEOs' variable pay. This information enables 
shareholders to make a reasonable assessment of executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Cano Health, Inc.

Meeting Date: 06/15/2023

Record Date: 05/08/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: CANO

Primary ISIN: US13781Y1038Primary Security ID: 13781Y103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proxy (White Proxy Card) Mgmt

Mgmt ForElect Director Alan Muney   1.1 Do Not 
Vote

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.

Mgmt ForElect Director Kim M. Rivera   1.2 Do Not 
Vote

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Do Not 
Vote

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.



Cano Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Reverse Stock Split   3 Do Not 
Vote

Additional Policy Rationale: A vote FOR this proposal is warranted. The number of authorized shares of the company's common 
stock would be proportionately reduced in conjunction with the reverse stock split.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 Do Not 
Vote

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.

MgmtDissident Proxy (Green Proxy Card)

SH WithholdManagement Nominee Alan Muney   1.1 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.

SH WithholdManagement Nominee Kim M. Rivera   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Nom/Gov committee chair Rivera and compensation committee 
chair Muney given the TSR underperformance and multiple corporate governance issues.

Mgmt NoneAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt NoneApprove Reverse Stock Split   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The number of authorized shares of the company's common 
stock would be proportionately reduced in conjunction with the reverse stock split.

Mgmt NoneRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Capcom Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9697

Primary ISIN: JP3218900003Primary Security ID: J05187109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsujimoto, Kenzo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujimoto, Haruhiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Capcom Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyazaki, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egawa, Yoichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Kenkichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Yoshinori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujimoto, Ryozo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muranaka, Toru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizukoshi, Yutaka   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotani, Wataru   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muto, Toshiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Yumi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Capital & Regional Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CAL

Primary ISIN: GB00BL6XZ716Primary Security ID: G1846K153

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Capital & Regional Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any significant concerns.

Mgmt ForAppoint Mazars LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.7 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.7 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForRe-elect David Hunter as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Lawrence Hutchings as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Stuart Wetherly as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.



Capital & Regional Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ian Krieger as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Laura Whyte as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Katie Wadey as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Norbert Sasse as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForElect Panico Theocharides as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Hunter, Ian Krieger, and Diane 
Whyte is warranted for lack of diversity on the board. A vote AGAINST David Hunter is considered further warranted because: * 
The Composition of the Board is not in line with the UK Corporate Governance Code (UK Code) and the Company's rationale is 
not considered appropriate. As Chair of the Nomination Committee, David Hunter is held accountable for the lack of 
independence on the Board. A vote FOR these Directors (Norbert Sasse and Panico Theocharides) is considered warranted, 
although it is not without concerns: * Norbert Sasse and Panico Theocharides are representatives of major shareholders. The 
balance of the Board is not considered to be sufficiently independent. The main reason for support is: * The Company has 
stated that it is mindful of the UK Code requirements regarding independence; however, given the current economic 
environment, the Board has decided to postpone the appointment of a further NED. This will be kept under close review. A vote 
FOR the remaining nominees is warranted.

Mgmt ForApprove Scrip Dividend Scheme   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no concerns have been 
identified.



Capital & Regional Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Capricorn Energy Plc

Meeting Date: 05/15/2023

Record Date: 05/11/2023

Country: United Kingdom

Meeting Type: Special

Ticker: CNE

Primary ISIN: GB00BN0SMB92Primary Security ID: G1856T128

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Special Dividend and Share 
Consolidation

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted: * In line with previous communication to shareholders, the 
Board proposes to return excess capital to shareholders by way of a special dividend. No concerns are raised.

Mgmt ForAmend Long Term Incentive Plan   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted: * This is a technical amendment to adjust the dilution limits 
due to the impact of the special dividend and share consolidation. No material concerns are raised.

Mgmt ForAuthorise Market Purchase of New 
Ordinary Shares

   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Capricorn Energy Plc

Meeting Date: 06/26/2023

Record Date: 06/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CNE

Primary ISIN: GB00BQ98V038Primary Security ID: G17528327



Capricorn Energy Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified. Executive 
Directors who have been paid during FY2022, have now departed.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no significant concerns have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForRe-elect Craig van der Laan as Director   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForElect Randall Neely as Director   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Maria Gordon as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Richard Herbert as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Hesham Mekawi as Director   10 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Tom Pitts as Director   11 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForElect Patrice Merrin as Director   12 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Capricorn Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAdopt New Articles of Association   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

CARA Therapeutics, Inc.

Meeting Date: 06/01/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: CARA

Primary ISIN: US1407551092Primary Security ID: 140755109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Martin Vogelbaum Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Martin Vogelbaum 
for lack of diversity on the board. A vote FOR the remaining director nominee Lisa von Moltke is warranted at this time.

Mgmt ForElect Director Lisa von Moltke   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Martin Vogelbaum 
for lack of diversity on the board. A vote FOR the remaining director nominee Lisa von Moltke is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Votes AGAINST this proposal are warranted because: * The company has not disclosed any 
short-term and long-term E&S performance incentives; * The company has not disclosed any risk mitigators, such as a 
clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Card Factory Plc

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CARD

Primary ISIN: GB00BLY2F708Primary Security ID: G1895H101



Card Factory Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForRe-elect Paul Moody as Director   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Darcy Willson-Rymer as 
Director

   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Matthias Seeger as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Roger Whiteside as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Nathan Lane as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Robert McWilliam as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Indira Thambiah as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Moody, Roger Whiteside, and 
Robert (Rob) McWilliam is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no significant concerns have been identified.

Mgmt ForAppoint Mazars LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit & Risk Committee 
to Fix Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Card Factory Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although is not without concern for shareholders for the 
following reason: * The Company has not confirmed that it will only use the shorter notice period where it is merited by the 
purpose of the meeting. The main reason for support is: * The Company has to provide an electronic voting facility for all 
shareholders, as required by UK law, and is proposing this item as a special resolution.

Cardinal Energy Ltd.

Meeting Date: 05/12/2023

Record Date: 03/28/2023

Country: Canada

Meeting Type: Annual

Ticker: CJ

Primary ISIN: CA14150G4007Primary Security ID: 14150G400

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Five Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director M. Scott Ratushny   2a For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephanie Sterling, John Gordon 
and David Johnson for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Stephanie Sterling   2b Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephanie Sterling, John Gordon 
and David Johnson for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director John A. Brussa   2c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephanie Sterling, John Gordon 
and David Johnson for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director John Gordon   2d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephanie Sterling, John Gordon 
and David Johnson for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director David D. Johnson   2e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephanie Sterling, John Gordon 
and David Johnson for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.4 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Cardinal Energy Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

CareDx, Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: CDNA

Primary ISIN: US14167L1035Primary Security ID: 14167L103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael D. Goldberg Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Goldberg 
and Arthur Torres for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter Maag   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Goldberg 
and Arthur Torres for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Reginald Seeto   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Goldberg 
and Arthur Torres for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Arthur A. Torres   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Goldberg 
and Arthur Torres for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



CareMax, Inc.

Meeting Date: 06/12/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CMAX

Primary ISIN: US14171W1036Primary Security ID: 14171W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Beatriz Assapimonwait Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Jose Rodriguez, Beatriz (Betty) 
Assapimonwait, and David Shulkin given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominees Jose 
Rodriguez, Beatriz (Betty) Assapimonwait and David Shulkin for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForElect Director Ralph de la Torre   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Jose Rodriguez, Beatriz (Betty) 
Assapimonwait, and David Shulkin given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominees Jose 
Rodriguez, Beatriz (Betty) Assapimonwait and David Shulkin for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForElect Director Jose R. Rodriguez   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Jose Rodriguez, Beatriz (Betty) 
Assapimonwait, and David Shulkin given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominees Jose 
Rodriguez, Beatriz (Betty) Assapimonwait and David Shulkin for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForElect Director David J. Shulkin   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Jose Rodriguez, Beatriz (Betty) 
Assapimonwait, and David Shulkin given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominees Jose 
Rodriguez, Beatriz (Betty) Assapimonwait and David Shulkin for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Cargurus, Inc.

Meeting Date: 06/06/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: CARG

Primary ISIN: US1417881091Primary Security ID: 141788109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Langley Steinert Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Langley Steinert for the following reasons: * as a 
non-independent director nominee, for the company's lack of a formal nominating committee; * for lack of diversity on the 
board; * in the absence of a governance committee, for the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure, the classified board, and the pop-up supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights; and * his ownership of the 
supervoting shares provide him with voting power control of the company.



Cargurus, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although certain concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Caribou Biosciences, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CRBU

Primary ISIN: US1420381089Primary Security ID: 142038108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andrew Guggenhime Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Guggenhime, David Johnson, and 
Nancy Whiting given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director David L. Johnson   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Guggenhime, David Johnson, and 
Nancy Whiting given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Nancy Whiting   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Guggenhime, David Johnson, and 
Nancy Whiting given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.02 percent of the fees paid to the auditor are for 
non-audit purposes.

CarMax, Inc.

Meeting Date: 06/27/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: KMX

Primary ISIN: US1431301027Primary Security ID: 143130102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter J. Bensen Mgmt For For



CarMax, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ronald E. Blaylock   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sona Chawla   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas J. Folliard   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shira Goodman   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David W. McCreight   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William D. Nash   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark F. O'Neil   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pietro Satriano   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marcella Shinder   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mitchell D. Steenrod   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Steenrod, Shira Goodman, 
and Marcella Shinder is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.34 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the annual incentive program is predominantly 
based on objective financial criteria and payouts were below target, significant structural concerns were identified regarding the 
equity incentive program. Specifically, the large majority of equity incentives lack performance conditions. This concern is 
magnified as the LTIP utilizes annual measurement period for PSUs, rather than requiring sustained performance over a 
multi-year period. This concern is further heightened as the company uses an overlapping metric and target goal between the 
short- and long-term programs.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



CarMax, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

CarParts.com, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: PRTS

Primary ISIN: US14427M1071Primary Security ID: 14427M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Henry J. Maier Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nanxi Liu and 
Henry Maier for lack of diversity on the board.

Mgmt ForElect Director Nanxi Liu   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nanxi Liu and 
Henry Maier for lack of diversity on the board.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Carriage Services, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: CSV

Primary ISIN: US1439051079Primary Security ID: 143905107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Douglas B. Meehan Mgmt For Withhold



Carriage Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald Patteson 
Jr. and Douglas Meehan for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees 
Donald Patteson Jr. and Douglas Meehan due to insufficient responsiveness to last year's lack of majority support for Achille 
Messac.

Mgmt ForElect Director Donald D. Patteson, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald Patteson 
Jr. and Douglas Meehan for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees 
Donald Patteson Jr. and Douglas Meehan due to insufficient responsiveness to last year's lack of majority support for Achille 
Messac.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the company demonstrated poor responsiveness to 
shareholder concerns following last year's low say-on-pay support and due to a problematic pay practice. The company paid 
sizable severance to an NEO upon a resignation which does not appear to be involuntary.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Cars.com Inc.

Meeting Date: 06/07/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: CARS

Primary ISIN: US14575E1055Primary Security ID: 14575E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jerri DeVard Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Scott Forbes   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jill Greenthal   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas Hale   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.



Cars.com Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Kelly   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Donald A. McGovern, Jr.   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Greg Revelle   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jenell R. Ross   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Bala Subramanian   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director T. Alex Vetter   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Bryan Wiener   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Scott Forbes, Jerri 
DeVard, Jill Greenthal, Thomas (Tom) Hale, Greg Revelle, Jenell Ross and Bryan Wiener for lack of diversity on the board. 
Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Carter's, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CRI

Primary ISIN: US1462291097Primary Security ID: 146229109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rochester (Rock) 
Anderson, Jr.

Mgmt For For



Carter's, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jeffrey H. Black   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Hali Borenstein   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Luis Borgen   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Michael D. Casey   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jevin S. Eagle   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Mark P. Hipp   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director William J. Montgoris   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Stacey S. Rauch   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Gretchen W. Schar   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Stephanie P. Stahl   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Montgoris, Hali Borenstein, 
Stacey Rauch, and Stephanie Stahl is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.



Carter's, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Casa Systems, Inc.

Meeting Date: 05/18/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: CASA

Primary ISIN: US14713L1026Primary Security ID: 14713L102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Bruckner Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member William (Bill) Styslinger III 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee member William (Bill) Styslinger III for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael T. Hayashi   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member William (Bill) Styslinger III 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee member William (Bill) Styslinger III for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bill Styslinger   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member William (Bill) Styslinger III 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee member William (Bill) Styslinger III for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The pay-for-performance misalignment is further 
exacerbated by the use of annual measurement periods for a significant portion of the CEO's performance-based LTI awards 
and the substantial increase in the number of shares underlying the CEO's equity awards amidst sustained stock price 
underperformance. In addition, a majority of the other NEO's LTI awards lack performance criteria. Moreover, the company 
made a sizable cash severance payment to the CEO upon his retirement, which does not appear to be involuntary. This is 
considered a problematic pay practice. Furthermore, CEO pay is high relative to company performance compared to the 
company’s peers and in relation to company peer group CEO median pay levels.



Casa Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Casella Waste Systems, Inc.

Meeting Date: 06/01/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: CWST

Primary ISIN: US1474481041Primary Security ID: 147448104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael L. Battles Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Battles and 
Emily Nagle Green for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Emily Nagle Green and Michael Battles for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. Votes FOR Joseph G. Doody are warranted at this time.

Mgmt ForElect Director Joseph G. Doody   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Battles and 
Emily Nagle Green for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Emily Nagle Green and Michael Battles for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. Votes FOR Joseph G. Doody are warranted at this time.

Mgmt ForElect Director Emily Nagle Green   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Battles and 
Emily Nagle Green for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Emily Nagle Green and Michael Battles for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. Votes FOR Joseph G. Doody are warranted at this time.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify RSM US LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Casio Computer Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6952

Primary ISIN: JP3209000003Primary Security ID: J05250139

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kashio, Kazuhiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Yuichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Shin   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashio, Tetsuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamagishi, Toshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozaki, Motoki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suhara, Eiichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Abe, Hirotomo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Chiba, Michiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamaguchi, Akihiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Ijuin, Kunimitsu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Castle Biosciences, Inc.

Meeting Date: 05/25/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: CSTL

Primary ISIN: US14843C1053Primary Security ID: 14843C105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ellen Goldberg Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Goldberg and 
Miles Harrison for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Ellen 
Goldberg and Miles Harrison given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Tiffany Olson is warranted.

Mgmt ForElect Director Miles D. Harrison   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Goldberg and 
Miles Harrison for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Ellen 
Goldberg and Miles Harrison given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Tiffany Olson is warranted.

Mgmt ForElect Director Tiffany P. Olson   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Goldberg and 
Miles Harrison for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Ellen 
Goldberg and Miles Harrison given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Tiffany Olson is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Despite the compensation committee's sufficient 
responsiveness to shareholder concerns as evidenced by the prior year's failed say-on-pay vote, an unmitigated misalignment 
between CEO pay and company performance persists during the year in review. CEO pay remains relatively high and increased 
from the prior year despite stock price underperformance. Furthermore, some concerns remain with regards to the company's 
disclosure of performance targets, as the forward-looking revenue target underlying the PSU awards is not disclosed. Finally, 
concerns are raised with respect to high CEO pay relative to company performance compared to the company’s peers and high 
CEO pay in relation to company peer group CEO median pay levels.

Caterpillar Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CAT

Primary ISIN: US1491231015Primary Security ID: 149123101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kelly A. Ayotte Mgmt For Against



Caterpillar Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director David L. Calhoun   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Daniel M. Dickinson   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director James C. Fish, Jr.   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Gerald Johnson   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director David W. MacLennan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Judith F. Marks   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Debra L. Reed-Klages   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Susan C. Schwab   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.



Caterpillar Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director D. James Umpleby, III   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Rayford Wilkins, Jr.   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Debra  Reed-Klages, Kelly Ayotte, 
David Calhoun and Susan Schwab is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the 
committee responsible for climate risk oversight, Kelly Ayotte, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although there is some concern regarding tax gross-ups for 
the NEOs, the annual incentives are primarily based on pre-set financial metrics and half the long-term incentives are 
performance-based and utilize a multi-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstReport on Climate Lobbying   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the company has improved its disclosure on its 
political activities, gaps remain regarding how the company assesses its trade association partners' lobbying activities vis-à-vis 
Paris Agreement goals and steps it would take when significant misalignment is found. This information could help reduce the 
risk of the company supporting organizations at cross purposes to its goals and values.

SH AgainstReport on Lobbying Payments and 
Policy

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company has room to improve on its disclosure of 
direct and indirect lobbying payments.

SH AgainstReport on Due Diligence Process of 
Doing Business in Conflict Affected 
Areas

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, shareholders would benefit from additional information on 
the assessment of adopting a policy of not doing business with governments that are complicit in genocide and/or crimes 
against humanity and how the company is evaluating and managing related operational risks that have the potential to 
negatively affect shareholder value.

SH AgainstReport on Civil Rights and 
Non-Discrimination Audit

   9 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company’s current policies and disclosures 
provide adequate information for shareholders to determine whether its employee programs and training materials are having 
a reverse discrimination effect.



Cathay General Bancorp

Meeting Date: 05/15/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: CATY

Primary ISIN: US1491501045Primary Security ID: 149150104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nelson Chung Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maan-Huei Hung and Richard Sun is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Felix S. Fernandez   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maan-Huei Hung and Richard Sun is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maan-Huei Hung   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maan-Huei Hung and Richard Sun is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard Sun   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maan-Huei Hung and Richard Sun is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Cawachi Ltd.

Meeting Date: 06/14/2023

Record Date: 03/15/2023

Country: Japan

Meeting Type: Annual

Ticker: 2664

Primary ISIN: JP3226450009Primary Security ID: J0535K109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawachi, Shinji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okubo, Katsuyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Cawachi Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Rinji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eto, Miho   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Okayasu, Toshiyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

CBL & Associates Properties, Inc.

Meeting Date: 05/24/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: CBL

Primary ISIN: US1248308785Primary Security ID: 124830878

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marjorie L. Bowen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David J. Contis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David M. Fields   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert G. Gifford   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey Kivitz   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen D. Lebovitz   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marjorie Bowen, 
David Fields and Robert Gifford for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



CBL & Associates Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

CBRE Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CBRE

Primary ISIN: US12504L1098Primary Security ID: 12504L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Brandon B. Boze Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Beth F. Cobert   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Reginald H. Gilyard   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shira D. Goodman   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director E.M. Blake Hutcheson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher T. Jenny   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gerardo I. Lopez   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susan Meaney   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



CBRE Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oscar Munoz   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert E. Sulentic   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sanjiv Yajnik   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Christopher 
(Chris) Jenny, Gerardo (Gerry) Lopez, Susan Meaney and Oscar Munoz is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Despite the special strategic equity award granted during 
the year in review, CEO pay and company performance are reasonably aligned at this time. The majority of the CEO's equity 
awards are conditioned on financial performance and the one-time strategic equity awards will only vest if company TSR and 
EPS performance is achieved above the 50th percentile.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.

CCC Intelligent Solutions Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CCCS

Primary ISIN: US12510Q1004Primary Security ID: 12510Q100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William Ingram Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Lauren Young for lack of diversity 
on the board. WITHHOLD votes are warranted for Lauren Young for serving as a non-independent member of a key board 
committee. WITHHOLD votes are warranted for incumbent Governance Committee member Lauren Young given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights.



CCC Intelligent Solutions Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lauren Young   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Lauren Young for lack of diversity 
on the board. WITHHOLD votes are warranted for Lauren Young for serving as a non-independent member of a key board 
committee. WITHHOLD votes are warranted for incumbent Governance Committee member Lauren Young given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company provides excise tax-gross ups in existing agreements.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

CDW Corporation

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: CDW

Primary ISIN: US12514G1085Primary Security ID: 12514G108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Virginia C. Addicott Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director James A. Bell   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lynda M. Clarizio   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anthony R. Foxx   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marc E. Jones   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christine A. Leahy   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sanjay Mehrotra   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



CDW Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David W. Nelms   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joseph R. Swedish   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Donna F. Zarcone   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentives are based entirely on objective financial performance and half of the long-term 
incentives are conditioned on long-term performance targets.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForProvide Right to Call Special Meeting   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted since it represents an enhancement to shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Cellcom Israel Ltd.

Meeting Date: 06/01/2023

Record Date: 05/21/2023

Country: Israel

Meeting Type: Special

Ticker: CEL

Primary ISIN: IL0011015349Primary Security ID: M2196U109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Appoint Kost, Forer, Gabbay & 
Kasierer EY as Auditors and Authorize 
Board to Fix Their Remuneration

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal to appoint the audit firm and fix their remuneration is warranted.



Cellcom Israel Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneVote FOR if Your Holdings or Vote Do 
Not Require the Minister of 
Communications' Consent; Otherwise, 
Vote AGAINST. If You Vote AGAINST, 
Please Specify

   B4 Refer

Additional Policy Rationale: Vote FOR if Your Holdings or Vote Do Not Require The Consent of The Israeli Minister of 
Communications. If You Vote AGAINST, Please Specify.

Celldex Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: CLDX

Primary ISIN: US15117B2025Primary Security ID: 15117B202

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Karen L. Shoos Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Anthony S. Marucci   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Keith L. Brownlie   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Cheryl L. Cohen   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Herbert J. Conrad   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Rita I. Jain   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director James J. Marino   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Garry A. Neil   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Harry H. Penner, Jr.   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Cohen, Herbert Conrad and 
Garry Neil is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Celldex Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Cellnex Telecom SA

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: Spain

Meeting Type: Annual

Ticker: CLNX

Primary ISIN: ES0105066007Primary Security ID: E2R41M104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Treatment of Net Loss   3 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Dividends Charged Against 
Reserves

   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the proposed dividend 
distribution.

Mgmt ForRenew Appointment of Deloitte, S.L. 
as Auditor

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Cellnex Telecom SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Annual Maximum 
Remuneration

   7.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.

Mgmt ForAmend Remuneration Policy   7.2 Against

Additional Policy Rationale: A vote AGAINST this item is warranted, as the terms of new remuneration policy does not address 
shareholder concerns.

Mgmt ForFix Number of Directors at 13   8.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 
15-director limit as per local code of best practice.

Mgmt ForReelect Concepcion del Rivero Bermejo 
as Director

   8.2 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForReelect Christian Coco as Director   8.3 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForRatify Appointment by Co-option of 
Ana Garcia Fau as Director

   8.4 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForRatify Appointment by Co-option of 
Jonathan Amouyal as Director

   8.5 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForRatify Appointment by Co-option of 
Maria Teresa Ballester Fornes as 
Director

   8.6 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.



Cellnex Telecom SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Oscar Fanjul Martin as Director   8.7 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForElect Dominique D'Hinnin as Director   8.8 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForElect Marco Patuano as Director   8.9 For

Additional Policy Rationale: A vote FOR Items 8.2, 8.4, 8.6, and 8.7 is warranted due to a lack of concerns about the 
independent director nominees. A vote FOR the (re)election of NI-NEDs under Items 8.3 and 8. 9 is warranted, as the board 
meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled companies, and there are no 
specific concerns about the shareholder representatives. A vote FOR the reelection of I-NED Dominique D'Hinnin under Item 
8.8 is warranted, as he is expected to meet overbaording guidelines soon after this AGM and there are no other concerns about 
his reappointment. A vote FOR Item 8.9 is warranted due to a lack of specific concerns about the CEO nominee.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares

   9 For

Additional Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.

Mgmt ForAuthorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent

   10 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed authorizations comply with 10 percent 
guideline for non-rights placements.

Mgmt ForAuthorize Issuance of Convertible 
Bonds, Debentures, Warrants, and 
Other Debt Securities with Exclusion of 
Preemptive Rights up to 10 Percent of 
Capital

   11 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed authorizations comply with 10 percent 
guideline for non-rights placements.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   12 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Mgmt ForAdvisory Vote on Remuneration Report   13 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's pay 
practices in FY under review. However, under the STI scheme, the adjusted EBITDA target was set below company guidance 
and the carbon footprint-related metric lacks clarity.

Celsius Holdings, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CELH

Primary ISIN: US15118V2079Primary Security ID: 15118V207



Celsius Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Fieldly Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Nicholas Castaldo   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Caroline Levy   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Hal Kravitz   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Alexandre Ruberti   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Cheryl S. Miller   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted



Celsius Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Damon DeSantis   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director Joyce Russell   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForElect Director James Lee   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nicholas Castaldo, Damon DeSantis, 
Caroline Levy and Cheryl Miller is warranted for lack of diversity on the board. Concerns are further raised to incumbent 
members of the Governance and Nominating Committee, Damon DeSantis, Nicholas Castaldo, Cheryl S. Miller and Caroline 
Levy due to the unilateral adoption of an unduly-restrictive exclusive forum provision for state corporate law matters. In the 
absence of a say-on-pay proposal, a cautionary vote FOR is warranted for compensation committee members Hal Kravitz, 
Alexandre Ruberti, and Joyce Russell for demonstrating only limited responsiveness to shareholder concerns following last 
year's low say-on-pay support. Votes FOR the remaining director nominees are warranted

Mgmt ForRatify Ernst & Young LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Centamin Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: Jersey

Meeting Type: Annual

Ticker: CEY

Primary ISIN: JE00B5TT1872Primary Security ID: G2055Q105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Centamin Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   3.1 For

Additional Policy Rationale: A vote FOR is warranted the remuneration report, although it is not without concern because: * 
The Company has made adjustments to the metrics of its in-flight 2020 LTIP. * Some shareholders may question why only 
20% of the annual bonus is tied to traditional financial metrics. * Some of the financial and many of the non-financial bonus 
metrics are qualitative in nature, with little quantitative disclosure to justify the level of payout. * Concerns have been identified 
in respect of the robustness of personal/strategic metrics, some of which may reasonably be considered to fall with the EDs' 
day-to-day responsibilities. * Similar concerns apply to the new sustainability targets for the 2023 LTIP. The main reason for 
support is: * The Company has provided an extensive and persuasive rationale as to why the adjustments were made to the 
2020 LTIP. Moreover, its frank engagement with both shareholders and Social Advisory Services regarding the changes to the 
metrics is viewed positively. * The Company's FY2022 saw progress against its KPIs, with increases to the Company's gold 
production, revenue and profit after tax, which provides assurance that the bonus payout of 75.4% of the maximum is 
congruent with the Company's financial performance. * The shareholder experience was generally a positive one. Although the 
full-year dividend was down 44% to 5 cents per share compared to FY2021, the financial year under review saw the Company's 
share price rise 29.5%. * The Company has linked 35% of its annual bonus to operational targets of a quantitative nature, 
which, given the Company's current position as a miner endeavouring to facilitate a significant turnaround, is in line with its 
current strategy. Moreover, many of these operational targets are clearly linked to the Company's financial performance.

Mgmt ForApprove Increase in Limit on the 
Aggregate Amount of Fees Payable to 
Non-executive Directors

   3.2 For

Additional Policy Rationale: A vote FOR the Company's proposed increase to the NED fee ceiling is warranted as no significant 
concerns have been identified.

Mgmt ForRe-elect James Rutherford as Director   4.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Martin Horgan as Director   4.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Ross Jerrard as Director   4.3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Sally Eyre as Director   4.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Marna Cloete as Director   4.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Catharine Farrow as Director   4.6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Hendrik Faul as Director   4.7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Centamin Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ibrahim Fawzy as Director   4.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Mark Bankes as Director   4.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Rutherford, Sally Eyre, 
Mark Bankes and Ibrahim Fawzy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   5.1 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5.2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   6 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   7.1 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   7.2 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Centerspace

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CSR

Primary ISIN: US15202L1070Primary Security ID: 15202L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John A. Schissel Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Centerspace

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey P. Caira   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Emily Nagle Green   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Linda J. Hall   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rodney Jones-Tyson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anne Olson   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary J. Twinem   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Caira, Linda Hall and 
Emily Nagle Green is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company made a significant severance payment to 
the CEO following his separation, which does not appear to be a qualifying termination. This is considered a problematic pay 
practice.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Central Asia Metals Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CAML

Primary ISIN: GB00B67KBV28Primary Security ID: G2069H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.



Central Asia Metals Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Nick Clarke as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Clarke and Gillian 
Davidson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Nigel Robinson as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Clarke and Gillian 
Davidson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Gavin Ferrar as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Clarke and Gillian 
Davidson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Gillian Davidson as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Clarke and Gillian 
Davidson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Louise Wrathall as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Clarke and Gillian 
Davidson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint BDO LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.3 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.3 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Central Glass Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4044

Primary ISIN: JP3425000001Primary Security ID: J05502109



Central Glass Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shimizu, Tadashi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Maeda, Kazuhiko   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Irisawa, Minoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokunaga, Nobuyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Akihiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akamatsu, Yoshinori   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishide, Tetsuo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koinuma, Kimi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawata, Masaya   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mikayama, 
Toshifumi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Goto, 
Masako

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Central Japan Railway Co.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9022

Primary ISIN: JP3566800003Primary Security ID: J05523105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kaneko, Shin   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niwa, Shunsuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Kentaro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Akihiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uno, Mamoru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Atsuhito   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuge, Koei   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasama, Haruo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshima, Taku   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagano, Tsuyoshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Central Japan Railway Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kiba, Hiroko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joseph Schmelzeis   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamada, 
Tatsuhiko

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishizu, 
Hajime

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Yamashita, 
Fumio

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hayashi, 
Makoto

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Centrica Plc

Meeting Date: 06/13/2023

Record Date: 06/09/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CNA

Primary ISIN: GB00B033F229Primary Security ID: G2018Z143

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted, although not without concerns: * There is scope for improved 
disclosures on personal bonus targets. * At the time of the 2020 grant, the Company had experienced a steep fall in its share 
price due to a market-wide decline in share price due to Covid-19. Given that the recovery in the Company's share price to pre 
covid levels by the end of the performance period ended 31 December 2022, questions can be raised on the appropriateness of 
the 2020 LTIP vesting outcome in the context of 'windfall gains'. * The new CFO's base salary is set at GBP 540,000, 
representing a c. 17% premium to that of his predecessor. The main reasons for support are: * No material concerns have 
been identified in respect of the alignment of pay and performance. * The Company had taken steps to mitigate the risk of a 
windfall gain when the 2020 LTIP grant was made. * The new CFO's salary quantum is not considered out of line with market 
peers.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Centrica Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Chanderpreet Duggal as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Russell O'Brien as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Carol Arrowsmith as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Nathan Bostock as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Heidi Mottram as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Kevin O'Byrne as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Chris O'Shea as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Amber Rudd as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForRe-elect Scott Wheway as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jonathan Wheway, Kevin O'Byrne, 
Carol Arrowsmith, Nathan Bostock, Heidi Mottram, and Amber Rudd is warranted for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.



Centrica Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAdopt New Articles of Association   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Century Aluminum Company

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: CENX

Primary ISIN: US1564311082Primary Security ID: 156431108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jarl Berntzen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Jennifer Bush   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Jesse Gary   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.



Century Aluminum Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Errol Glasser   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Wilhelm van Jaarsveld   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Andrew G. Michelmore   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Tamla A. Olivier   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew 
Michelmore, Jarl Berntzen, Jennifer (Jenny) Bush and Errol Glasser for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels; * Excessive differentials between CEO pay and the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Ceres Power Holdings plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CWR

Primary ISIN: GB00BG5KQW09Primary Security ID: G2091U128

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForReappoint BDO LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 38.1 percent of the total fees paid to the auditor 
are for non-audit purposes.



Ceres Power Holdings plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 38.1 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForRe-elect Trine Borum Bojsen as 
Director

   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect William Brown as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Philip Caldwell as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Warren Finegold as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Uwe Glock as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Qinggui Hao as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Aidan Hughes as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Dame Julia King as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForRe-elect Eric Lakin as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Warren Finegold, William Brown and 
Baroness Julia King is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Remuneration Report   14 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders: * The 
Executive Directors received a significant increase in their base salary during the financial year under review. The main reasons 
for support are: * The resulting salary level is not considered excessive for a FTSE AIM company; and * No other material 
concerns have been identified regarding the remuneration report



Ceres Power Holdings plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * There is an increase in the Executive Directors bonus opportunities which has not been supported by sufficiently 
compelling rationale. The main reason for support is: * The increased award opportunities are not considered excessive for a 
company of this size; and * No further material issues have been identified and there is no clear disconnect between pay and 
performance.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Cerevel Therapeutics Holdings, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CERE

Primary ISIN: US15678U1280Primary Security ID: 15678U128

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marijn Dekkers Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marinus (Marijn) Dekkers and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote AGAINST 
Governance Committee members Marinus (Marijn) Dekkers and Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Deval Patrick   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marinus (Marijn) Dekkers and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote AGAINST 
Governance Committee members Marinus (Marijn) Dekkers and Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.



Cerevel Therapeutics Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Norbert G. Riedel   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marinus (Marijn) Dekkers and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote AGAINST 
Governance Committee members Marinus (Marijn) Dekkers and Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gabrielle Sulzberger   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marinus (Marijn) Dekkers and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote AGAINST 
Governance Committee members Marinus (Marijn) Dekkers and Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.16 percent of the fees paid to the auditor are for 
non-audit purposes.

Certara, Inc.

Meeting Date: 05/23/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: CERT

Primary ISIN: US15687V1098Primary Security ID: 15687V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William Feehery Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Stephen McLean is warranted for lack 
of diversity on the board. A vote AGAINST governance committee member Stephen McLean is further warranted given that the 
board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board structure, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Rosemary Crane   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Stephen McLean is warranted for lack 
of diversity on the board. A vote AGAINST governance committee member Stephen McLean is further warranted given that the 
board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board structure, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Stephen McLean   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Stephen McLean is warranted for lack 
of diversity on the board. A vote AGAINST governance committee member Stephen McLean is further warranted given that the 
board failed to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board structure, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Certara, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Cerus Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CERS

Primary ISIN: US1570851014Primary Security ID: 157085101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William M. Greenman Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ann Lucena   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy L. Moore   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

CEVA, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: CEVA

Primary ISIN: US1572101053Primary Security ID: 157210105



CEVA, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bernadette Andrietti Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jaclyn Liu   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maria Marced   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter McManamon   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sven-Christer Nilsson   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Louis Silver   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gideon Wertheizer   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bernadette 
Andrietti and Sven-Christer Nilsson for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Kost Forer Gabbay & Kasierer as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.72 percent of the fees paid to the auditor are for 
non-audit purposes.



CEWE Stiftung & Co. KGaA

Meeting Date: 06/07/2023

Record Date: 05/16/2023

Country: Germany

Meeting Type: Annual

Ticker: CWC

Primary ISIN: DE0005403901Primary Security ID: D1499B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2022

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 2.45 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Personally Liable 
Partner Neumueller CEWE COLOR 
Stiftung for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the partners or board have 
not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the partners or board have 
not fulfilled their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of disclosure provided 
in the remuneration report does not allow for an independent assessment of remuneration practices, in particular due to the 
lack of ex-post target disclosure. * Recognized service costs can be considered excessive compared to market practice. * 
Significant shareholder dissent has not been addressed.

Mgmt ForElect Kersten Duwe to the Supervisory 
Board

   7.1 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.

Mgmt ForElect Christiane Hipp to the 
Supervisory Board

   7.2 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.

Mgmt ForElect Birgit Vemmer to the Supervisory 
Board

   7.3 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.

Mgmt ForElect Martina Sandrock to the 
Supervisory Board

   7.4 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.

Mgmt ForElect Paolo Dell'Antonio to the 
Supervisory Board

   7.5 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.



CEWE Stiftung & Co. KGaA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Daniela Mattheus to the 
Supervisory Board

   7.6 Against

Additional Policy Rationale: Votes AGAINST the proposed nominees, Kersten Duwe, Paolo Dell'Antonio, Christiane Hipp, Daniela 
Mattheus, Martina Sandrock, and Birgit Vemmer, are warranted because their proposed terms exceed four years.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Champion Real Estate Investment Trust

Meeting Date: 05/25/2023

Record Date: 05/18/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 2778

Primary ISIN: HK2778034606Primary Security ID: Y1292D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Note the Audited Financial Statements 
and the Independent Auditor's Report

Mgmt

Additional Policy Rationale: These are non-voting items.

MgmtNote the Appointment of Deloitte 
Touche Tohmatsu as Auditors and the 
Fixing of Their Remuneration

   2

Additional Policy Rationale: These are non-voting items.

Mgmt ForElect Chan Ka Keung, Ceajer as 
Director

   3 For

Additional Policy Rationale: A vote FOR both nominees is warranted.

Mgmt ForElect Ip Yuk Keung, Albert as Director   4 For

Additional Policy Rationale: A vote FOR both nominees is warranted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed unit repurchase.

CHANGE Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3962

Primary ISIN: JP3507750002Primary Security ID: J0625Q107



CHANGE Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fukudome, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yutaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takigawa, Kayo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Kubo, 
Takehiko

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Yaji, 
Hiroyuki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Koide, Ryuzo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Chart Industries, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: GTLS

Primary ISIN: US16115Q3083Primary Security ID: 16115Q308

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jillian C. Evanko Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Chart Industries, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew R. Cichocki   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paula M. Harris   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Linda A. Harty   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paul E. Mahoney   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Singleton B. McAllister   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael L. Molinini   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David M. Sagehorn   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Spencer S. Stiles   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Roger A. Strauch   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.59 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Chatham Lodging Trust

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CLDT

Primary ISIN: US16208T1025Primary Security ID: 16208T102



Chatham Lodging Trust

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edwin B. Brewer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director Jeffrey H. Fisher   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director David Grissen   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director Mary Beth Higgins   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director Robert Perlmutter   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director Rolf E. Ruhfus   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForElect Director Ethel Isaacs Williams   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edwin (Bill) Brewer 
Jr. and Ethel Williams for lack of diversity on the board. Votes FOR the remaining nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.30 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Chegg, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CHGG

Primary ISIN: US1630921096Primary Security ID: 163092109



Chegg, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Renee Budig Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Dan Rosensweig   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ted Schlein   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForApprove Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The equity program is 
estimated to be excessively dilutive (overriding factor). * The plan cost is excessive. * The three-year average burn rate is 
excessive. * The estimated duration of available and proposed shares exceeds six years. * The plan permits liberal recycling of 
shares. * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable. * The 
number of shares reserved is reasonable. * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code. * The plan includes the removal of the evergreen provision.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Chemed Corporation

Meeting Date: 05/15/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: CHE

Primary ISIN: US16359R1032Primary Security ID: 16359R103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kevin J. Mcnamara Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Ron Delyons   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Chemed Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Patrick P. Grace   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Christopher J. Heaney   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Thomas C. Hutton   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Andrea R. Lindell   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Eileen P. Mccarthy   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John M. Mount, Jr.   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Thomas P. Rice   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director George J. Walsh Iii   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Walsh III and Patrick Grace is 
warranted for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Pricewaterhousecoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels. * A majority of equity awards to the CEO are not tied to performance-contingent pay elements; Additionally, a vote 
AGAINST is warranted because: * The company has not disclosed any short- and long-term E&S performance incentives; * The 
company maintains a single trigger change-in-control agreement provision; * The company provides excise tax-gross ups in 
existing agreements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 For

Additional Policy Rationale: A vote FOR this item is warranted. While the company's current severance arrangements are within 
market practice, and equity awards are double trigger, the implementation of a policy like the one described in the proposal 
would meaningfully mitigate the risk of cash severance payments that are excessive or not in line with market norms. Further, 
the proposal applies only to new or renewed severance arrangements.



Chesnara Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CSN

Primary ISIN: GB00B00FPT80Primary Security ID: G20912104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted because: * The Remuneration Committee 
applied upward discretion to bonus payouts during the year. * Disclosure practice is market lagging, with 67% of LTIP 
performance targets (previously 50%) no longer disclosed prospectively.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR the remuneration policy is considered warranted, although it is not without concern 
because: * The Company is proposing to increase the maximum LTIP opportunity from 100% to 125% of salary. The main 
reasons for support are: * The resultant quantum is not out of line with FTSE SmallCap peers.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Steve Murray as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Carol Hagh as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Karin Bergstein as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect David Rimmington as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Jane Dale as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Luke Savage as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Mark Hesketh as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Chesnara Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Eamonn Flanagan as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Luke Savage, Jane Dale, Karin 
Bergstein, Carol Hagh and Mark Hesketh is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForApprove Short-Term Incentive Scheme   16 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no material concerns have been identified.

Mgmt ForApprove Long-Term Incentive Plan   17 For

Additional Policy Rationale: A vote FOR the remuneration policy is considered warranted, although it is not without concern 
because: * The Company is proposing to increase the maximum LTIP opportunity from 100% to 125% of salary. The main 
reason for support is: * The resultant quantum is not out of line with FTSE SmallCap peers.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAdopt New Articles of Association   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Chevron Corporation

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CVX

Primary ISIN: US1667641005Primary Security ID: 166764100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Wanda M. Austin Mgmt For Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director John B. Frank   1b Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Alice P. Gast   1c Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Enrique Hernandez, Jr.   1d Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Marillyn A. Hewson   1e Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Jon M. Huntsman, Jr.   1f Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Charles W. Moorman   1g Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Dambisa F. Moyo   1h Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Debra Reed-Klages   1i Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director D. James Umpleby, III   1j Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.



Chevron Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cynthia J. Warner   1k Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Michael K. (Mike) Wirth   1l Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned at this time. 
Annual incentives are primarily based on financial and operational metrics, and disclosure has improved compared to the 
previous year. Long-term incentives are targeted to be half performance-based, with a multi-year performance period. 
However, the annual incentive does allow for the use of a significant degree of discretion, and concerns remain about the rigor 
of the ROCE improvement metric which targets merely median performance and allows partial payouts for any rank other than 
last in the peer group.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRescind Scope 3 GHG Reduction 
Proposal

   5 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as it is contrary to principles of corporate governance 
that encourage companies to be responsive to shareholder proposals that are supported by a large percentage of the 
company's shareholders who voted at the annual meeting. Moreover, the request runs contrary to guidance provided by 
internationally recognized organizations and frameworks, such as Intergovernmental Panel on Climate Change.

SH AgainstAdopt Medium-Term Scope 3 GHG 
Reduction Target

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to reduce 
its carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand how the 
company is managing its transition to a low carbon economy and climate change related risks.

SH AgainstRecalculate GHG Emissions Baseline to 
Exclude Emissions from Material 
Divestitures

   7 For

Additional Policy Rationale: A vote FOR is warranted as international organizations have provided standard setting guidance 
that the request of the proposal is a best practice regarding the transition to a low carbon economy. Given the unique 
challenges presented to business and society by the climate emergency, organizations -- particularly in high impact sectors -- 
should place a global perspective at the heart of its modeling and strategy.

SH AgainstEstablish Board Committee on 
Decarbonization Risk

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted, as the request runs contrary to guidance provided by 
internationally recognized organizations and frameworks, such as Intergovernmental Panel on Climate Change.

SH AgainstReport on Social Impact From Plant 
Closure or Energy Transition

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted because adoption of this proposal should serve to further 
help the company to manage and potentially mitigate risks associated with plant closures or energy transition. This would also 
enhance and complement the company's capacity to manage related risks in the long-term, for the ultimate benefit of 
shareholders.



Chevron Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstOversee and Report a Racial Equity 
Audit

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted, because a racial equity audit would shareholders better 
evaluate the company's management of potential racial equity or human rights concerns, including from pollution or GHG 
emissions, that are associated with its operations.

SH AgainstPublish a Tax Transparency Report   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.

SH AgainstRequire Independent Board Chair   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Chico's FAS, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: CHS

Primary ISIN: US1686151028Primary Security ID: 168615102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bonnie R. Brooks Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janice L. Fields   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Deborah L. Kerr   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eli M. Kumekpor   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Molly Langenstein   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John J. Mahoney   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kevin Mansell   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kim Roy   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Chico's FAS, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David F. Walker   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Mansell, Janice (Jan) Fields and 
Deborah Kerr is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.95 percent of the fees paid to the auditor are for 
non-audit purposes.

Chimera Investment Corporation

Meeting Date: 06/14/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: CIM

Primary ISIN: US16934Q2084Primary Security ID: 16934Q208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark Abrams Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Creagh and Mark Abrams is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gerard Creagh   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Creagh and Mark Abrams is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kevin G. Chavers   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Creagh and Mark Abrams is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Phillip J. Kardis, II   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Creagh and Mark Abrams is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Chimera Investment Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Following last year's low say-on-pay vote, the 
company contacted a portion of its top shareholders, disclosed details of engagement efforts, and made several positive 
changes to the compensation program. Additionally, the committee specifically addressed shareholders' initial concerns 
regarding the one-time promotional awards granted in FY21.   In addition, annual incentives were entirely determined by a 
relative financial metric, and the maximum payout opportunities were reduced from 250 to 200 percent of target for FY23. The 
company also increased the equity-based portion of NEOs' total compensation in FY23, and half of long-term incentives are 
performance conditioned with multi-year performance periods. However, close continued monitoring is warranted given that 
both incentive programs utilize relative metrics that target merely median performance and annual incentive opportunities are 
relatively large.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Chinook Therapeutics, Inc.

Meeting Date: 06/09/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: KDNY

Primary ISIN: US16961L1061Primary Security ID: 16961L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michelle Griffin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Eric Dobmeier and Michelle 
Griffin (Michelle Burris) for lack of diversity on the board. WITHHOLD votes are further warranted for Eric Dobmeier and 
Michelle Griffin (Michelle Burris) given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Eric Dobmeier   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Eric Dobmeier and Michelle 
Griffin (Michelle Burris) for lack of diversity on the board. WITHHOLD votes are further warranted for Eric Dobmeier and 
Michelle Griffin (Michelle Burris) given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Chinook Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan contains an 
evergreen feature (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting 
treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The 
plan allows broad discretion to accelerate vesting.

Chipotle Mexican Grill, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: CMG

Primary ISIN: US1696561059Primary Security ID: 169656105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Albert S. Baldocchi Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Matthew A. Carey   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Gregg L. Engles   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Patricia Fili-Krushel   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Mauricio Gutierrez   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Robin Hickenlooper   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Scott Maw   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



Chipotle Mexican Grill, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Brian Niccol   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Mary Winston   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert (Al) Baldocchi and Robin 
Hickenlooper (Robin S. Pringle) is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. The majority of pay is conditioned on clearly disclosed objective performance targets, and the majority of 
the company's equity awards are conditioned on a three-year financial performance metric.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.91 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there do not appear to have been any problematic bylaw amendments unilaterally adopted by the board 
that would suggest that support for this proposal is warranted.

SH AgainstAdopt Policy to Not Interfere with 
Freedom of Association Rights

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as this policy may benefit shareholders by improving the 
company’s management of related risks and put the company more in line with peer disclosures.

Chiyoda Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6366

Primary ISIN: JP3528600004Primary Security ID: J06237101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Provisions 
on Director Titles

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sakakida, Masakazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Chiyoda Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deguchi, Atsushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Naoki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Masao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsukawa, Ryo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunigo, Yutaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watanabe, Shuhei

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Choice Hotels International, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CHH

Primary ISIN: US1699051066Primary Security ID: 169905106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian B. Bainum Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Stewart W. Bainum, Jr.   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director William L. Jews   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.



Choice Hotels International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Monte J.M. Koch   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Liza K. Landsman   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Patrick S. Pacious   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Ervin R. Shames   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Gordon A. Smith   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Maureen D. Sullivan   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director John P. Tague   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Donna F. Vieira   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ervin Shames, Monte Koch, and 
Maureen Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to an unmitigated pay-for-performance 
misalignment. The sharp increase in CEO pay was primarily driven by sizable equity awards, majority which lack performance 
conditions. Also, the CEO is eligible to a relatively high target bonus opportunity.  In addition, the following concerns are noted: 
* A majority of equity awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to 
company performance compared to the company’s peers; * High CEO pay in relation to company peer group CEO median pay 
levels; and * Excessive differentials between CEO pay and the pay of other named executive officers at the firm.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Chubu Electric Power Co., Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9502

Primary ISIN: JP3526600006Primary Security ID: J06510101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Shareholder Meetings - 
Amend Provisions on Director Titles - 
Clarify Director Authority on Board 
Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Katsuno, Satoru   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * There are compliance concerns (i.e., 
allegations over the antitrust violations and unauthorized access of customer information) about the utility, for which the 
nominee should be held responsible.

Mgmt ForElect Director Hayashi, Kingo   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * There are compliance concerns (i.e., 
allegations over the antitrust violations and unauthorized access of customer information) about the utility, for which the 
nominee should be held responsible.

Mgmt ForElect Director Mizutani, Hitoshi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Hisanori   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ihara, Ichiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Takayuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimao, Tadashi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kurihara, Mitsue   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kudo, Yoko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Chubu Electric Power Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Sawayanagi, 
Tomoyuki

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakagawa, 
Seimei

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Directors 
and Statutory Auditors

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The proposed disclosure would 
promote accountability and help shareholders make better-informed decisions.

SH AgainstAmend Articles to Establish Third-Party 
Committee

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed language appears 
to be redundant to the utility's current efforts, and thus it is questionable if the addition of the language to the articles would 
have meaningful impact on the utility's behavior.

SH AgainstAmend Articles to Dispose of Shares in 
Electric Transmission and Distribution 
Operation Subsidiary

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action of this kind 
is best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Decommission 
Hamaoka Nuclear Power Station

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposed action is of a 
kind best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Ban Reprocessing of 
Spent Nuclear Fuels

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposed action is of a 
kind best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Require Disclosure 
of Capital Allocation Policy Aligned 
with a Net Zero by 2050 Pathway

   10 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The requested disclosure would 
help shareholders understand how sustainable the company's strategy is in the transition to a decarbonized economy.

CHUDENKO CORP.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1941

Primary ISIN: JP3524000001Primary Security ID: J07056104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 52

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.



CHUDENKO CORP.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Adopt Board 
Structure with Audit Committee - 
Amend Provisions on Number of 
Directors - Authorize Directors to 
Execute Day to Day Operations 
without Full Board Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sakotani, Akira   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigeto, Takafumi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueno, Kiyofumi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inamoto, Nobuhide   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yorino, Naoto   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ekuni, Shigeki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Haruko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ogata, Hidefumi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Iioka, Kumi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirota, Toru

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Yoshinaga, Hiroyuki

   4.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



CHUDENKO CORP.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal on fixed cash compensation ceiling 
for directors who are not audit committee members reflects the company's adoption of a board with an audit committee. * The 
company seeks to introduce/pay performance-based compensation.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Restricted Stock Plan   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Chugin Financial Group, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5832

Primary ISIN: JP3520700000Primary Security ID: J06973101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kato, Sadanori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Ikuhide   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyanaga, Masato   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Soichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuhara, Kenichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Chugin Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The current ceiling will expire at the close of this 
meeting. * The company seeks to introduce/pay performance-based compensation.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The current compensation ceiling will expire at 
the close of this meeting.

Mgmt ForApprove Restricted Stock Plan   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Chugoku Marine Paints, Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4617

Primary ISIN: JP3522600000Primary Security ID: J07182116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 18

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Date, Kenshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hideyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Katsunori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Takao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inami, Toshifumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Monden, Akiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Chugoku Marine Paints, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Ushida, 
Atsushi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakamura, 
Tetsuji

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Araikawa, Takanori

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

CI Financial Corp.

Meeting Date: 06/27/2023

Record Date: 05/09/2023

Country: Canada

Meeting Type: Annual

Ticker: CIX

Primary ISIN: CA1254911003Primary Security ID: 125491100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William E. Butt Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Brigette Chang   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director William T. Holland   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Kurt MacAlpine   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director David P. Miller   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Paul J. Perrow   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Sarah M. Ward   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Perrow and Sarah Ward, and 
for incumbent board chair William Holland for lack of diversity on the board. Vote FOR the other proposed nominees.



CI Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 3.54 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: A cautious vote FOR the executive compensation approach is warranted. The quantitative 
pay-for-performance screen has identified a high concern. After balancing * The company's TSR was the lowest against its own 
peers over the one-, three- and five period) * 2022 CEO pay was 30% lower than a year ago (36% lower in USD before 
translation) * The board did not grant discretionary PSU premised on stock price in 2022 * The improvement made to 
compensation structure, especially the strengthening of the pay-for-performance linkage in variable incentives. (See "Board 
Response to Failed Say on Pay Resolution" section) Cautious support is warranted at this time. However, pay-for-performance 
under the improved design will be monitored.

Cinemark Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: CNK

Primary ISIN: US17243V1026Primary Security ID: 17243V102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nancy Loewe Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ximena 
Humrichouse (Nina Vaca), Nancy Loewe and Steven (Steve) Rosenberg for lack of diversity on the board. Votes FOR Enrique 
Senior are warranted.

Mgmt ForElect Director Steven Rosenberg   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ximena 
Humrichouse (Nina Vaca), Nancy Loewe and Steven (Steve) Rosenberg for lack of diversity on the board. Votes FOR Enrique 
Senior are warranted.

Mgmt ForElect Director Enrique Senior   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ximena 
Humrichouse (Nina Vaca), Nancy Loewe and Steven (Steve) Rosenberg for lack of diversity on the board. Votes FOR Enrique 
Senior are warranted.

Mgmt ForElect Director Nina Vaca   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ximena 
Humrichouse (Nina Vaca), Nancy Loewe and Steven (Steve) Rosenberg for lack of diversity on the board. Votes FOR Enrique 
Senior are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Cinemark Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Cineplex Inc.

Meeting Date: 05/24/2023

Record Date: 04/06/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: CGX

Primary ISIN: CA1724541000Primary Security ID: 172454100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Jordan Banks Mgmt For For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Robert Bruce   1B For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Joan Dea   1C For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Janice Fukakusa   1D For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Donna Hayes   1E For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Ellis Jacob   1F For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Sarabjit S. Marwah   1G For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Nadir Mohamed   1H For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Phyllis Yaffe   1I For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Cineplex Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote at this time. The quantitative pay-for-performance screen 
has identified a high concern. The CEO's total compensation decreased marginally in 2022 as compared to 2021, as a result of 
no bonus payout and increased equity grants. The company's TSR has underperformed its GICS group and the Composite Index 
on a one-, three-, and five-year timeframe. Upon a qualitative review, the high concern has been mitigated to medium due to 
the following factors: * Compared to the company's self-selected peer group, the CEO compensation is below the peer median 
in 2022 and over a longer term; * The company's relative TSR performance appear to be aligned with the average CEO 
compensation rank on a five-year timeframe; and * The company's operational performance outperformed the peers in fiscal 
2022 and improved on an absolute basis. On balance, a vote FOR the say-on-pay resolution is warranted at this point. Social 
Advisory Services will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForApprove Shareholder Rights Plan   4 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

CITIC Telecom International Holdings Limited

Meeting Date: 05/24/2023

Record Date: 05/18/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1883

Primary ISIN: HK1883037637Primary Security ID: Y1640H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Fei Yiping as Director   3a For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Yiu Kin Lam and Xunsheng Zuo are 
warranted for lack of diversity on the board. Votes FOR remaining nominee Yiping Fei are warranted at this time.

Mgmt ForElect Zuo Xunsheng as Director   3b Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Yiu Kin Lam and Xunsheng Zuo are 
warranted for lack of diversity on the board. Votes FOR remaining nominee Yiping Fei are warranted at this time.

Mgmt ForElect Lam Yiu Kin as Director   3c Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Yiu Kin Lam and Xunsheng Zuo are 
warranted for lack of diversity on the board. Votes FOR remaining nominee Yiping Fei are warranted at this time.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted



CITIC Telecom International Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Citizen Watch Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7762

Primary ISIN: JP3352400000Primary Security ID: J0793Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 19

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sato, Toshihiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Toshiyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oji, Yoshitaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Keiichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamoto, Yoshiaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuboki, Toshiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Citizen Watch Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Osawa, Yoshio   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Katsuhiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ishida, 
Yaeko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Remove Travel 
Agency Business and Non-life 
Insurance and Life Insurance Business 
from Business Objectives

   4 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Decrease Authorized 
Capital

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proponent's intention is not 
clear beyond generalization (i.e., concerns over dilution). * A questionable track record of dilutive share issuances is not 
recognized.

SH AgainstAmend Articles to Own Consolidated 
Subsidiary Named Citizen Tokyo Co., 
Ltd

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Directors

   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The proposed disclosure would 
promote accountability and help shareholders make better-informed decisions.

SH AgainstAmend Articles to Separate Chairman 
of the Board and CEO, and Appoint 
Outside Director as Board Chair

   8 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The addition of the language to 
the articles will add credence to the company that it will have a better governance structure as the roles of board chair and 
chief executive are separate.

SH AgainstAmend Articles to Ban Holding the 
Posts of CEO and Nomination 
Committee Member Concurrently

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While the proponent's 
concern is legitimate, the company employs a statutory auditor board system, and the establishment of nomination committee 
is voluntary. When the company has established a voluntary nomination committee, the proposed request appears too 
prescriptive.

SH AgainstAmend Articles to Enhance 
Information on Executive Officers in 
Proxy Materials

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAppoint Shareholder Director Nominee 
Mukaijima, Katsutoshi

   11 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent does not 
appear to have spelled out his arguments to minority shareholders.



Citizen Watch Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRemove Incumbent Director Kuboki, 
Toshiko

   12 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and this proposal, which is valid only until the close of this meeting, is practically meaningless.

SH AgainstRemove Incumbent Statutory Auditor 
Akatsuka, Noboru

   13 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The outside statutory auditor's 
affiliation with the company could compromise independence.

Citycon Oyj

Meeting Date: 06/01/2023

Record Date: 05/22/2023

Country: Finland

Meeting Type: Extraordinary 
Shareholders

Ticker: CTY1S

Primary ISIN: FI4000369947Primary Security ID: X1422T280

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: These are routine meeting formalities.

MgmtCall the Meeting to Order   2

Additional Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   3

Additional Policy Rationale: These are routine meeting formalities.

MgmtAcknowledge Proper Convening of 
Meeting

   4

Additional Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   5

Additional Policy Rationale: These are routine meeting formalities.

Mgmt ForFix Number of Directors at Nine   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.

Mgmt ForElect Adi Jemini as Director   7 For

Additional Policy Rationale: A vote FOR this candidate is warranted at this time.

MgmtClose Meeting   8

Additional Policy Rationale: This is a non-voting formality.



CKD Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6407

Primary ISIN: JP3346800000Primary Security ID: J08022113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kajimoto, Kazunori Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Okuoka, Katsuhito   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirako, Yusuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Stefan Sacre   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Koichi   1.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The company's poor information 
disclosure prevents shareholders from calculating attendance rate.

Mgmt ForElect Director Shimada, Hiroko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Claros Mortgage Trust, Inc.

Meeting Date: 06/01/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: CMTG

Primary ISIN: US18270D1063Primary Security ID: 18270D106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Derrick D. Cephas Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Mary Haggerty   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.



Claros Mortgage Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pamela Liebman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Richard Mack   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Michael McGillis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Steven L. Richman   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Andrew Silberstein   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Vincent Tese   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director W. Edward Walter, III   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Derrick Cephas, 
Pamela Liebman and Vincent Tese for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee members Derrick Cephas, Pamela Liebman, and Vincent Tese for a material governance failure. The company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the company is externally managed and executives 
are primarily compensated by the external manager, the company discloses the aggregate amount of compensation paid by the 
manager to the NEOs, the proportion of compensation that was fixed vs. variable, and the various factors considered to 
determine the value of variable pay. This enables shareholders to make a reasonable assessment of executive pay.



Claros Mortgage Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Clean Energy Fuels Corp.

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: CLNE

Primary ISIN: US1844991018Primary Security ID: 184499101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lizabeth Ardisana Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Karine Boissy-Rousseau   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Andrew J. Littlefair   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director James C. Miller, III   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Lorraine Paskett   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Stephen A. Scully   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Kenneth M. Socha   1.7 Withhold

Mgmt ForElect Director Vincent C. Taormina   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Parker A. Weil   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



Clean Energy Fuels Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Laurent Wolffsheim   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lizabeth (Beth) 
Ardisana, Kenneth Socha and Vincent Taormina for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Clean Harbors, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: CLH

Primary ISIN: US1844961078Primary Security ID: 184496107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edward G. Galante Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Edward Galante and John Welch for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Alison A. Quirk   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Edward Galante and John Welch for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Shelley Stewart, Jr.   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Edward Galante and John Welch for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John R. Welch   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Edward Galante and John Welch for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Clean Harbors, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Clear Secure, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: YOU

Primary ISIN: US18467V1098Primary Security ID: 18467V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Caryn Seidman-Becker Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Kenneth Cornick   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael Z. Barkin   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Jeffery H. Boyd   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Tomago Collins   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Shawn Henry   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.



Clear Secure, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathryn A. Hollister   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Adam J. Wiener   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Tomago Collins and Adam Wiener for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair, Jeffery Boyd, for failing to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Clearwater Analytics Holdings, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: CWAN

Primary ISIN: US1851231068Primary Security ID: 185123106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher Hooper Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christopher Hooper 
for lack of diversity on the board. WITHHOLD votes are warranted for Christopher Hooper and D. Scott Mackesy for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Governance Committee 
member Christopher Hooper given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director D. Scott Mackesy   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christopher Hooper 
for lack of diversity on the board. WITHHOLD votes are warranted for Christopher Hooper and D. Scott Mackesy for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Governance Committee 
member Christopher Hooper given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.



Clearwater Analytics Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sandeep Sahai   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Christopher Hooper 
for lack of diversity on the board. WITHHOLD votes are warranted for Christopher Hooper and D. Scott Mackesy for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Governance Committee 
member Christopher Hooper given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 34.14 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Cloudflare, Inc.

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: NET

Primary ISIN: US18915M1071Primary Security ID: 18915M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Sandell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Scott Sandell and Michelle Zatlyn for lack 
of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Scott Sandell and Michelle 
Zatlyn given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for compensation committee member Scott 
Sandell. The company repriced and reduced performance goals of outstanding performance options held by certain NEOs 
without prior shareholder approval.

Mgmt ForElect Director Michelle Zatlyn   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Scott Sandell and Michelle Zatlyn for lack 
of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Scott Sandell and Michelle 
Zatlyn given the board's failure to remove, or subject to a sunset requirement, the multi-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for compensation committee member Scott 
Sandell. The company repriced and reduced performance goals of outstanding performance options held by certain NEOs 
without prior shareholder approval.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.41 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the company repriced and reduced 
performance goals of outstanding performance options held by certain NEOs without prior shareholder approval.

Clover Health Investments Corp.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: CLOV

Primary ISIN: US18914F1030Primary Security ID: 18914F103



Clover Health Investments Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Demetrios L. Kouzoukas Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Toy and Demetrios Kouzoukas for 
lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Andrew Toy and Demetrios 
Kouzoukas given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Andrew Toy   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Toy and Demetrios Kouzoukas for 
lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Andrew Toy and Demetrios 
Kouzoukas given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Coastal Financial Corporation

Meeting Date: 05/23/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: CCB

Primary ISIN: US19046P2092Primary Security ID: 19046P209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rilla R. Delorier Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Rilla Delorier, Michael Patterson, and 
Gregory Tisdel for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Rilla Delorier, 
Michael Patterson, and Gregory Tisdel given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure, which adversely impacts shareholder rights.

Mgmt ForElect Director Michael R. Patterson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Rilla Delorier, Michael Patterson, and 
Gregory Tisdel for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Rilla Delorier, 
Michael Patterson, and Gregory Tisdel given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure, which adversely impacts shareholder rights.

Mgmt ForElect Director Gregory S. Tisdel   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Rilla Delorier, Michael Patterson, and 
Gregory Tisdel for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Rilla Delorier, 
Michael Patterson, and Gregory Tisdel given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure, which adversely impacts shareholder rights.



Coastal Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Moss Adams LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Coats Group Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: COA

Primary ISIN: GB00B4YZN328Primary Security ID: G22429115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concerns: * CFO Jackie Callaway's 
maximum bonus opportunity is being increased from 115% of base salary to 125% of base salary, from FY2023 onwards. * 
There remains scope for bonus targets to accommodate further stretch and for disclosures under the non-financial targets to 
be more robust. The main reasons for support are: * The CFO's revised bonus opportunity is within the approved limits of the 
in-flight remuneration policy. * There is no significant disconnect between pay outturn and the company's performance.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any significant concerns.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Nicholas Bull as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Jacqueline Callaway as 
Director

   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect David Gosnell as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Hongyan Echo Lu as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Coats Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Frances Philip as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Rajiv Sharma as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Jakob Sigurdsson as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Stephen Murray as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Gosnell, Nicholas Bull, Hongyan 
(Echo) Lu, Frances (Fran) Philip and Jakob Sigurdsson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAppoint Ernst & Young LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.9 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.9 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Coca-Cola Europacific Partners plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CCEP

Primary ISIN: GB00BDCPN049Primary Security ID: G25839104



Coca-Cola Europacific Partners plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * Annual bonus awards are paid wholly in cash. The main reason for support is: * The rest of the proposed 
remuneration policy is generally in line with best market practice.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The Remuneration Committee amended 
the performance targets of the 2020 LTIP awards, which vested during the year under review. The retrospective amendment of 
performance criteria linked to in-flight LTIP awards is not considered in line with recommended best practice, notwithstanding 
the Company's rationale and downward discretion applied.

Mgmt ForElect Mary Harris as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Nicolas Mirzayantz  as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Nancy Quan as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Manolo Arroyo as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect John Bryant as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Jose Ignacio Comenge as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.



Coca-Cola Europacific Partners plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Damian Gammell as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Nathalie Gaveau as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Alvaro Gomez-Trenor Aguilar 
as Director

   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Thomas Johnson as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Dagmar Kollmann as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Alfonso Libano Daurella as 
Director

   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Mark Price as Director   16 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Mario Rotllant Sola as Director   17 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.



Coca-Cola Europacific Partners plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Dessi Temperley as Director   18 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Garry Watts as Director   19 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Thomas (Tom) Johnson, Manuel 
(Manolo) Arroyo Prieto and Lord Mark Price is warranted for lack of diversity on the board. A vote AGAINST Manolo Arroyo and 
Jose Ignacio Comenge is further warranted because potential independence issues have been identified, and they currently sit 
on the Remuneration Committee. The composition of this Committee does not adhere to UK best practice recommendations for 
a company of this size. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   20 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   21 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   23 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code

   24 Against

Additional Policy Rationale: All Rule 9 waivers are deemed contentious as institutional investors are concerned about the risk of 
creeping control. In light of this guidance, a vote AGAINST this proposal is warranted.

Mgmt ForApprove Long Term Incentive Plan   25 For

Additional Policy Rationale: A vote FOR the proposed LTIP is warranted because the structure of the plan meeting current good 
practice regarding the inclusion of performance targets that vest over a minimum three-year performance period, dilution limits 
and vesting for good leavers and a change-in-control or other corporate events.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   26 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   27 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   28 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Coca-Cola Europacific Partners plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Off-Market Purchase of 
Ordinary Shares

   29 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   30 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Codexis, Inc.

Meeting Date: 06/13/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: CDXS

Primary ISIN: US1920051067Primary Security ID: 192005106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stephen G. Dilly Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alison Moore   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rahul Singhvi   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the shares 
reserved is relatively conservative, and the offering period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.



Codexis, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   7 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; and * The plan allows broad discretion to 
accelerate vesting.

Cogent Biosciences, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: COGT

Primary ISIN: US19240Q2012Primary Security ID: 19240Q201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Chris Cain Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Chris Cain, Arlene Morris and Todd 
Shegog for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Chris Cain, Arlene 
Morris, and Todd Shegog given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impact shareholder 
rights.

Mgmt ForElect Director Arlene M. Morris   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Chris Cain, Arlene Morris and Todd 
Shegog for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Chris Cain, Arlene 
Morris, and Todd Shegog given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impact shareholder 
rights.

Mgmt ForElect Director Todd Shegog   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Chris Cain, Arlene Morris and Todd 
Shegog for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Chris Cain, Arlene 
Morris, and Todd Shegog given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impact shareholder 
rights.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan contains an 
evergreen feature (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting 
treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The 
plan allows broad discretion to accelerate vesting.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Cognizant Technology Solutions Corporation

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CTSH

Primary ISIN: US1924461023Primary Security ID: 192446102



Cognizant Technology Solutions Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Zein Abdalla Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Vinita Bali   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Eric Branderiz   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Archana Deskus   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John M. Dineen   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Nella Domenici   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ravi Kumar S   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Leo S. Mackay, Jr.   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael Patsalos-Fox   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Stephen J. Rohleder   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Abraham "Bram" Schot   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Cognizant Technology Solutions Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph M. Velli   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sandra S. Wijnberg   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen Rohleder, Zein Abdalla, Vinita 
Bali, and Leo Mackay Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. A majority of the annual incentives were tied to pre-set 
financial measures and equity awards were primarily performance-conditioned although a portion of the PSUs utilize annual 
performance periods. Nevertheless, below target payouts are in line with recent company performance, and pay and 
performance are reasonably aligned for the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.80 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAmend Bylaws   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest that support for this proposal is warranted.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   8 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company recently adopted a policy which limits 
cash severance to a reasonable basis and requires shareholder approval for agreements that contain cash severance above that 
limit. That policy provides adequate protections for shareholders as it pertains to potentially excessive cash severance 
payments. Lastly, no significant concerns are identified with respect to the company's severance arrangements nor broad-based 
equity award treatment.

Coherus BioSciences, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CHRS

Primary ISIN: US19249H1032Primary Security ID: 19249H103



Coherus BioSciences, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dennis M. Lanfear Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mats Wahlstrom for 
lack of diversity on the board. Votes FOR Dennis (Denny) Lanfear are warranted at this time.

Mgmt ForElect Director Mats L. Wahlstrom   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mats Wahlstrom for 
lack of diversity on the board. Votes FOR Dennis (Denny) Lanfear are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Colgate-Palmolive Company

Meeting Date: 05/12/2023

Record Date: 03/13/2023

Country: USA

Meeting Type: Annual

Ticker: CL

Primary ISIN: US1941621039Primary Security ID: 194162103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John P. Bilbrey Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director John T. Cahill   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Steve Cahillane   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Lisa M. Edwards   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director C. Martin Harris   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.



Colgate-Palmolive Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Martina Hund-Mejean   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Kimberly A. Nelson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Lorrie M. Norrington   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Michael B. Polk   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Stephen I. Sadove   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Noel R. Wallace   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lorrie Norrington, John (JP) Bilbrey, 
Lisa Edwards, C. Martin Harris, and Kimberly (Kim) Nelson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.46 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay in relation to company peer group 
CEO median pay levels; and * High CEO pay relative to company performance compared to the company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.



Collegium Pharmaceutical, Inc.

Meeting Date: 05/18/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: COLL

Primary ISIN: US19459J1043Primary Security ID: 19459J104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rita Balice-Gordon Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Garen Bohlin   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joseph Ciaffoni   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John Fallon   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John Freund   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Michael Heffernan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Neil F. McFarlane   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gwen Melincoff   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gino Santini   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rita Balice-Gordon, John Fallon and 
Gwen Melincoff is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Colowide Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7616

Primary ISIN: JP3305970000Primary Security ID: J08167108



Colowide Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kurodo, Kaneo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nojiri, Kohei   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isono, Takeo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumi, Daisuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Takefumi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mokuno, Junko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiyama, Yuji   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uda, Takeshi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fukuzaki, Shinya

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kumao, Saiko

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Higuchi, Kazunari

   2.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Columbia Banking System, Inc.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: COLB

Primary ISIN: US1972361026Primary Security ID: 197236102



Columbia Banking System, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cort L. O'Haver Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Craig D. Eerkes   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark A. Finkelstein   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eric S. Forrest   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peggy Y. Fowler   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Randal L. Lund   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Luis M. Machuca   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director S. Mae Fujita Numata   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maria M. Pope   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John F. Schultz   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth W. Seaton   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Clint E. Stein   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hilliard C. Terry, III   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anddria Varnado   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Finkelstein and Eric Forrest is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Columbia Banking System, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Columbia Financial, Inc.

Meeting Date: 06/07/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: CLBK

Primary ISIN: US1976411033Primary Security ID: 197641103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Massood, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Massood Jr., 
Elizabeth Randall, and Daria Torres given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Massood Jr., Elizabeth Randall and Daria Torres for lack of diversity on the board.

Mgmt ForElect Director Elizabeth E. Randall   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Massood Jr., 
Elizabeth Randall, and Daria Torres given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Massood Jr., Elizabeth Randall and Daria Torres for lack of diversity on the board.

Mgmt ForElect Director Daria S. Torres   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Michael Massood Jr., 
Elizabeth Randall, and Daria Torres given the board's failure to remove, or subject to a sunset requirement, the classified board 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Massood Jr., Elizabeth Randall and Daria Torres for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



Columbia Sportswear Company

Meeting Date: 06/08/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: COLM

Primary ISIN: US1985161066Primary Security ID: 198516106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Timothy P. Boyle Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Stephen E. Babson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Andy D. Bryant   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director John W. Culver   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Kevin Mansell   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Ronald E. Nelson   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Christiana Smith Shi   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Sabrina L. Simmons   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Malia H. Wasson   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andy Bryant, Kevin 
Mansell, Sabrina Simmons, and Malia Wasson for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.18 percent of the fees paid to the auditor are for 
non-audit purposes.



Columbia Sportswear Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Comcast Corporation

Meeting Date: 06/07/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CMCSA

Primary ISIN: US20030N1019Primary Security ID: 20030N101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kenneth J. Bacon Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Thomas J. Baltimore, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Madeline S. Bell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Edward D. Breen   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Gerald L. Hassell   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.



Comcast Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey A. Honickman   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Maritza G. Montiel   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Asuka Nakahara   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director David C. Novak   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Brian L. Roberts   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Bacon, 
Madeline Bell and Jeffrey Honickman for lack of diversity on the board. WITHHOLD votes are further warranted for Kenneth 
Bacon, Madeleine Bell, and Jeffrey Honickman given the board's failure to remove, or subject to a reasonable sunset 
requirement, the multi-class capital structure with disparate voting rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the shares 
reserved is relatively conservative, and the offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned. Annual and 
long-term incentives are primarily based on financial performance and long-term incentives utilize multi-year performance 
periods. However, there is a lack of disclosure in terms of the annual and long-term incentive targets.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   6 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Comcast Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstOversee and Report on a Racial Equity 
Audit

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as it would strengthen the company's commitment towards 
addressing diversity, equity, and inclusion efforts in its business operations and ventures. In addition, it would allow 
shareholders to better assess the effectiveness of the company's diversity initiatives and its management of related risks.

SH AgainstReport on Climate Risk in Retirement 
Plan Options

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted. While the company offers an option to employees that 
want to invest more responsibly, it is unclear how well employees understand the retirement plans available to them. The 
information requested in the report would not only complement and enhance the company's existing commitments regarding 
climate change, but also allow shareholders to better evaluate the company's strategies and management of related risks.

SH AgainstReport on GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to reduce 
its carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand how the 
company is managing its transition to a low carbon economy and climate change-related risks.

SH AgainstReport on Congruency of Political 
Spending with Company Values and 
Priorities

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a report on the company’s congruence of political 
expenditures with stated values would enable shareholders to have a more comprehensive understanding of how the company 
oversees and manages risks related to its political partnerships.

SH AgainstReport on Risks Related to Operations 
in China

   11 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to provide shareholders with 
sufficient disclosure to understand to what extent corporate operations depend on China.

Comfort Systems USA, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: FIX

Primary ISIN: US1999081045Primary Security ID: 199908104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Darcy G. Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Herman E. Bulls   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Brian E. Lane   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Comfort Systems USA, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pablo G. Mercado   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Franklin Myers   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William J. Sandbrook   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Constance E. Skidmore   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Vance W. Tang   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Cindy L. Wallis-Lage   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Darcy Anderson, 
Pablo Mercado, Vance Tang and Cindy Wallis-Lage for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Commerzbank AG

Meeting Date: 05/31/2023

Record Date: 05/09/2023

Country: Germany

Meeting Type: Annual

Ticker: CBK

Primary ISIN: DE000CBK1001Primary Security ID: D172W1279

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt



Commerzbank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.20 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for the 
Review of Interim Financial 
Statements for the Period from Dec. 
31, 2023, until 2024 AGM

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, 
this is not without some level of continued concern considering the relatively high pension contributions and absence of full 
disclosure on retrospective targets.

Mgmt ForElect Harald Christ to the Supervisory 
Board

   7.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Frank Czichowski to the 
Supervisory Board

   7.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Sabine Dietrich to the 
Supervisory Board

   7.3 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Jutta Doenges to the Supervisory 
Board

   7.4 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Burkhard Keese to the 
Supervisory Board

   7.5 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Daniela Mattheus to the 
Supervisory Board

   7.6 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Caroline Seifert to the 
Supervisory Board

   7.7 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.



Commerzbank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Gertrude Tumpel-Gugerell to the 
Supervisory Board

   7.8 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Jens Weidmann to the 
Supervisory Board

   7.9 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Frank Westhoff to the 
Supervisory Board

   7.10 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForApprove Creation of EUR 438.3 Million 
Pool of Authorized Capital 2023/I with 
or without Exclusion of Preemptive 
Rights

   8 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Creation of EUR 125.2 Million 
Pool of Authorized Capital 2023/II with 
or without Exclusion of Preemptive 
Rights

   9 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Issuance of Participatory 
Certificates and Other Hybrid Debt 
Securities up to Aggregate Nominal 
Value of EUR 5 Billion

   10 For

Additional Policy Rationale: A vote FOR the proposed resolution is warranted because: * The non-convertible participation 
certificate and hybrid debt security issuance would allow the bank to improve its core capital ratio for regulatory purposes 
without diluting the share capital.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   11 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   12 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   13 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Community Bank System, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CBU

Primary ISIN: US2036071064Primary Security ID: 203607106



Community Bank System, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Brian R. Ace Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Mark J. Bolus   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Neil E. Fesette   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Jeffery J. Knauss   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Kerrie D. MacPherson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director John Parente   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Raymond C. Pecor, III   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Susan E. Skerritt   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Sally A. Steele   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Eric E. Stickels   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForElect Director Mark E. Tryniski   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.



Community Bank System, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John F. Whipple, Jr.   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Ace, Neil Fesette, Jeffrey (Jeff) 
Knauss, Sally Steele, and John Whipple Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the pay-for-performance misalignment is 
sufficiently mitigated at this time as the annual incentive program was largely based on pre-set objective measures and half of 
the equity awards is performance-based. In addition, bonuses were earned below target aligned with company performance 
and payouts for the entire performance-based equity grant will be capped at target if the company's TSR is negative. However, 
the company made a sizable cash severance to a NEO upon his retirement, which does not appear to be involuntary. This is 
considered a problematic pay practice.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.12 percent of the fees paid to the auditor are for 
non-audit purposes.

Compass Diversified Holdings

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: CODI

Primary ISIN: US20451Q1040Primary Security ID: 20451Q104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander S. Bhathal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director James J. Bottiglieri   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Gordon M. Burns   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director C. Sean Day   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



Compass Diversified Holdings

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Harold S. Edwards   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Larry L. Enterline   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Nancy B. Mahon   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Teri R. Shaffer   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander (Alex) 
Bhathal, James Bottiglieri and Gordon Burns for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the lack of sufficient disclosure of the 
compensation arrangements between the company's CEO and its external manager. The lack of information precludes a 
meaningful assessment of executive pay. As such, shareholders cannot make a fully informed decision on this say-on-pay 
proposal.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Compass, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: COMP.EQ

Primary ISIN: US20464U1007Primary Security ID: 20464U100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Allan Leinwand Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Phillips Jr. is warranted for lack 
of diversity on the board. A vote AGAINST Governance Committee member Charles Phillips Jr. is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



Compass, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Charles Phillips   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Phillips Jr. is warranted for lack 
of diversity on the board. A vote AGAINST Governance Committee member Charles Phillips Jr. is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Pamela Thomas-Graham   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Phillips Jr. is warranted for lack 
of diversity on the board. A vote AGAINST Governance Committee member Charles Phillips Jr. is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

CompuGroup Medical SE & Co. KGaA

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: COP

Primary ISIN: DE000A288904Primary Security ID: D193ZN100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2022

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.50 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Personally Liable 
Partner for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023 and the 
First Quarter of Fiscal Year 2024

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



CompuGroup Medical SE & Co. KGaA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of disclosure provided 
in the remuneration report does not allow for an independent assessment of remuneration practices, in particular regarding 
ex-post target achievements, as well as additional remuneration elements. * There is significant ambiguity with regard to 
termination provisions. * Several discretionary payments were made in the past year. * There appears to be a misalignment 
between performance-linked remuneration and the company's actual performance.

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The long-term incentive does not include a 
maximum award limit and the overall cap on total remuneration is considered excessive. * The proposed policy contains 
significant scope for the award of discretionary payments via special bonuses, retention bonuses, and sign-on bonuses. * The 
proposed policy does not contain any malus or clawback provisions under the LTI, and CiC provisions are considered excessive. 
* The annual bonus may depend primarily on individual/non-financial targets.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8.1 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   8.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Mgmt ForElect Reinhard Lyhs to the Supervisory 
Board

   9 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted.

Computacenter Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CCC

Primary ISIN: GB00BV9FP302Primary Security ID: G23356150

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concern 
because: * Concerns have been identified regarding the vesting value of 2020 PSP awards in the context of windfall gains. * 
The existing CFO, Tony Conophy, receives a 4.8% salary increase upon he has announced his departure from the Company. 
The main reasons for support are: * The Company has outperformed its peers on TSR. The vesting outcome of 100% of 
maximum is not considered out of line with the Company's improved performance during the performance period. * The 
company's explanation is noted and the CFO's salary increase is not material. * No other significant concerns have been 
identified.



Computacenter Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concerns: * The 
on-target bonus payout under the annual bonus is not disclosed. The main reason for support is: * No further material 
concerns have been identified.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Pauline Campbell as Director   5a Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Rene Carayol as Director   5b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Tony Conophy as Director   5c For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Philip Hulme as Director   5d For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Ljiljana Mitic as Director   5e Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Mike Norris as Director   5f For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Peter Ogden as Director   5g For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Ros Rivaz as Director   5h Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForRe-elect Peter Ryan as Director   5i Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Ryan, Rosalind (Ros) Rivaz, 
Pauline Campbell and Ljiljana Mitic is warranted for lack of diversity on the board.  Votes FOR remaining nominees are 
warranted.

Mgmt ForAppoint Grant Thornton UK LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Computacenter Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Renewal of the French 
Sub-Plan

   8 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   9 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although is not without concern for shareholders for the 
following reason: * The Company has not confirmed that it will only use the shorter notice period where it is merited by the 
purpose of the meeting. The main reason for support is: * The Company has to provide an electronic voting facility for all 
shareholders, as required by UK law, and is proposing this item as a special resolution.

Mgmt ForApprove Capitalisation of Merger 
Reserve

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

Mgmt ForApprove Capital Reduction by 
Cancellation of the New Deferred 
Shares

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

Mgmt ForApprove Capital Reduction by 
Cancellation of the Capital Redemption 
Reserve

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

COMSYS Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1721

Primary ISIN: JP3305530002Primary Security ID: J5890P106



COMSYS Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors - Clarify 
Director Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kagaya, Takashi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Hiroshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noike, Hideyuki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchide, Kunihiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mashimo, Toru   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yasunaga, Atsushi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakatogawa, Kenichi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Asai, Hiroyuki

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ichikawa, Kyoko

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirano, Masaya

   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



COMSYS Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Stock Option Plan   5 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Comture Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3844

Primary ISIN: JP3305560009Primary Security ID: J08611105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 11

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sawada, Chihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noma, Osamu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Dochi, Junko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tarutani, Koji

   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Naoko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Concordia Financial Group, Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7186

Primary ISIN: JP3305990008Primary Security ID: J08613101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kataoka, Tatsuya Mgmt For For



Concordia Financial Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oishi, Yoshiyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onodera, Nobuo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Tomoki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuki, Toshihiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyoshi, Mitsuru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yoshinobu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoda, Mami   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Maehara, 
Kazuhiro

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Conduent Incorporated

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: CNDT

Primary ISIN: US2067871036Primary Security ID: 206787103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Clifford Skelton Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hunter Gary   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Conduent Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathy Higgins Victor   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott Letier   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jesse A. Lynn   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven Miller   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Montelongo   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Margarita 
Palau-Hernandez

   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Hunter Gary, Jesse Lynn and Margarita 
Palau-Hernandez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

CONMED Corporation

Meeting Date: 05/24/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: CNMD

Primary ISIN: US2074101013Primary Security ID: 207410101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Bronson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



CONMED Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Brian P. Concannon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director LaVerne Council   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Charles M. Farkas   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Martha Goldberg 
Aronson

   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Curt R. Hartman   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jerome J. Lande   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Barbara J. 
Schwarzentraub

   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director John L. Workman   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martha Goldberg 
Aronson, David Bronson, and LaVerne Council for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForRatify PricewaterhouseCoopers, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



CONMED Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

ConnectOne Bancorp, Inc.

Meeting Date: 05/23/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CNOB

Primary ISIN: US20786W1071Primary Security ID: 20786W107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frank Sorrentino, III Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Stephen T. Boswell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Frank W. Baier   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Frank Huttle, III   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael Kempner   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Elizabeth Magennis   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Nicholas Minoia   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Anson M. Moise   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



ConnectOne Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Katherin Nukk-Freeman   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Daniel Rifkin   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mark Sokolich   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director William A. Thompson   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Huttle III, 
Nicholas Minoia, Katherin Nukk-Freeman and William Thompson for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Two of the performance metrics underlying the annual 
incentive awards were set below the prior year's target and achieved result, leading to maximum level payouts during the year 
in review. The proxy lacks specific and compelling explanations for the lower goal setting. Concerns are also raised with respect 
to high CEO pay relative to company performance compared to the company's peers and high CEO pay in relation to company 
peer group CEO median pay levels. Furthermore, the sole relative metric underlying the performance-based equity awards 
targets mere median performance.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.20 percent of the fees paid to the auditor are for 
non-audit purposes.

ConocoPhillips

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: COP

Primary ISIN: US20825C1045Primary Security ID: 20825C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dennis V. Arriola Mgmt For Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.



ConocoPhillips

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jody Freeman   1b Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Gay Huey Evans   1c Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Jeffrey A. Joerres   1d Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Ryan M. Lance   1e Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Timothy A. Leach   1f Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director William H. McRaven   1g Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Sharmila Mulligan   1h Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.



ConocoPhillips

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eric D. Mullins   1i Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Arjun N. Murti   1j Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director Robert A. Niblock   1k Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director David T. Seaton   1l Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForElect Director R.A. Walker   1m Against

Additional Policy Rationale: A vote AGAINST all current members of the board is warranted as a signal to the board that 
stronger independent oversight and board management of climate risks at the company are necessary. Additionally, the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A vote AGAINST nominating 
committee members Robert Niblock, Jody Freeman, Gay Huey Evans, Jeffrey Joerres and David Seaton is also warranted for 
lack of diversity on the board. Further concern regarding Robert Niblock is highlighted given that the board has not 
demonstrated full responsiveness to a majority supported shareholder proposal. The disclosure in the proxy statement suggests 
that the board did not engage with shareholders on this topic after the vote in 2022.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. After last year's say-on-pay proposal received 
low support, the compensation committee demonstrated adequate responsiveness to shareholder concerns. Further, pay and 
performance were reasonably aligned for the year in review. However, some investors may question the relatively sizable 
non-compete payment arrangements made with NEO Leach, particularly following shareholder concerns regarding the equity 
grant made to him the previous year.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



ConocoPhillips

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForProvide Right to Call Special Meeting   5 For

Additional Policy Rationale: Currently, the company does not provide shareholders with the ability to call special meetings. 
Hence, a vote FOR this proposal is warranted as it represents an enhancement to shareholder's rights.

Mgmt ForApprove Omnibus Stock Plan   6 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstRequire Independent Board Chair   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent board chair.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.

SH AgainstReport on Tax Transparency   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.

SH AgainstReport on Lobbying Payments and 
Policy

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as additional reporting on the company's lobbying practices 
and policies, including its trade association memberships and payments, would benefit shareholders in assessing its 
management of related risks.

Consensus Cloud Solutions, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: CCSI

Primary ISIN: US20848V1052Primary Security ID: 20848V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Elaine Healy Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Elaine Healy is warranted for lack of 
diversity on the board. Votes FOR Stephen Ross are warranted.

Mgmt ForElect Director Stephen Ross   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Elaine Healy is warranted for lack of 
diversity on the board. Votes FOR Stephen Ross are warranted.

MgmtRatify BDO USA, LLP as Auditors- 
Withdrawn

   2

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Consolidated Edison, Inc.

Meeting Date: 05/15/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ED

Primary ISIN: US2091151041Primary Security ID: 209115104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Timothy P. Cawley Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Ellen V. Futter   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director John F. Killian   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Karol V. Mason   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Dwight A. McBride   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director William J. Mulrow   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Armando J. Olivera   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Michael W. Ranger   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Linda S. Sanford   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Deirdre Stanley   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Consolidated Edison, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director L. Frederick Sutherland   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Ranger, John Killian, Karol 
Mason, Linda Sanford, and Deirdre Stanley is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual and long-term incentives are both primarily based on pre-set, objective goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Construcciones y Auxiliar de Ferrocarriles SA

Meeting Date: 06/10/2023

Record Date: 06/05/2023

Country: Spain

Meeting Type: Annual

Ticker: CAF

Primary ISIN: ES0121975009Primary Security ID: E31774156

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Discharge of Board   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   4 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForReelect Javier Martinez Ojinaga as 
Director

   5.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Javier Martinez Ojinaga is warranted for lack of diversity on 
the board. A vote FOR remaining nominee Bego a Beltran de Heredia Villa is warranted at this time.



Construcciones y Auxiliar de Ferrocarriles SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Appointment of and Elect 
Begona Beltran de Heredia Villa as 
Director

   5.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Javier Martinez Ojinaga is warranted for lack of diversity on 
the board. A vote FOR remaining nominee Bego a Beltran de Heredia Villa is warranted at this time.

Mgmt ForAdvisory Vote on Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST this item is warranted due to the following concerns: * The company contributions 
to executive directors' pension scheme remain above market standards to excessive. * Despite reasonable bonus payouts, 
performance outcome information is insufficient. * The board is not responsive to minority concerns over the company's pay 
practices.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   7 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Convatec Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CTEC

Primary ISIN: GB00BD3VFW73Primary Security ID: G23969101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is warranted, although not without concern: * The LTIP opportunity for the 
CEO has been increased from 250% to 300% of salary. The main reason for support: * The Company has provided sufficient 
rationale, and the resulting opportunity is not materially out of line relative to market peers.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect John McAdam as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Karim Bitar as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Convatec Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jonny Mason as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Margaret Ewing as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Brian May as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Constantin Coussios as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Heather Mason as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Kim Lody as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Sharon O'Keefe as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Sten Scheibye as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John McAdam, Margaret Ewing, 
Constantin-Cassios Coussios, Kimberly (Kim) Lody, Heather Mason, Brian May and Sharon O'Keefe is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.1 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.1 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Convatec Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Converge Technology Solutions Corp.

Meeting Date: 06/20/2023

Record Date: 05/04/2023

Country: Canada

Meeting Type: Annual

Ticker: CTS

Primary ISIN: CA21250C1068Primary Security ID: 21250C106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shaun Maine Mgmt For For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas Volk   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brian Phillips   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nathan Chan   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ralph Garcea   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Darlene Kelly   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Converge Technology Solutions Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Toni Rinow   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Brian Phillips, Nathan Chan, Ralph 
Garcea and Toni Rinow for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.76 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Corbion NV

Meeting Date: 05/17/2023

Record Date: 04/19/2023

Country: Netherlands

Meeting Type: Annual

Ticker: CRBN

Primary ISIN: NL0010583399Primary Security ID: N2334V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required for this item.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is in in line with market practice, 
regarding actual content and disclosure. However, we do raise some concerns as the company does not provide disclosure on 
the STI performance metrics targets' for both financial and non-financial metrics and the LTI achievement disclosure only being 
up to April 2022. Although the company has provided an explanation for the latter disclosure concerns, more recent disclosure 
on the performance cycle would give shareholders a better perspective on the performance assessment over 2022.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   5

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Dividends of EUR 0.56 Per 
Share

   6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of concerns.

Mgmt ForApprove Discharge of Management 
Board

   7 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.



Corbion NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board

   8 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect Olivier Rigaud to Management 
Board

   9 For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Mathieu Vrijsen to Supervisory 
Board

   10 For

Additional Policy Rationale: A vote FOR Mathieu Vrijsen and Mary (Liz) Doherty is warranted because: * The nominees are 
elected for a period not exceeding four years; * The candidates appear to possess the necessary qualifications for board 
membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Liz Doherty to Supervisory 
Board

   11 For

Additional Policy Rationale: A vote FOR Mathieu Vrijsen and Mary (Liz) Doherty is warranted because: * The nominees are 
elected for a period not exceeding four years; * The candidates appear to possess the necessary qualifications for board 
membership; and * There is no known controversy concerning the candidates

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital for 
General Purposes

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances under 
Item 12

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital in 
Case of Mergers, Acquisitions, or 
Strategic Alliances

   14 Against

Additional Policy Rationale: A vote AGAINST is warranted because it is not in line with commonly used safeguards regarding 
volume as this is cumulative to the authorization as requested under Item 12 and 13 (i.e. the management board would be 
able to issue share up to 20 percent of the issued share capital in total).

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   15 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Corbion to repurchase up to 10.00 percent of the issued share 
capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price 
prior to the repurchase.

Mgmt ForApprove Cancellation of Repurchased 
Shares

   16 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

Mgmt ForReappoint KPMG Accountants N.V as 
Auditors

   17 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

MgmtOther Business (Non-Voting)   18

Additional Policy Rationale: No vote is required for this item.



Corbion NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtClose Meeting   19

Additional Policy Rationale: No vote is required for this item.

Corcept Therapeutics Incorporated

Meeting Date: 05/19/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: CORT

Primary ISIN: US2183521028Primary Security ID: 218352102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gregg Alton Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director G. Leonard Baker, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Joseph K. Belanoff   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gillian M. Cannon   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David L. Mahoney   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Joshua M. Murray   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kimberly Park   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Daniel N. Swisher, Jr.   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Corcept Therapeutics Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James N. Wilson   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jim) 
Wilson, George Leonard Baker Jr., Gillian Cannon, and Kimberly (Kim) Park for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Reflect Delaware Law Provisions 
Allowing Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Core & Main, Inc.

Meeting Date: 06/28/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: CNM

Primary ISIN: US21874C1027Primary Security ID: 21874C102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bhavani Amirthalingam Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Orvin Kimbrough given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the pop-up supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member Orvin Kimbrough for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Orvin T. Kimbrough   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Orvin Kimbrough given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the pop-up supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member Orvin Kimbrough for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Margaret M. Newman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Orvin Kimbrough given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the pop-up supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member Orvin Kimbrough for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.



Core & Main, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ian A. Rorick   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Orvin Kimbrough given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the pop-up supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee member Orvin Kimbrough for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 28.65 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Core Laboratories, Inc.

Meeting Date: 06/28/2023

Record Date: 05/05/2023

Country: USA

Meeting Type: Annual

Ticker: CLB

Primary ISIN: US21867A1051Primary Security ID: 21867A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Harvey Klingensmith Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Harvey 
Klingensmith for lack of diversity on the board. Votes FOR Curtis (Curt) Anastasio are warranted at this time.

Mgmt ForElect Director Curtis Anastasio   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Harvey 
Klingensmith for lack of diversity on the board. Votes FOR Curtis (Curt) Anastasio are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3a For

Additional Policy Rationale: A vote FOR this proposal is warranted. Incentive programs for FY22 were performance-based, with 
clear disclosure of most performance targets and long-term incentives target above-median performance. While concerns are 
raised regarding adjustments made to the vesting of previously granted performance equity awards, the company provided 
additional disclosure regarding the magnitude of the adjustments on the vesting as well as regarding the committee's specific 
rationale for the adjustments. Lastly, the value of the adjustment to the vesting of the CEO's award was relatively modest.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3b One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Non-Employee Director 
Omnibus Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.



Corporacion Acciona Energias Renovables SA

Meeting Date: 06/01/2023

Record Date: 05/26/2023

Country: Spain

Meeting Type: Annual

Ticker: ANE

Primary ISIN: ES0105563003Primary Security ID: E3R99S100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated and Standalone 
Management Reports

   1.2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Discharge of Board   1.3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Non-Financial Information 
Statement

   1.4 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   1.5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed income allocation 
and dividend distribution.

Mgmt ForRenew Appointment of KPMG 
Auditores as Auditor

   1.6 For

Additional Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForReelect Jose Manuel Entrecanales 
Domecq as Director

   2.1 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Rafael Mateo Alcala as Director   2.2 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Juan Ignacio Entrecanales 
Franco as Director

   2.3 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Sonia Dula as Director   2.4 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.



Corporacion Acciona Energias Renovables SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Karen Christiana Figueres 
Olsen as Director

   2.5 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Juan Luis Lopez Cardenete as 
Director

   2.6 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Maria Salgado Madrinan as 
Director

   2.7 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Rosauro Varo Rodriguez as 
Director

   2.8 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Alejandro Mariano Werner 
Wainfeld as Director

   2.9 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForReelect Maria Fanjul Suarez as Director   2.10 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForElect Teresa Quiros Alvarez as Director   2.11 For

Additional Policy Rationale: A vote FOR the reelection of NI-NEDs under Items 2.1, 2.3-2.5 is warranted due to a lack of 
concerns about the nominees. A vote FOR the reelection of the CEO under item 2.2 is warranted due to a lack of concerns 
about the nominee. A vote FOR Items 2.6-2.11 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForApprove Remuneration Policy for FY 
2024, 2025, and 2026

   3 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The company's remuneration policy allows 
uncapped one-off awards. * Under equity-based plans, the board may allocate share awards to executive directors on a yearly 
basis. * The proposed remuneration policy suggests that the board is not responsive to minority concerns over the company's 
remuneration practices.

Mgmt ForAdvisory Vote on Remuneration Report   4 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The board delivered LTI share awards to the 
CEO less than two years after grant. The board has not disclosed the vesting conditions of these awards. * Although the bonus 
payout seems aligned with company performance in 2022, performance outcome information is insufficient.

Mgmt ForApprove Sustainability Report and 
Report on Sustainability Master Plan

   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the company's reporting 
effort of its sustainability-related activities.



Corporacion Acciona Energias Renovables SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   6 For

Additional Policy Rationale: A vote FOR the requested authorization to call an EGM with 15 days' notice is warranted in the 
absence of concerns over the use of the previous mandate. However, its use in the current year, if any, will be closely 
monitored to ensure that shorter dated EGMs are called solely in connection with time-sensitive matters.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   7 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Corsair Gaming, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CRSR

Primary ISIN: US22041X1028Primary Security ID: 22041X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Diana Bell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominees Diana Bell, Thi La and Randall Weisenburger for lack of 
diversity on the board. WITHHOLD votes are warranted for Diana Bell, Thi La, and Randall Weisenburger given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Diana Bell, Thi La, and Randall Weisenburger for pay-for-performance concerns, in absence of incumbent 
members of the compensation committee on ballot.

Mgmt ForElect Director Thi La   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominees Diana Bell, Thi La and Randall Weisenburger for lack of 
diversity on the board. WITHHOLD votes are warranted for Diana Bell, Thi La, and Randall Weisenburger given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Diana Bell, Thi La, and Randall Weisenburger for pay-for-performance concerns, in absence of incumbent 
members of the compensation committee on ballot.

Mgmt ForElect Director Randall J. Weisenburger   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominees Diana Bell, Thi La and Randall Weisenburger for lack of 
diversity on the board. WITHHOLD votes are warranted for Diana Bell, Thi La, and Randall Weisenburger given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Diana Bell, Thi La, and Randall Weisenburger for pay-for-performance concerns, in absence of incumbent 
members of the compensation committee on ballot.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.75 percent of the fees paid to the auditor are for 
non-audit purposes.



Cosmo Energy Holdings Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5021

Primary ISIN: JP3298000005Primary Security ID: J08906109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kiriyama, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uematsu, Takayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Junko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Ryuko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurita, Takuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takayama, Yasuko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Asai, Keiichi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Takahara, Kazuko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill) against Large-Scale 
Purchase of the Company Shares by 
City Index Eleventh and Related 
Parties

   5 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The company fails to present a 
roadmap to increase its valuation and thus reduce its vulnerability.



Cosmo Energy Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAppoint Shareholder Director Nominee 
Atsumi, Yoko

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent does not 
appear to have spelled out his arguments to minority shareholders.

Cosmo Pharmaceuticals NV

Meeting Date: 05/26/2023

Record Date: 04/28/2023

Country: Netherlands

Meeting Type: Annual

Ticker: COPN

Primary ISIN: NL0011832936Primary Security ID: N22785104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Board of Directors 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required for this item.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Allocation of Income   4 For

Additional Policy Rationale: A vote FOR this allocation of income proposal is warranted because the proposed payout ratio is 
adequate without being excessive.

Mgmt ForApprove Cash Distribution of EUR 1.05 
Per Ordinary Share from COSMO's 
Freely Distributable Reserves

   5 For

Additional Policy Rationale: A vote FOR this allocation of income proposal is warranted because the proposed payout ratio is 
adequate without being excessive.

Mgmt ForApprove Discharge of Directors   6 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Grant Options to Subscribe 
for Ordinary Shares and/or Rights to 
Acquire Ordinary Shares to the Board 
of Directors

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * There is a discount to the exercise price * 
Non-executive directors participate in the plan * Total potential dilution exceeds 5 percent * There are no performance 
conditions attached



Cosmo Pharmaceuticals NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
Plus Additional 10 Percent in Case of 
Takeover/Merger

   8.1 Against

Additional Policy Rationale: A vote AGAINST these proposals is warranted because: * The authorization to issue shares under 
normal circumstances (Item 8.1) is considered excessive; * The authorization to issue shares related to the 2023 ESOP plan 
(item 8.2), to which management and non-executive directors also participate, are not in line with Social Advisory Services 
guidelines; * Protective preference shares constitute an antitakeover mechanism, which could be used to thwart a takeover bid, 
whereas shareholders have insufficient influence (Item 8.3);

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital for 
the Employee Stock Ownership Plan

   8.2 Against

Additional Policy Rationale: A vote AGAINST these proposals is warranted because: * The authorization to issue shares under 
normal circumstances (Item 8.1) is considered excessive; * The authorization to issue shares related to the 2023 ESOP plan 
(item 8.2), to which management and non-executive directors also participate, are not in line with Social Advisory Services 
guidelines; * Protective preference shares constitute an antitakeover mechanism, which could be used to thwart a takeover bid, 
whereas shareholders have insufficient influence (Item 8.3);

Mgmt ForGrant Board Authority to Issue 
Preference Shares and/or Grant Right 
to Subscribe for Preferred Shares

   8.3 Against

Additional Policy Rationale: A vote AGAINST these proposals is warranted because: * The authorization to issue shares under 
normal circumstances (Item 8.1) is considered excessive; * The authorization to issue shares related to the 2023 ESOP plan 
(item 8.2), to which management and non-executive directors also participate, are not in line with Social Advisory Services 
guidelines; * Protective preference shares constitute an antitakeover mechanism, which could be used to thwart a takeover bid, 
whereas shareholders have insufficient influence (Item 8.3);

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances Under the 
Authorizations Mentioned in Proposal 8

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because it is not in line with commonly used safeguards 
regarding volume (i.e. the management board would be able to issue share up to 30.00 percent of the issued share capital).

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   10 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Cosmo Pharmaceuticals to repurchase up to 10.00 percent of 
the issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent 
of the share price prior to the repurchase.

Mgmt ForReappoint BDO Audit & Assurance B.V. 
as Auditors

   11 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForReelect Alessandro Della Cha as 
Executive Director

   12 For

Additional Policy Rationale: A vote FOR the reelection of executive director and CEO Alessandro Della Cha as no concerns were 
identified.

Mgmt ForElect Mauro Severino Ajani, Dieter A. 
Enkelmann, Maria Grazia Roncarolo, 
Kevin Donovan and David W. Maris as 
Non-Executive Directors

   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Donovan, Dieter Enkelmann and 
Maria Grazia Roncarolo is warranted for lack of diversity on the board. A vote AGAINST Mauro Ajani, Kevin Donovan, Dieter 
Enkelmann, David Maris and Maria Grazia Roncarolo is further warranted as all nominees are considered non-independent and 
the board composition lacks sufficient independent among its members. In addition, there are concerns about Kevin Donovan 
and Dieter Enkelmann as audit and remuneration committee members and Maria Grazia Roncarolo as remuneration committee 
member, while both committees lack independence.

MgmtClose Meeting   14

Additional Policy Rationale: No vote is required for this item.



Costa Group Holdings Limited

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: Australia

Meeting Type: Annual

Ticker: CGC

Primary ISIN: AU000000CGC2Primary Security ID: Q29284108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted. The company's remuneration structure is generally in line 
with shareholder outcomes and market practice. * There were nil STI bonuses which is aligned with company performance 
during the year. * There was nil FY20 LTI vesting given performance targets were no met. Concerns are noted regarding 
absent disclosure of the specific targets in the STI and LTI. Some shareholders may question whether the description of 
"growth targets" in the LTI is discretionary given that growth is typically objectively measured and readily capable of disclosure.

Mgmt ForElect Neil Chatfield as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Neil Chatfield  for lack of diversity on the 
board.

CoStar Group, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: CSGP

Primary ISIN: US22160N1090Primary Security ID: 22160N109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael R. Klein Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Andrew C. Florance   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael J. Glosserman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John W. Hill   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Laura Cox Kaplan   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



CoStar Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert W. Musslewhite   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Christopher J. Nassetta   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Louise S. Sams   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Klein, Michael 
Glosserman, Laura Kaplan and Christopher Nassetta is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger change-in-control agreement 
provision; and * The company provides for change-in-control excise tax gross-up payments.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAdopt GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from increased transparency 
on the company's efforts to manage the risks and opportunities associated with climate change and the transition to a 
low-carbon economy.

Couchbase, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: BASE

Primary ISIN: US22207T1016Primary Security ID: 22207T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Carol W. Carpenter Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Carol Carpenter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Carol Carpenter 
given the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.



Couchbase, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kevin J. Efrusy   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Carol Carpenter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Carol Carpenter 
given the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeff Epstein   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Carol Carpenter for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Carol Carpenter 
given the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Coupang, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CPNG

Primary ISIN: US22266T1097Primary Security ID: 22266T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bom Kim Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Neil Mehta   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.



Coupang, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jason Child   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pedro Franceschi   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Benjamin Sun   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ambereen Toubassy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kevin Warsh   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Mehta, Benjamin Sun and Kevin 
Warsh is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Neil Mehta, Benjamin 
Sun, and Kevin Warsh is further warranted for maintaining a dual-class structure with disparate voting rights that is not subject 
to a reasonable time-based sunset provision. A vote AGAINST Bom Kim is warranted as his ownership of the supervoting 
shares provides him with voting power control of the company. A vote AGAINST Governance Committee chair Kevin Warsh is 
additionally warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the bylaws which adversely impacts shareholder rights. A vote AGAINST Neil Mehta is 
also warranted for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year 
under review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Samil PricewaterhouseCoopers 
as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Coupang, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that a review of the company's executive pay program 
does not raise significant concerns at this time.

Coursera, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: COUR

Primary ISIN: US22266M1045Primary Security ID: 22266M104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amanda M. Clark Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Ng and Amanda Clark for lack of 
diversity on the board. Votes FOR new nominee Christopher McCarthy are warranted at this time.

Mgmt ForElect Director Christopher D. McCarthy   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Ng and Amanda Clark for lack of 
diversity on the board. Votes FOR new nominee Christopher McCarthy are warranted at this time.

Mgmt ForElect Director Andrew Y. Ng   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Ng and Amanda Clark for lack of 
diversity on the board. Votes FOR new nominee Christopher McCarthy are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company granted relatively large and entirely 
time-based equity awards to each of the NEOs, resulting in total CEO pay at almost 7 times the Social Advisory Services 
selected peer median, with the remaining NEOs receiving pay at or above peer CEO levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.54 percent of the fees paid to the auditor are for 
non-audit purposes.

Covenant Logistics Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: CVLG

Primary ISIN: US22284P1057Primary Security ID: 22284P105



Covenant Logistics Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David R. Parker Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Benjamin S. Carson, Sr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joey B. Hogan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director D. Michael Kramer   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bradley A. Moline   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rachel Parker-Hatchett   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Tracy L. Rosser   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Herbert J. Schmidt   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.



Covenant Logistics Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director W. Miller Welborn   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin Carson 
Sr., Bradley Moline and Herbert Schmidt for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
governance committee members Benjamin Carson Sr., Bradley Moline, and Herbert Schmidt for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Crane NXT Co.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CXT

Primary ISIN: US2244411052Primary Security ID: 224441105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Dinkins Mgmt For Against

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William Grogan   1.2 For

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Cristen Kogl   1.3 For

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ellen McClain   1.4 Against

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Crane NXT Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Max H. Mitchell   1.5 For

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Aaron W. Saak   1.6 For

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John S. Stroup   1.7 For

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James L. L. Tullis   1.8 Against

Additional Policy Rationale: A vote AGAINST nominating committee members Michael Dinkins, Ellen McClain (Ellen McClain 
Haime) and James Tullis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

create restaurants holdings, inc.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3387

Primary ISIN: JP3269930008Primary Security ID: J09115106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Goto, Hitoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Jun   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimamura, Akira   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



create restaurants holdings, inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ouchi, Genta   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Hitoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Credit Acceptance Corporation

Meeting Date: 06/02/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CACC

Primary ISIN: US2253101016Primary Security ID: 225310101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kenneth S. Booth Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Tryforos, 
Glenda Flanagan, Vinayak Hegde and Scott Vassalluzzo for lack of diversity on the board. Votes FOR Kenneth Booth are 
warranted at this time.

Mgmt ForElect Director Glenda J. Flanagan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Tryforos, 
Glenda Flanagan, Vinayak Hegde and Scott Vassalluzzo for lack of diversity on the board. Votes FOR Kenneth Booth are 
warranted at this time.

Mgmt ForElect Director Vinayak R. Hegde   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Tryforos, 
Glenda Flanagan, Vinayak Hegde and Scott Vassalluzzo for lack of diversity on the board. Votes FOR Kenneth Booth are 
warranted at this time.

Mgmt ForElect Director Thomas N. Tryforos   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Tryforos, 
Glenda Flanagan, Vinayak Hegde and Scott Vassalluzzo for lack of diversity on the board. Votes FOR Kenneth Booth are 
warranted at this time.

Mgmt ForElect Director Scott J. Vassalluzzo   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Tryforos, 
Glenda Flanagan, Vinayak Hegde and Scott Vassalluzzo for lack of diversity on the board. Votes FOR Kenneth Booth are 
warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Credit Acceptance Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Grant Thornton LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Credit Saison Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8253

Primary ISIN: JP3271400008Primary Security ID: J7007M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Rinno, Hiroshi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuno, Katsumi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Naoki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Yoshiaki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Kazutoshi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Kosuke   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Naoki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Kosuke   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Credit Saison Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Togashi, Naoki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuki, Nana   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokokura, Hitoshi   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaguchi, Eiji   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Suzuki, 
Hideo

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Igawa, 
Hiroaki

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kasahara, 
Chie

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ito, Komei

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

CRH Plc

Meeting Date: 06/08/2023

Record Date: 06/04/2023

Country: Ireland

Meeting Type: Special

Ticker: CRH

Primary ISIN: IE0001827041Primary Security ID: G25508105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Transfer of the Company's 
Primary Listing of Ordinary Shares to 
the New York Stock Exchange

Mgmt For For

Additional Policy Rationale: A vote FOR this Item is warranted as the Company has provided a compelling rationale for the 
decision to seek a primary listing on the NYSE.

Mgmt ForApprove Transfer of the Company's 
Category of Listing from a Premium 
Listing to a Standard Listing

   2 For

Additional Policy Rationale: In line with recommended support for the substantive proposal of seeking a primary listing in the 
US (see Item 1), a vote FOR this item is considered warranted.



CRH Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdopt New Articles of Association   3 For

Additional Policy Rationale: In line with recommended support for the substantive proposal of seeking a primary listing in the 
US (see Item 1), a vote FOR this item is considered warranted.

Mgmt ForAuthorise Market Purchase and 
Overseas Market Purchase of Ordinary 
Shares

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Reissuance of Treasury 
Shares

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item for companies incorporated in 
Ireland, and no concerns have been identified.

Mgmt ForAmend Articles of Association Re: 
Article 4A

   6 For

Additional Policy Rationale: A vote FOR this Item is warranted as no specific concerns have been identified.

CRH Plc

Meeting Date: 06/08/2023

Record Date: 06/04/2023

Country: Ireland

Meeting Type: Court

Ticker: CRH

Primary ISIN: IE0001827041Primary Security ID: G25508105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Court Meeting Mgmt

Mgmt ForApprove Scheme of Arrangement   1 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Refer to Social Advisory Services analysis of the special 
meeting.

Cricut, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: CRCT

Primary ISIN: US22658D1000Primary Security ID: 22658D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ashish Arora Mgmt For Withhold



Cricut, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForElect Director Len Blackwell   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForElect Director Steven Blasnik   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForElect Director Russell Freeman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForElect Director Jason Makler   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForElect Director Melissa Reiff   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.



Cricut, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Billie Williamson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jason Makler, Ashish Arora, Len 
Blackwell, Steven Blasnik, Russell Freeman, Melissa Reiff and Billie Williamson for lack of diversity on the board. WITHHOLD 
votes are warranted for all director nominees because a majority of the board is not independent. WITHHOLD votes are further 
warranted for non-independent director nominees Jason Makler, Ashish Arora, Steven Blasnik, and Russell Freeman due to the 
company's lack of a formal nominating committee. In the absence of a governance committee, WITHHOLD votes are warranted 
for all director nominees given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights and for 
maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
further warranted for Jason Makler and Steven Blasnik for serving as non-independent members of a key board committee.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Total CEO pay was high due to the grant of a 
significant performance-based equity award. The size of the award was excessive, and the company did not disclose how the 
size of the award was determined.

Mgmt ForRatify BDO USA, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Crinetics Pharmaceuticals, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CRNX

Primary ISIN: US22663K1079Primary Security ID: 22663K107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Caren Deardorf Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Caren Deardorf 
and Stephanie Okey for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee 
members Caren Deardorf and Stephanie Okey given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Weston Nichols are warranted at this time.

Mgmt ForElect Director Weston Nichols   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Caren Deardorf 
and Stephanie Okey for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee 
members Caren Deardorf and Stephanie Okey given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Weston Nichols are warranted at this time.

Mgmt ForElect Director Stephanie S. Okey   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Caren Deardorf 
and Stephanie Okey for lack of diversity on the board. WITHHOLD votes are warranted for incumbent governance committee 
members Caren Deardorf and Stephanie Okey given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Weston Nichols are warranted at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.46 percent of the fees paid to the auditor are for 
non-audit purposes.



Crinetics Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Crocs, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: CROX

Primary ISIN: US2270461096Primary Security ID: 227046109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas J. Smach Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Smach 
and Beth Kaplan for lack of diversity on the board.

Mgmt ForElect Director Beth J. Kaplan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Smach 
and Beth Kaplan for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.51 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Cronos Group Inc.

Meeting Date: 06/22/2023

Record Date: 04/27/2023

Country: Canada

Meeting Type: Annual

Ticker: CRON

Primary ISIN: CA22717L1013Primary Security ID: 22717L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jason Adler Mgmt For Withhold



Cronos Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kendrick Ashton, Jr.   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kamran Khan   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Dominik Meier   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michael Gorenstein   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth Seegar   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director James Rudyk   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Michael (Mike) Gorenstein 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for audit committee members 
James (Jim) Rudyk, Jason Adler, and Kendrick Ashton Jr. for failing to address the material weaknesses in the company's 
internal controls in consecutive years. WITHHOLD votes are further warranted for incumbent nominees Michael (Mike) 
Gorenstein, James (Jim) Rudyk, Jason Adler and Kendrick Ashton Jr. for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: The CEO's sizable sign-on equity award was entirely time-vesting and the NEOs' long-term 
incentives continue to lack performance criteria. Additionally, there are STI goal-related disclosure concerns.



Cronos Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Cross Country Healthcare, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CCRN

Primary ISIN: US2274831047Primary Security ID: 227483104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kevin C. Clark Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dwayne Allen   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Venkat Bhamidipati   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Larry Cash   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gale Fitzgerald   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John A. Martins   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janice E. Nevin   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark Perlberg   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gale Fitzgerald, Janice Nevin and Mark 
Perlberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.35 percent of the fees paid to the auditor are for 
non-audit purposes.



Cross Country Healthcare, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

CrossFirst Bankshares, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: CFB

Primary ISIN: US22766M1099Primary Security ID: 22766M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rod K. Brenneman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Rodney (Rod) Brenneman and 
George Bruce given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Rodney (Rod) Brenneman and George 
Bruce for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George C. Bruce   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Rodney (Rod) Brenneman and 
George Bruce given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Rodney (Rod) Brenneman and George 
Bruce for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jennifer M. Grigsby   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Rodney (Rod) Brenneman and 
George Bruce given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Rodney (Rod) Brenneman and George 
Bruce for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mason D. King   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Rodney (Rod) Brenneman and 
George Bruce given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Rodney (Rod) Brenneman and George 
Bruce for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James W. Kuykendall   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Rodney (Rod) Brenneman and 
George Bruce given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for incumbent nominating committee members Rodney (Rod) Brenneman and George 
Bruce for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



CrossFirst Bankshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.47 percent of the fees paid to the auditor are for 
non-audit purposes.

CrowdStrike Holdings, Inc.

Meeting Date: 06/21/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: CRWD

Primary ISIN: US22788C1053Primary Security ID: 22788C105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Johanna Flower Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Denis O'Leary given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the supermajority and 
"pop-up" supermajority vote requirements to enact certain changes to the governing documents, and the classified board, each 
of which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee 
member Denis O'Leary for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Denis J. O'Leary   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Denis O'Leary given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the supermajority and 
"pop-up" supermajority vote requirements to enact certain changes to the governing documents, and the classified board, each 
of which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee 
member Denis O'Leary for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Godfrey R. Sullivan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Denis O'Leary given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the supermajority and 
"pop-up" supermajority vote requirements to enact certain changes to the governing documents, and the classified board, each 
of which adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee 
member Denis O'Leary for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.00 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Crown Castle Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CCI

Primary ISIN: US22822V1017Primary Security ID: 22822V101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director P. Robert Bartolo Mgmt For For



Crown Castle Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jay A. Brown   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Cindy Christy   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Ari Q. Fitzgerald   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Andrea J. Goldsmith   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Tammy K. Jones   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Anthony J. Melone   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director W. Benjamin Moreland   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Kevin A. Stephens   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Matthew Thornton, III   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cindy Christy, Ari Fitzgerald, Andrea 
Goldsmith, Tammy Jones and Anthony (Tony) Melone is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. A majority of the CEO's pay is conditioned on objective financial performance, and the majority of equity 
grants are earned based on a multi-year performance period.



Crown Castle Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Charter to Allow Exculpation of 
Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

CryoPort, Inc.

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: CYRX

Primary ISIN: US2290503075Primary Security ID: 229050307

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Linda Baddour Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Richard Berman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Daniel M. Hancock   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Robert Hariri   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Ram M. Jagannath   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Ramkumar Mandalam   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Jerrell W. Shelton   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Edward J. Zecchini   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Berman, 
Robert (Bob) Hariri and Ramkumar Mandalam for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.



CryoPort, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

CS Disco, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: LAW

Primary ISIN: US1263271058Primary Security ID: 126327105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Colette Pierce Burnette Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Colette Burnette 
and Kenneth Aaron Clark for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Colette Burnette and Kenneth Aaron Clark given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, James (Jim) Offerdahl, is warranted.

Mgmt ForElect Director Aaron Clark   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Colette Burnette 
and Kenneth Aaron Clark for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Colette Burnette and Kenneth Aaron Clark given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, James (Jim) Offerdahl, is warranted.

Mgmt ForElect Director James Offerdahl   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Colette Burnette 
and Kenneth Aaron Clark for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Colette Burnette and Kenneth Aaron Clark given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, James (Jim) Offerdahl, is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

CSG Systems International, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: CSGS

Primary ISIN: US1263491094Primary Security ID: 126349109



CSG Systems International, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Rachel A. Barger Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajan Naik and Haiyan Song is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David G. Barnes   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajan Naik and Haiyan Song is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rajan Naik   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajan Naik and Haiyan Song is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Haiyan Song   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rajan Naik and Haiyan Song is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Charter to Permit the 
Exculpation of Officers Consistent with 
Changes to Delaware General 
Corporation Law

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify KPMG LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

CSR Limited

Meeting Date: 06/27/2023

Record Date: 06/25/2023

Country: Australia

Meeting Type: Annual

Ticker: CSR

Primary ISIN: AU000000CSR5Primary Security ID: Q30297115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2a Elect Christina Boyce as Director Mgmt For For



CSR Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the election of Christina Boyce (Item 2a) and Adam Tindall (Item 2b) is warranted at 
this time.

Mgmt ForElect Adam Tindall as Director   2b For

Additional Policy Rationale: A vote FOR the election of Christina Boyce (Item 2a) and Adam Tindall (Item 2b) is warranted at 
this time.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted. * There is low concern for misalignment in the 
quantitative pay-for-performance analysis, * Executive pay is not excessive relative to peers, and * The STI and LTI structures 
are unchanged from the prior year and remain consistent with market practice and shareholder interests. Concerns continue to 
be highlighted regarding the continuing poor and inferior transparency in the STI, with the absence of disclosure of specific and 
quantified STI targets, particularly the EBIT targets, noting that actual EBIT achieved in FY23 is readily ascertainable from the 
Annual Report.

Mgmt ForApprove Grant of Performance Rights 
to Julie Coates

   4 For

Additional Policy Rationale: A vote FOR the grant of performance rights to CEO and Managing Director Julie Coates is 
warranted. The structure of the grant remains unchanged from grants made in prior years: * The performance period of three 
years aligns with the minimum accepted practice and the company continues to require a holding lock of one year for vested 
shares; * There continues to be two performance hurdles (5-10 percent EPS growth and relative TSR) which are well aligned 
with improved shareholder outcomes. The relative TSR performance metric includes a positive TSR gateway requirement, 
which represents superior practice to ensure a positive return to shareholders; and * Treatment of awards on termination and 
change in control do not automatically accelerate vesting.

Mgmt ForApprove Insertion of the Proportional 
Takeover Provisions in the Constitution

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted on the basis that the passing of this resolution will ensure 
that shareholders will have an ability to vote to accept or reject a proportional takeover bid. This is superior to any potential 
disadvantages that may arise from such a constitutional inclusion.

CT Private Equity Trust PLC

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: CTPE

Primary ISIN: GB0030738271Primary Security ID: G3405H126

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Dividend Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.



CT Private Equity Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Richard Gray as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Gray, Audrey Baxter, Thomas 
(Tom) Burnet, Swantje Conrad and Elizabeth Kennedy is warranted for lack of diversity on the board.

Mgmt ForRe-elect Elizabeth Kennedy as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Gray, Audrey Baxter, Thomas 
(Tom) Burnet, Swantje Conrad and Elizabeth Kennedy is warranted for lack of diversity on the board.

Mgmt ForRe-elect Audrey Baxter as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Gray, Audrey Baxter, Thomas 
(Tom) Burnet, Swantje Conrad and Elizabeth Kennedy is warranted for lack of diversity on the board.

Mgmt ForRe-elect Tom Burnet as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Gray, Audrey Baxter, Thomas 
(Tom) Burnet, Swantje Conrad and Elizabeth Kennedy is warranted for lack of diversity on the board.

Mgmt ForRe-elect Swantje Conrad as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Gray, Audrey Baxter, Thomas 
(Tom) Burnet, Swantje Conrad and Elizabeth Kennedy is warranted for lack of diversity on the board.

Mgmt ForReappoint BDO LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Proposed Amendments to the 
Investment Policy

   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposal has been clearly explained and no 
significant concerns have been identified.

CTS Eventim AG & Co. KGaA

Meeting Date: 05/16/2023

Record Date: 04/24/2023

Country: Germany

Meeting Type: Annual

Ticker: EVD

Primary ISIN: DE0005470306Primary Security ID: D1648T108



CTS Eventim AG & Co. KGaA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAccept Financial Statements and 
Statutory Reports for Fiscal Year 2022

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.06 per Share

   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Personally Liable 
Partner for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
or the supervisory board did not fulfill their fiduciary duties in the year under review.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
or the supervisory board did not fulfill their fiduciary duties in the year under review.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Electronic 
Communication; Absentee Vote

   9 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForApprove Remuneration Report   10 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of disclosure provided 
in the remuneration report does not allow for an independent assessment of remuneration practices. * The report does not 
address shareholder dissent on last year's vote. * Disclosure practices deviate from common market practice and SRD II 
regarding the years assessed in the report (the company is reporting on 2021 performance instead of 2022 performance).



CubeSmart

Meeting Date: 05/16/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: CUBE

Primary ISIN: US2296631094Primary Security ID: 229663109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Piero Bussani Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jit Kee Chin   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Dorothy Dowling   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director John W. Fain   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jair K. Lynch   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Christopher P. Marr   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Deborah Rather Salzberg   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director John F. Remondi   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jeffrey F. Rogatz   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Piero Bussani, 
Dorothy Dowling, John Fain, and Jair Lynch for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.88 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



CubeSmart

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Cullinan Oncology, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CGEM

Primary ISIN: US2300311063Primary Security ID: 230031106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nadim Ahmed Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen Webster 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee member 
Stephen Webster given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Votes FOR remaining director nominee Nadim Ahmed are warranted at this time.

Mgmt ForElect Director Stephen Webster   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen Webster 
for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee member 
Stephen Webster given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. Votes FOR remaining director nominee Nadim Ahmed are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.44 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

CureVac NV

Meeting Date: 06/19/2023

Record Date: 05/22/2023

Country: Netherlands

Meeting Type: Annual

Ticker: CVAC

Primary ISIN: NL0015436031Primary Security ID: N2451R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt



CureVac NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Discharge of Management 
Board

   2 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForElect Michael Brosnan to Supervisory 
Board

   4 Against

Additional Policy Rationale: A vote AGAINST the election of Michael Brosnan is warranted as there is a lack of diversity on the 
board.

Mgmt ForRatify KPMG N.V. as Auditors   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Customers Bancorp, Inc.

Meeting Date: 05/30/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: CUBI

Primary ISIN: US23204G1004Primary Security ID: 23204G100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert N. Mackay Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members T. Lawrence Way and Steven (Steve) 
Zuckerman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director T. Lawrence Way   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members T. Lawrence Way and Steven (Steve) 
Zuckerman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Steven J. Zuckerman   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members T. Lawrence Way and Steven (Steve) 
Zuckerman is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.89 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted given that pay and performance 
are reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's low say-on-pay support



Customers Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; and * The plan allows broad discretion to accelerate vesting.

CVB Financial Corp.

Meeting Date: 05/17/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: CVBF

Primary ISIN: US1266001056Primary Security ID: 126600105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George A. Borba, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David A. Brager   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Stephen A. Del Guercio   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Anna Kan   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jane Olvera Majors   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Raymond V. O'Brien, III   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Hal W. Oswalt   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kimberly Sheehy   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hal Oswalt, 
George Borba Jr., Stephen Del Guercio, Anna Kan, Raymond O'Brien III, and Jane Olvera Majors for lack of diversity on the 
board. Votes FOR remaining nominees are warranted.



CVB Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

CVR Energy, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CVI

Primary ISIN: US12662P1084Primary Security ID: 12662P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jaffrey (Jay) A. 
Firestone

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.

Mgmt ForElect Director Hunter C. Gary   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.

Mgmt ForElect Director David L. Lamp   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.

Mgmt ForElect Director Stephen Mongillo   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.

Mgmt ForElect Director Ted Papapostolou   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.



CVR Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James M. Strock   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for Ted Papapostolou and Hunter Gary for serving as non-independent 
members of certain key board committees. WITHHOLD votes are also warranted for incumbent nominating committee 
members Stephen Mongillo and James Strock for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

CVS Health Corporation

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CVS

Primary ISIN: US1266501006Primary Security ID: 126650100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Fernando Aguirre Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jeffrey R. Balser   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director C. David Brown, II   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alecia A. DeCoudreaux   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nancy-Ann M. DeParle   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Roger N. Farah   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anne M. Finucane   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Edward J. Ludwig   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



CVS Health Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karen S. Lynch   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jean-Pierre Millon   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary L. Schapiro   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: After a review of the company's compensation program and practices, a vote FOR this proposal is 
warranted, as pay is reasonably aligned with performance at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAdopt a Paid Sick Leave Policy   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the requested report would provide shareholders 
with a better understanding of the company's policies and practices regarding employee health and well-being. Additionally, the 
implementation of this proposal would allow shareholders to better assess whether the company is adhering to its stated 
commitment to colleague health and its management of related risks.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that CVS discloses detailed requirements and 
procedures that directors must follow in order to join another private or public board, and there are no concerns with 
overboarding at CVS.

SH AgainstCommission Third Party Assessment 
on Company's Commitment to 
Freedom of Association and Collective 
Bargaining Rights

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted. A third-party assessment would help shareholders better 
evaluate various allegations related to freedom of association and collective bargaining and the company's management of any 
associated risks.

SH AgainstAdopt Policy Prohibiting Directors from 
Simultaneously Sitting on the Board of 
Directors of Any Other Company

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that CVS discloses detailed requirements and 
procedures that directors must follow in order to join another private or public board, and there are no concerns with 
overboarding at CVS.



CyberArk Software Ltd.

Meeting Date: 06/28/2023

Record Date: 05/19/2023

Country: Israel

Meeting Type: Annual

Ticker: CYBR

Primary ISIN: IL0011334468Primary Security ID: M2682V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a. Reelect Ron Gutler as Director Mgmt For For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Kim Perdikou as Director   1b. For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Ehud (Udi) Mokady as Director   1c. For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Matthew Cohen as Director   1d. For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForApprove Employment Terms of 
Matthew Cohen, CEO

   2 For

Additional Policy Rationale: A vote FOR this item is merited as the proposed terms are broadly in line with market practice and 
ISS recommended guidelines.

Mgmt ForApprove Employment Terms of Ehud 
(Udi) Mokady, Chairman

   3 For

Additional Policy Rationale: A vote FOR this item is merited as the proposed terms are broadly in line with market practice and 
ISS recommended guidelines.

Mgmt ForAmend Articles   4 For

Additional Policy Rationale: A vote FOR this item is merited, as the company has provided sufficient information and there are 
no apparent concerns regarding the amended articles.

Mgmt ForReappoint Kost Forer Gabbay & 
Kasierer as Auditors and Authorize 
Board to Fix Their Remuneration

   5 For

Additional Policy Rationale: A vote FOR this proposal to ratify the audit firm and fix their remuneration is warranted.

MgmtDiscuss Financial Statements and the 
Report of the Board

   6

Additional Policy Rationale: No vote is required for this item.

CYBERDYNE, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7779

Primary ISIN: JP3311530004Primary Security ID: J1096P107



CYBERDYNE, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sankai, Yoshiyuki Mgmt For Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Sankai bears the greatest responsibility for 
the company's dual-class capital structure and the resulting disenfranchisement of public shareholders.

Mgmt ForElect Director Matsumura, Akira   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Kenji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Shinji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muto, Hanako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

CymaBay Therapeutics, Inc.

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: CBAY

Primary ISIN: US23257D1037Primary Security ID: 23257D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sujal Shah Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Janet Dorling   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Eric Lefebvre   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Caroline Loewy   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.



CymaBay Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kurt von Emster   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Thomas G. Wiggans   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Robert J. Wills   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eric Lefebvre, 
Caroline Loewy and Thomas Wiggans for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's low say-on-pay support.

Cytek Biosciences, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: CTKB

Primary ISIN: US23285D1090Primary Security ID: 23285D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jack Ball Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Vera Imper given the board's 
failure to   remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Vera Imper   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Vera Imper given the board's 
failure to   remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Ming Yan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Vera Imper given the board's 
failure to   remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.  A vote FOR the remaining 
director nominees is warranted.



Cytek Biosciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.55 percent of the fees paid to the auditor are for 
non-audit purposes.

DAEWOO SHIPBUILDING & MARINE ENGINEERING Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 04/10/2023

Country: South Korea

Meeting Type: Special

Ticker: 042660

Primary ISIN: KR7042660001Primary Security ID: Y1916Y117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles of Incorporation Mgmt For Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The increase in the authorized capital results in 
less than 30 percent of the proposed authorized capital on issue. * The proposed amendments would result in a creation of 
blank check class shares which could be used as an anti-takeover device. * New classes of shares to be created contain 
provisions that could be used as an anti-takeover device. * The proposed amendments include changes in issuance limit of 
convertible bonds and bonds with warrants that could result in the issuance of new shares without preemptive rights greater 
than 20 percent of issued capital, and the risk of dilution to existing shareholders is significant.

Mgmt ForElect Kwon Hyeok-woong as Inside 
Director

   2.1 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Kim Jong-seo as Inside Director   2.2 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Jeong In-seop as Inside Director   2.3 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Kim Dong-gwan as 
Non-Independent Non-Executive 
Director

   2.4 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Lee Shin-hyeong as Outside 
Director

   2.5 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Hyeon Nak-hui as Outside 
Director

   2.6 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.



DAEWOO SHIPBUILDING & MARINE ENGINEERING Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect George P. Bush as Outside 
Director

   2.7 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Kim Jae-ik as Outside Director   2.8 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Kim Bong-hwan as Outside 
Director to Serve as an Audit 
Committee Member

   3 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Lee Shin-hyeong as Audit 
Committee Member

   4.1 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's audit committee.

Mgmt ForElect Hyeon Nak-hui as Audit 
Committee Member

   4.2 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees and the company's audit committee.

Mgmt ForApprove Total Remuneration of Inside 
Directors and Outside Directors

   5 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The proposed remuneration limit is high relative 
to that of the market norm; and * The company is proposing an increase without providing any reasonable justification.

Mgmt ForApprove Terms of Retirement Pay   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposed terms of executives' severance pay are 
in line with the general market practice.

Dah Sing Banking Group Limited

Meeting Date: 06/02/2023

Record Date: 05/29/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 2356

Primary ISIN: HK2356013600Primary Security ID: Y1923F101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect David Shou-Yeh Wong as 
Director

   3a Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Shou-Yeh (David ) Wong and Seng-Lee 
Chan are warranted for lack of diversity on the board. A vote FOR remaining nominee Nicholas John Mayhew is warranted at 
this time.



Dah Sing Banking Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Nicholas John Mayhew as 
Director

   3b For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Shou-Yeh (David ) Wong and Seng-Lee 
Chan are warranted for lack of diversity on the board. A vote FOR remaining nominee Nicholas John Mayhew is warranted at 
this time.

Mgmt ForElect Seng-Lee Chan as Director   3c Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Shou-Yeh (David ) Wong and Seng-Lee 
Chan are warranted for lack of diversity on the board. A vote FOR remaining nominee Nicholas John Mayhew is warranted at 
this time.

Mgmt ForApprove Directors' Fees   4 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditors and Authorize Board to Fix 
Their Remuneration

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted for the following: * The aggregate share issuance limit 
is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The company has 
not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForApprove Grant Options Under the 
Share Option Scheme and Issue 
Shares Upon Exercise of the Options

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the directors eligible to receive options under 
the Scheme are involved in the administration of the Scheme.

Dah Sing Financial Holdings Limited

Meeting Date: 06/02/2023

Record Date: 05/29/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 440

Primary ISIN: HK0440001847Primary Security ID: Y19182107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Hon-Hing Wong (Derek Wong) as 
Director

   3a For

Additional Policy Rationale: A vote FOR all nominees is warranted.



Dah Sing Financial Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Robert Tsai-To Sze as Director   3b For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Paul Franz Winkelmann as 
Director

   3c For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Junji Mori as Director   3d For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForApprove Directors' Fees   4 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditors and Authorize Board to Fix 
Their Remuneration

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   8 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForApprove Grant Options Under the 
Share Option Scheme and Issue 
Shares Upon Exercise of the Options

   9 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted given the directors eligible to receive options under the 
2015 SOS are involved in the administration of the scheme.

Dai Nippon Printing Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7912

Primary ISIN: JP3493800001Primary Security ID: J10584142

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32

Mgmt For For



Dai Nippon Printing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kitajima, Yoshitoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kitajima, Yoshinari   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Miya, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Masato   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Hirofumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroyanagi, Masafumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Toru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyama, Minako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyajima, Tsukasa   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasajima, Kazuyuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Yoshiaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirakawa, Hiroshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Minemura, 
Ryuji

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hisakura, 
Tatsuya

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Dai Nippon Printing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Morigayama, 
Kazuhisa

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Ichikawa, 
Yasuyoshi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daicel Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4202

Primary ISIN: JP3485800001Primary Security ID: J08484149

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ogawa, Yoshimi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Sugimoto, Kotaro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaki, Yasuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takabe, Akihisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitayama, Teisuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Asano, Toshio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuichi, Takeshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Daicel Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Komatsu, Yuriya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okajima, Mari   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Keita   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yagi, Mikio   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Daido Steel Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5471

Primary ISIN: JP3491000000Primary Security ID: J08778110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 130

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ishiguro, Takeshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Shimizu, Tetsuya   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nishimura, Tsukasa   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajita, Akihito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Tatsushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daido Steel Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kashima, Tadayuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiramitsu, Noriyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yamamoto, Ryoichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jimbo, Mutsuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kawabe, 
Nobuyasu

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Daifuku Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6383

Primary ISIN: JP3497400006Primary Security ID: J08988107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Make Technical 
Changes

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Geshiro, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Seiji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daifuku Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Toshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nobuta, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takubo, Hideaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Yoshiaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sakai, Mineo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Kaku   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Keiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gideon Franklin   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Wada, 
Nobuo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daihen Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6622

Primary ISIN: JP3497800007Primary Security ID: J09114109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 87

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tajiri, Tetsuya   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.



Daihen Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Minomo, Shoichiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.

Mgmt ForElect Director Kamo, Kazuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimoto, Keiki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Haruhisa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Shingo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Kentaro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Keiichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Magoshi, Emiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Yasufumi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tokai, Ichiro   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Urata, Haruo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shime, 
Hiroyuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daiho Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1822

Primary ISIN: JP3498600000Primary Security ID: J09177106



Daiho Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 230

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForApprove Capital Reduction and 
Accounting Transfers

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
proposal.

Mgmt ForElect Director Morishita, Kakue   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Momoki   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kugimoto, Minoru   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sechi, Akihiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Hiroshi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aso, Iwao   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Tatsujiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Kazuhiro   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshima, Yoshitaka   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Atsumi, Yoko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiya, Sonosuke   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daiho Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kato, Tomoharu   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Dai-ichi Life Holdings, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8750

Primary ISIN: JP3476480003Primary Security ID: J09748112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 86

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Inagaki, Seiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuta, Tetsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shoji, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumino, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sogano, Hidehiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Hitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Koichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yuriko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Dai-ichi Life Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shingai, Yasushi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bruce Miller   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daiichi Sankyo Co., Ltd.

Meeting Date: 06/19/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4568

Primary ISIN: JP3475350009Primary Security ID: J11257102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Manabe, Sunao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuzawa, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirashima, Shoji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuki, Masahiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuoka, Takashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kama, Kazuaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nohara, Sawako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Yasuhiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daiichi Sankyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nishii, Takaaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, Kenji   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Arai, Miyuki   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Daiichikosho Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7458

Primary ISIN: JP3475200006Primary Security ID: J0962F102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 57

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hoshi, Tadahiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshi, Harutoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taruishi, Katsuya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashizaki, Miki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daiken Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7905

Primary ISIN: JP3482600008Primary Security ID: J1R278100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okuda, Masanori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Koshin   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maki, Masatoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Terubayashi, Takashi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Iinuma, Tomoaki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ishizaki, Shingo

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Asami, Yuko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mukohara, Kiyoshi

   3.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Furube, Kiyoshi

   4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



Daiki Aluminium Industry Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5702

Primary ISIN: JP3480600000Primary Security ID: J09954116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Takaaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Hayashi, Shigenori   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Goto, Kazushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaoka, Masao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tatsuno, Morihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isogai, Eishi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tani, Kenji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

DAIKIN INDUSTRIES Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6367

Primary ISIN: JP3481800005Primary Security ID: J10038115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 140

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



DAIKIN INDUSTRIES Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Amend Provisions 
on Number of Statutory Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Inoue, Noriyuki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Togawa, Masanori   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawada, Tatsuo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makino, Akiji   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Torii, Shingo   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Yuko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tayano, Ken   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minaka, Masatsugu   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzaki, Takashi   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanwal Jeet Jawa   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kitamoto, 
Kaeko

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Uematsu, 
Kosei

   4.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tamori, 
Hisao

   4.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



DAIKIN INDUSTRIES Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Ono, Ichiro

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daimler Truck Holding AG

Meeting Date: 06/21/2023

Record Date: 06/14/2023

Country: Germany

Meeting Type: Annual

Ticker: DTG

Primary ISIN: DE000DTR0CK8Primary Security ID: D1T3RZ100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.30 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Martin Daum for Fiscal 
Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Jochen Goetz for Fiscal 
Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Karl Deppen for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Andreas Gorbach for 
Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Juergen Hartwig for 
Fiscal Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Daimler Truck Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member John O'Leary for Fiscal 
Year 2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Karin Radstroem for 
Fiscal Year 2022

   3.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Stephan Unger for 
Fiscal Year 2022

   3.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Joe Kaeser for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Brecht for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Brosnan for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bruno Buschbacher for 
Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Raymond Curry (from 
Nov. 22, 2022)  for Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Harald Dorn (until Nov. 
22, 2022)  for Fiscal Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jacques Esculier for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Daimler Truck Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Akihiro Eto for Fiscal 
Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Laura Ipsen for Fiscal 
Year 2022

   4.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Renata Bruengger for 
Fiscal Year 2022

   4.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Carmen 
Klitzsch-Mueller for Fiscal Year 2022

   4.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Joerg Koehlinger for 
Fiscal Year 2022

   4.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member John Krafcik for Fiscal 
Year 2022

   4.13 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Joerg Lorz for Fiscal 
Year 2022

   4.14 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Claudia Peter (until 
Nov. 22, 2022) for Fiscal Year 2022

   4.15 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Andrea Reith for Fiscal 
Year 2022

   4.16 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Martin Richenhagen for 
Fiscal Year 2022

   4.17 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Daimler Truck Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Andrea Seidel (from 
Nov. 22, 2022) for Fiscal Year 2022

   4.18 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Marie Wieck for Fiscal 
Year 2022

   4.19 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Harald Wilhelm for 
Fiscal Year 2022

   4.20 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Roman Zitzelsberger 
for Fiscal Year 2022

   4.21 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Thomas Zwick for 
Fiscal Year 2022

   4.22 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for a 
Review of Interim Financial 
Statements for Fiscal Year 2024 until 
the Next AGM

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Policy   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany, and pay appears reasonably aligned with performance at this time. However, it is 
not without some concern: * Certain executives received fringe benefits that may be considered excessive, particularly in the 
absence of a detailed rationale.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Daio Paper Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3880

Primary ISIN: JP3440400004Primary Security ID: J79518114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 9

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Wakabayashi, Yorifusa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okazaki, Kunihiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamasaki, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yukihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Atsushi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Hiroyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanahashi, Toshikatsu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinagawa, Shuhei   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Naosuke   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takei, Yoichi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiraishi, Yoshinobu   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daio Paper Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ozeki, Haruko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Ernst & Young ShinNihon LLC 
as New External Audit Firm

   3 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * Although ShinNihon was penalized by Japan's 
financial authorities in December 2015, the audit firm has made efforts to improve its audit quality since then, and it appears 
appropriate to support the appointment at this time.

Daiseki Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9793

Primary ISIN: JP3485600005Primary Security ID: J10773109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Tetsuya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yasuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Koji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Mitsuru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daishi Hokuetsu Financial Group, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7327

Primary ISIN: JP3483850008Primary Security ID: J10795102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Namiki, Fujio Mgmt For Against



Daishi Hokuetsu Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee is an incumbent representative director and there is a lack of diversity on 
the board.

Mgmt ForElect Director Ueguri, Michiro   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee is an incumbent representative director and there is a lack of diversity on 
the board.

Mgmt ForElect Director Takahashi, Makoto   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Ken   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Takayoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maki, Toshiyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizaka, Takashi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyakoshi, Tadanori   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Konomura, Takayoshi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mori, Kunio

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daito Trust Construction Co. Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1878

Primary ISIN: JP3486800000Primary Security ID: J11151107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 259

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Daito Trust Construction Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Adopt Board 
Structure with Audit Committee - 
Clarify Director Authority on 
Shareholder Meetings - Amend 
Provisions on Number of Directors - 
Clarify Director Authority on Board 
Meetings - Authorize Board to 
Determine Income Allocation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takeuchi, Kei   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Yoshihiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tate, Masafumi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Tsukasa   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Yutaka   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yoshimasa   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Mami   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iritani, Atsushi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawai, Shuji

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsushita, Masa

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shoda, Takashi

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daito Trust Construction Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kobayashi, Kenji

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Daiwa House Industry Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1925

Primary ISIN: JP3505000004Primary Security ID: J11508124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yoshii, Keiichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosokabe, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Yoshiyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimonishi, Keisuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otomo, Hirotsugu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daiwa House Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Dekura, Kazuhito   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ariyoshi, Yoshinori   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagase, Toshiya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yabu, Yukiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kuwano, Yukinori   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Miwa   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Kazuhiro   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yujiro   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Maruyama, 
Takashi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Daiwa Securities Group, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8601

Primary ISIN: JP3502200003Primary Security ID: J11718111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hibino, Takashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Daiwa Securities Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakata, Seiji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Toshihiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tashiro, Keiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogino, Akihiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanaoka, Sachiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Hiromasa   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Hirotaka   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikawa, Ikuo   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Eriko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikawa, Katsuyuki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamoto, Toshio   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Yumiko   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iki, Noriko   1.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Daiwabo Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3107

Primary ISIN: JP3505400006Primary Security ID: J1R29Q108



Daiwabo Holdings Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nishimura, Yukihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Mitsushige   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igari, Tsukasa   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Dohi, Kenichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kazuyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimaru, Yukiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiki, Takako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hori, Tetsuro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ueda, Masuji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kakuishi, 
Saeko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Danel (Adir Yeoshua) Ltd.

Meeting Date: 06/22/2023

Record Date: 05/24/2023

Country: Israel

Meeting Type: Special

Ticker: DANE

Primary ISIN: IL0003140139Primary Security ID: M27013107



Danel (Adir Yeoshua) Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Appoint Kesselman & Kesselman as 
Auditors

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that audit fees are not itemized. As such, it 
cannot be determined if the non-audit fees are excessive.

Mgmt ForApprove Compensation Policy for the 
Directors and Officers of the Company

   2 Against

Additional Policy Rationale: A vote AGAINST this item is merited as the amended equity terms would eliminate the requirement 
that options be granted with an exercise price set at a 10 percent premium which would make the vesting conditions less 
stringent.

Mgmt ForApprove Updated Employment Terms 
of Ram Entin, Chairman

   3 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt ForApprove Updated Employment Terms 
of Ilan Israeli, CEO

   4 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt ForApprove Grant of Options to Ram 
Entin, Chairman

   5 For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt ForApprove Grant of Options to Ilan 
Israeli, CEO

   6 For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Danel (Adir Yeoshua) Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Datadog, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: DDOG

Primary ISIN: US23804L1035Primary Security ID: 23804L103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Olivier Pomel Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dev Ittycheria and 
Shardul Shah for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Dev 
Ittycheria, and Shardul Shah given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee, Olivier Pomel, is 
warranted.

Mgmt ForElect Director Dev Ittycheria   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dev Ittycheria and 
Shardul Shah for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Dev 
Ittycheria, and Shardul Shah given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee, Olivier Pomel, is 
warranted.

Mgmt ForElect Director Shardul Shah   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dev Ittycheria and 
Shardul Shah for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Dev 
Ittycheria, and Shardul Shah given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee, Olivier Pomel, is 
warranted.



Datadog, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Dave & Buster's Entertainment, Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: PLAY

Primary ISIN: US2383371091Primary Security ID: 238337109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James P. Chambers Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Hamish A. Dodds   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael J. Griffith   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gail Mandel   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Chris Morris   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Atish Shah   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kevin M. Sheehan   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Dave & Buster's Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jennifer Storms   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael (Mike) Griffith, Gail Mandel, 
Atish Shah and Jennifer Storms is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. In FY22, a new CEO was appointed, which resulted in a 
significant increase in pay year-over-year. Half of the CEO's inducement equity awards represented PSUs and the annual-cycle 
equity awards were half performance based, with clear disclosure of all forward-looking targets. Additionally, the annual 
incentives were primarily based on objective pre-set metrics. Nonetheless, continued monitoring of the pay program is 
warranted as investors will expect CEO pay levels to normalize next year.

DaVita Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: DVA

Primary ISIN: US23918K1088Primary Security ID: 23918K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pamela M. Arway Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Charles G. Berg   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Barbara J. Desoer   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jason M. Hollar   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gregory J. Moore   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John M. Nehra   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



DaVita Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Javier J. Rodriguez   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Adam H. Schechter   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Phyllis R. Yale   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Arway, Gregory Moore, John 
Nehra and Phyllis Yale is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. There are continuing concerns surrounding 
goal rigor in the STI, as targets were set below the prior year's actual achievement, without a commensurate reduction in 
target payout opportunities. However, there are certain mitigating factors for the year in review, as the majority of the 
incentive program was performance based, with the LTI primarily based on multi-year goals that require growth and 
outperformance. Further, the STI was paid out below target and total CEO pay remained relatively low in the years following 
his front-loaded equity award. Shareholders should continue to closely monitor the company's STI goal setting process going 
forward to ensure that goal rigor issues to not create a pay-for-performance misalignment.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Provide for the Exculpation of Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

DCM Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3050

Primary ISIN: JP3548660004Primary Security ID: J12549101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



DCM Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Hisada, Toshihiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Yasunori   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Keizo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Toshimitsu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakagawa, Masayuki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogame, Hiroshi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jitsukawa, Koji   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Deciphera Pharmaceuticals, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: DCPH

Primary ISIN: US24344T1016Primary Security ID: 24344T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patricia L. Allen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Edward Benz Jr. for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Edward Benz Jr. 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Edward J. Benz, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Edward Benz Jr. for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Edward Benz Jr. 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.



Deciphera Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Dennis L. Walsh   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Edward Benz Jr. for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Edward Benz Jr. 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Definitive Healthcare Corp.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: DH

Primary ISIN: US24477E1038Primary Security ID: 24477E103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Chris Egan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for compensation committee chair Jill Larsen due to the new CEO's 
relatively large and majority time-based equity awards, and due to the compensation committee's use of discretion in awarding 
annual incentives at near target levels despite below threshold performance, both of which contributed to a misalignment 
between CEO pay and company performance during the year in review. WITHHOLD votes are warranted for incumbent 
nominees Christopher (Chris) Egan, Samuel Hamood and Jill Larsen for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForElect Director Samuel A. Hamood   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for compensation committee chair Jill Larsen due to the new CEO's 
relatively large and majority time-based equity awards, and due to the compensation committee's use of discretion in awarding 
annual incentives at near target levels despite below threshold performance, both of which contributed to a misalignment 
between CEO pay and company performance during the year in review. WITHHOLD votes are warranted for incumbent 
nominees Christopher (Chris) Egan, Samuel Hamood and Jill Larsen for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForElect Director Jill Larsen   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for compensation committee chair Jill Larsen due to the new CEO's 
relatively large and majority time-based equity awards, and due to the compensation committee's use of discretion in awarding 
annual incentives at near target levels despite below threshold performance, both of which contributed to a misalignment 
between CEO pay and company performance during the year in review. WITHHOLD votes are warranted for incumbent 
nominees Christopher (Chris) Egan, Samuel Hamood and Jill Larsen for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.



Definitive Healthcare Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sastry Chilukuri   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for compensation committee chair Jill Larsen due to the new CEO's 
relatively large and majority time-based equity awards, and due to the compensation committee's use of discretion in awarding 
annual incentives at near target levels despite below threshold performance, both of which contributed to a misalignment 
between CEO pay and company performance during the year in review. WITHHOLD votes are warranted for incumbent 
nominees Christopher (Chris) Egan, Samuel Hamood and Jill Larsen for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 37.72 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Definity Financial Corporation

Meeting Date: 05/19/2023

Record Date: 04/04/2023

Country: Canada

Meeting Type: Annual

Ticker: DFY

Primary ISIN: CA24477T1003Primary Security ID: 24477T100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Ratify Ernst & Young LLP as Auditors Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.5 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForElect Director John Bowey   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Elizabeth DelBianco   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Daniel Fortin   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Barbara Fraser   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Dick Freeborough   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.



Definity Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sabrina Geremia   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Micheal Kelly   2.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Robert McFarlane   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Adrian Mitchell   2.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Susan Monteith   2.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Rowan Saunders   2.11 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Edouard Schmid   2.12 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForElect Director Michael Stramaglia   2.13 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Elizabeth DelBianco, Micheal Kelly, 
Adrian Mitchell, Edouard Schmid and Michael Stramaglia for lack of diversity on the board. Vote FOR the remining proposed 
nominees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Deliveroo Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ROO

Primary ISIN: GB00BNC5T391Primary Security ID: G27035107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Deliveroo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * Executive Directors' service contracts do not provide for more than twelve months' notice in the event of 
termination of employment; * NEDs have not been granted options or received any other performance-related pay in addition 
to their basic fees during the period under review; * Options have not been re-priced; and * Long-term incentive awards, 
granted to Executive Directors during the period under review, vest subject to the achievement of pre-set performance 
conditions measured over a minimum three-year performance period, with no provision for re-testing.

Mgmt ForRe-elect Claudia Arney as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Will Shu as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Scilla Grimble as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Peter Jackson as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Karen Jones as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Rick Medlock as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Dominique Reiniche as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Tom Stafford as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudia Arney, Dame Karen Jones, 
Jeremy Jackson, Charles (Rick) Medlock and Dominique Reiniche is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Deliveroo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Class A 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Delivery Hero SE

Meeting Date: 06/14/2023

Record Date: 06/07/2023

Country: Germany

Meeting Type: Annual

Ticker: DHER

Primary ISIN: DE000A2E4K43Primary Security ID: D1T0KZ103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Martin Enderle for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Patrick Kolek for Fiscal 
Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jeanette Gorgas for 
Fiscal Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Nils Engvall for Fiscal 
Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Gabriella Ardbo for 
Fiscal Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Dimitrios Tsaousis for 
Fiscal Year 2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany and no significant concerns were identified.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   6 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and shareholders' participation rights would be protected (in line with German law). However, this 
proposal is not without concern: * The company does not elaborate on the circumstances under which virtual-only meetings 
would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Due Date for 
Supervisory Board Remuneration

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 13.3 Million 
Pool of Authorized Capital 2023/I with 
or without Exclusion of Preemptive 
Rights

   9 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because, when combined with the 
existing capital authorizations, they would allow for a capital increase without preemptive rights for up to 33.9 percent of the 
issued share capital.

Mgmt ForApprove Creation of EUR 13.3 Million 
Pool of Authorized Capital 2023/II with 
or without Exclusion of Preemptive 
Rights

   10 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because, when combined with the 
existing capital authorizations, they would allow for a capital increase without preemptive rights for up to 33.9 percent of the 
issued share capital.

Mgmt ForApprove Creation of EUR 7 Million Pool 
of Authorized Capital 2023/III for 
Employee Stock Purchase Plan

   11 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 3 
Billion; Approve Creation of EUR 13.3 
Million Pool of Conditional Capital 
2023/I to Guarantee Conversion Rights

   12 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because, when combined with the 
existing capital authorizations, they would allow for a capital increase without preemptive rights for up to 33.9 percent of the 
issued share capital.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 3 
Billion; Approve Creation of EUR 13.3 
Million Pool of Conditional Capital 
2023/II to Guarantee Conversion 
Rights

   13 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because, when combined with the 
existing capital authorizations, they would allow for a capital increase without preemptive rights for up to 33.9 percent of the 
issued share capital.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   14 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Affiliation Agreement with 
Delivery Hero Finco Germany GmbH

   16 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForApprove Affiliation Agreement with 
Foodpanda GmbH

   17 For

Additional Policy Rationale: Votes FOR these proposals are warranted.



Delivery Hero SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend 2019 and 2021 Stock Option 
Plans

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of significant concerns.

Mgmt ForApprove Remuneration Policy   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

Dell Technologies Inc.

Meeting Date: 06/20/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: DELL

Primary ISIN: US24703L2025Primary Security ID: 24703L202

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael S. Dell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director David W. Dorman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Egon Durban   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director David Grain   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William D. Green   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.



Dell Technologies Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Simon Patterson   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Lynn Vojvodich 
Radakovich

   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Ellen J. Kullman   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Kullman and 
David Dorman for lack of diversity on the board. WITHHOLD votes are warranted for Egon Durban for serving as a director on 
more than five public company boards. WITHHOLD votes are further warranted for Governance Committee members Ellen 
Kullman and David Dorman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are also warranted for Michael Dell as his ownership of the supervoting shares provides him with 
voting power control of the company. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

Delta Air Lines, Inc.

Meeting Date: 06/15/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: DAL

Primary ISIN: US2473617023Primary Security ID: 247361702

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Edward H. Bastian Mgmt For For



Delta Air Lines, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Greg Creed   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David G. DeWalt   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William H. Easter, III   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leslie D. Hale   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher A. Hazleton   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael P. Huerta   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeanne P. Jackson   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George N. Mattson   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.



Delta Air Lines, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Vasant M. Prabhu   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sergio A. L. Rial   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David S. Taylor   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kathy N. Waller   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Taylor, David (Dave) DeWalt, 
William (Bill) Easter III, Michael Huerta, George Mattson, Sergio Agapito Lires Rial, and Kathy Waller is warranted for lack of 
diversity on the board. A vote AGAINST the incumbent chair of the committee responsible for climate risk oversight, George 
Mattson, is further warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and 
commitments. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company has largely reverted the pay programs to the 
pre-pandemic structures. Pay and performance are reasonably aligned for the year in review and annual incentives are based 
on objective metrics. The majority of equity awards are also performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.01 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 For

Additional Policy Rationale: A vote FOR this item is warranted. While the company's current severance arrangements are within 
market practice, the implementation of a policy like the one described in the proposal would meaningfully mitigate the risk of 
cash severance payments that are excessive or not in line with market norms. Further, the proposal applies only to new or 
renewed severance arrangements.

SH AgainstAdopt and Disclose a Freedom of 
Association and Collective Bargaining 
Policy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as this policy may benefit shareholders by improving the 
company’s management of related risks.



DEME Group NV

Meeting Date: 05/17/2023

Record Date: 05/03/2023

Country: Belgium

Meeting Type: Annual

Ticker: DEME

Primary ISIN: BE0974413453Primary Security ID: B3S09H105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Agenda Mgmt

MgmtReceive Directors' Reports 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Consolidated Directors' 
Reports (Non-Voting)

   2

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   3

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Financial Statements and 
Dividends of EUR1.5 per Share

   4 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Luc Bertrand as 
Director

   5.1 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of John-Eric 
Bertrand as Director

   5.2 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Luc 
Vandenbulcke as Director

   5.3 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Tom Bamelis as 
Director

   5.4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Piet Dejonghe as 
Director

   5.5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Koen Janssen as 
Director

   5.6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Christian 
Labeyrie as Director

   5.7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.



DEME Group NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Pas de Mots BV, 
Represented by Leen Geirnaerdt, as 
Director

   5.8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Kerstin 
Konradsson as Director

   5.9 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the supervisory board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForElect Karena Cancilleri as Independent 
Director

   7 For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a period not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForApprove Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * Lack of disclosure under the STIP. This is even more 
concerning as there is currently no cap on the STIP payout opportunity; * The company does not disclose the ratio as the 
highest paid executive relative to the lowest paid employee, whereas this is a legal requirement; * The company currently does 
not operate any long-term incentive plan, however the company indicated that this is envisaged as of FY2023.

Mgmt ForApprove Severance Payment Clause   9 Against

Additional Policy Rationale: A vote AGAINST is warranted as the proposed severance agreement of 24 months' remuneration to 
the CEO is not in line with Belgian market practice.

DeNA Co., Ltd.

Meeting Date: 06/25/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2432

Primary ISIN: JP3548610009Primary Security ID: J1257N107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Namba, Tomoko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamura, Shingo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oi, Jun   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



DeNA Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Keigo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asami, Hiroyasu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagi, Haruo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuno, Sachiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Inaba, 
Nobuko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, Atsuko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Denali Therapeutics Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: DNLI

Primary ISIN: US24823R1059Primary Security ID: 24823R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jennifer Cook Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Cook and 
David Schenkein for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Jennifer Cook and David Schenkein given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominee, Ryan Watts, is warranted.

Mgmt ForElect Director David Schenkein   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Cook and 
David Schenkein for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Jennifer Cook and David Schenkein given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominee, Ryan Watts, is warranted.

Mgmt ForElect Director Ryan J. Watts   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Cook and 
David Schenkein for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Jennifer Cook and David Schenkein given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the 
remaining director nominee, Ryan Watts, is warranted.



Denali Therapeutics Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Denbury Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: DEN

Primary ISIN: US24790A1016Primary Security ID: 24790A101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kevin O. Meyers Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Anthony M. Abate   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Caroline G. Angoorly   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director James N. Chapman   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Christian S. Kendall   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Lynn A. Peterson   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Brett R. Wiggs   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Denbury Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cindy A. Yeilding   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Caroline Angoorly, James (Jim) 
Chapman, Brett Wiggs and Cindy Yeilding is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Denison Mines Corp.

Meeting Date: 05/15/2023

Record Date: 03/27/2023

Country: Canada

Meeting Type: Annual

Ticker: DML

Primary ISIN: CA2483561072Primary Security ID: 248356107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Byeong Min An Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David D. Cates   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Brian D. Edgar   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ron F. Hochstein   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David Neuburger   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Laurie Sterritt   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Denison Mines Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jennifer Traub   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Patricia M. Volker   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Edgar, Laurie Sterritt, and 
Jennifer Traub for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.52 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Denka Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4061

Primary ISIN: JP3549600009Primary Security ID: J1257Q100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Manabu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Toshio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Kazuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Ikuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Yoshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Denka Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Uchida, Mizuhiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kinoshita, Toshio

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamamoto, Akio

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Matoba, Miyuki

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Denny's Corporation

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: DENN

Primary ISIN: US24869P1049Primary Security ID: 24869P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bernadette S. Aulestia Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Olu Beck   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gregg R. Dedrick   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jose M. Gutierrez   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Brenda J. Lauderback   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John C. Miller   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kelli F. Valade   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Laysha Ward   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Denny's Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The annual incentive was largely based on pre-set financial 
goals and over half of equity awards were subject to multi-year performance goals. While the relative TSR measure of the 
performance shares targets the index median, the earnout is capped at target for negative absolute TSR.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Paid Sick Leave   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the requested report would provide shareholders 
with a better understanding of the company's policies and practices regarding employee health and well-being. Additionally, the 
implementation of this proposal would allow shareholders to better assess whether the company is adhering to its stated 
commitment to colleague health and its management of related risks.

DENSO Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6902

Primary ISIN: JP3551500006Primary Security ID: J12075107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Arima, Koji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Shinnosuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Yasushi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kenichiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoda, Akio   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kushida, Shigeki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.



DENSO Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mitsuya, Yuko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joseph P. Schmelzeis, Jr   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kuwamura, 
Shingo

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Goto, 
Yasuko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kitamura, 
Haruo

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kitagawa, Hiromi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

dentalcorp Holdings Ltd.

Meeting Date: 05/25/2023

Record Date: 04/05/2023

Country: Canada

Meeting Type: Annual

Ticker: DNTL

Primary ISIN: CA24874B1085Primary Security ID: 24874B108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Subordinate 
and Multiple Voting Shares

Mgmt

Mgmt ForElect Director Graham Rosenberg   1a For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Andrew Taub   1b Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Rajan Shah   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.



dentalcorp Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey Rosenthal   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Gino Volpacchio   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Sandra Bosela   1f Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Robert Wolf   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForElect Director Stacey Mowbray   1h For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jeffrey (Jeff) Rosenthal, Sandra 
Bosela and Andrew Taub for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have 
been identified at this time.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 43.9 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

DENTSPLY SIRONA Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: XRAY

Primary ISIN: US24906P1093Primary Security ID: 24906P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Eric K. Brandt Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Simon D. Campion   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Willie A. Deese   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Betsy D. Holden   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



DENTSPLY SIRONA Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Clyde R. Hosein   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Harry M. Jansen 
Kraemer, Jr.

   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory T. Lucier   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan J. Mazelsky   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leslie F. Varon   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janet S. Vergis   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dorothea Wenzel   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eric Brandt, Betsy Holden and Harry 
Kraemer Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.02 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. The company granted several entirely 
time-based one-time equity awards during the year in review, including to the new CEO and it is not clear what percentage of 
the new CEO's FY23 equity award will be performance-conditioned. Furthermore, the compensation committee used its 
discretion to increase annual incentive payouts despite below threshold performance, although final payouts were still awarded 
well below target. Despite these concerns, previous PRSUs awards were not earned as performance was achieved below 
threshold and CEO pay and company performance are reasonably aligned during the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Dermapharm Holding SE

Meeting Date: 06/14/2023

Record Date: 05/23/2023

Country: Germany

Meeting Type: Annual

Ticker: DMP

Primary ISIN: DE000A2GS5D8Primary Security ID: D1T0ZJ103



Dermapharm Holding SE

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.05 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Grant Thornton AG as Auditors 
for Fiscal Year 2023, for the Review of 
Interim Financial Statements for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There remains insufficient 
ex-post disclosure to explain the evolution of variable payouts versus company performance. * There is insufficient disclosure 
regarding severance payments made in the year under review. * Significant shareholder dissent has not been addressed.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; and * Some shareholders may be concerned regarding the 
length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   9 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted.



Dermapharm Holding SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 16.2 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   11 Against

Additional Policy Rationale: Item 11 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 30 percent of the issued share capital. Items 12.1-12.2 
Votes AGAINST the proposed authorizations are warranted because: * The issuance request would allow for a capital increase 
without preemptive rights for up to 20 percent of the issued share capital.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
500 Million

   12.1 Against

Additional Policy Rationale: Item 11 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 30 percent of the issued share capital. Items 12.1-12.2 
Votes AGAINST the proposed authorizations are warranted because: * The issuance request would allow for a capital increase 
without preemptive rights for up to 20 percent of the issued share capital.

Mgmt ForApprove Creation of EUR 10.8 Million 
Pool of Conditional Capital with or 
without Exclusion of Preemptive Rights

   12.2 Against

Additional Policy Rationale: Item 11 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 30 percent of the issued share capital. Items 12.1-12.2 
Votes AGAINST the proposed authorizations are warranted because: * The issuance request would allow for a capital increase 
without preemptive rights for up to 20 percent of the issued share capital.

Derwent London Plc

Meeting Date: 05/12/2023

Record Date: 05/10/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: DLN

Primary ISIN: GB0002652740Primary Security ID: G27300105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no material concerns have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is warranted, even though it is not without concerns: * The CEO, Paul 
Williams received a 7.8% salary increase, which is higher than the 6% for the wider workforce. The main reasons for support 
are because: * The level of the increase is not significantly higher than the wider workforce; * None of the other Executive 
Directors received high salary increases (apart from a phased-in raise for one Executive); and * No other issues have been 
identified.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Derwent London Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Claudia Arney as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Lucinda Bell as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Mark Breuer as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Nigel George as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Helen Gordon as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Emily Prideaux as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Sanjeev Sharma as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Cilla Snowball as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Paul Williams as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Damian Wisniewski as 
Director

   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Breuer, Helen Gordon, Claudia 
Arney, Lucinda Bell, Sanjeev Sharma and Dame Priscilla (Cilla) Snowball is warranted for lack of diversity on the board. Votes 
FOR the remaining nominees are warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Derwent London Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Performance Share Plan   17 For

Additional Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Descente Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8114

Primary ISIN: JP3548800006Primary Security ID: J12138103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Koseki, Shuichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morofuji, Masahiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Motonari   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Descente Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shimada, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Azuma, Tomonori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Seiji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kasahara, Yasuyo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Designer Brands Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: DBI

Primary ISIN: US2505651081Primary Security ID: 250565108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Harvey L. Sonnenberg Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Cobb and 
Allan Tanenbaum for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Peter 
Cobb and Allan Tanenbaum given the board's failure to remove or subject to a sunset requirement the multi-class capital 
structure. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Allan J. Tanenbaum   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Cobb and 
Allan Tanenbaum for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Peter 
Cobb and Allan Tanenbaum given the board's failure to remove or subject to a sunset requirement the multi-class capital 
structure. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter S. Cobb   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Cobb and 
Allan Tanenbaum for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Peter 
Cobb and Allan Tanenbaum given the board's failure to remove or subject to a sunset requirement the multi-class capital 
structure. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Douglas M. Howe   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Cobb and 
Allan Tanenbaum for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Peter 
Cobb and Allan Tanenbaum given the board's failure to remove or subject to a sunset requirement the multi-class capital 
structure. A vote FOR the remaining director nominees is warranted.



Designer Brands Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Desktop Metal, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: DM

Primary ISIN: US25058X1054Primary Security ID: 25058X105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Ric Fulop Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Ric Fulop and Scott Dussault is also warranted for lack of 
diversity on the board. A vote AGAINST incumbent director nominees Ric Fulop and Scott Dussault is warranted given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote AGAINST Scott 
Dussault is further warranted, as an audit committee member, for failing to address the material weaknesses in the company's 
internal controls in consecutive years, and separately, for failing to attend at least 75 percent of his total board and committee 
meetings held during the fiscal year under review without disclosing the reason for the absences.

Mgmt ForElect Director Scott Dussault   1B Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Ric Fulop and Scott Dussault is also warranted for lack of 
diversity on the board. A vote AGAINST incumbent director nominees Ric Fulop and Scott Dussault is warranted given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote AGAINST Scott 
Dussault is further warranted, as an audit committee member, for failing to address the material weaknesses in the company's 
internal controls in consecutive years, and separately, for failing to attend at least 75 percent of his total board and committee 
meetings held during the fiscal year under review without disclosing the reason for the absences.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Mitigating factors for the quantitative pay-for-performance misalignment have been identified for 
the year in review. Annual incentives were primarily determined by pre-set financial metrics, and below-target payouts 
generally aligned with the company's financial performance. In addition, CEO Fulop and NEO Myerberg did not receive 
annual-cycle awards in FY22 following the front-loaded awards granted in the previous year. However, a vote AGAINST this 
proposal is warranted in light of concerns surrounding a problematic severance enhancement. Specifically, NEO Haley received 
acceleration of a portion of his unvested equity, which is considered excessive, and problematic given the company's filings do 
not clearly state if the termination was involuntary.



Deutsche Bank AG

Meeting Date: 05/17/2023

Record Date: 05/11/2023

Country: Germany

Meeting Type: Annual

Ticker: DBK

Primary ISIN: DE0005140008Primary Security ID: D18190898

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.30 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Christian Sewing for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member James von Moltke for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Karl von Rohr for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Fabrizio Campelli for 
Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Bernd Leukert for Fiscal 
Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Stuart Lewis (until May 
19, 2022) for Fiscal Year 2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Alexander von zur 
Muehlen for Fiscal Year 2022

   3.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Deutsche Bank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Christiana Riley for 
Fiscal Year 2022

   3.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Rebecca Short for 
Fiscal Year 2022

   3.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Stefan Simon for Fiscal 
Year 2022

   3.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Olivier Vigneron for 
Fiscal Year 2022

   3.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Alexander Wynaendts 
(from May 19, 2022) for Fiscal Year 
2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Paul Achleitner (until 
May 19, 2022) for Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Detlef Polaschek for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Norbert Winkeljohann 
for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ludwig 
Blomeyer-Bartenstein for Fiscal Year 
2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Mayree Clark for Fiscal 
Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Deutsche Bank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Jan Duscheck for Fiscal 
Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Manja Eifert (from April 
7, 2022) for Fiscal Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Gerhard Eschelbeck 
(until May 19, 2022) for Fiscal Year 
2022

   4.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Sigmar Gabriel Fiscal 
Year 2022

   4.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Timo Heider for Fiscal 
Year 2022

   4.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Martina Klee for Fiscal 
Year 2022

   4.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Henriette Mark (until 
March 31, 2022) for Fiscal Year 2022

   4.13 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Gabriele Platscher for 
Fiscal Year 2022

   4.14 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bernd Rose for Fiscal 
Year 2022

   4.15 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Yngve Slyngstad (from 
May 19, 2022) for Fiscal Year 2022

   4.16 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Deutsche Bank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member John Thain for Fiscal 
Year 2022

   4.17 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michele Trogni for 
Fiscal Year 2022

   4.18 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Dagmar Valcarcel for 
Fiscal Year 2022

   4.19 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Stefan Viertel for Fiscal 
Year 2022

   4.20 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Theodor Weimer for 
Fiscal Year 2022

   4.21 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Frank Werneke for 
Fiscal Year 2022

   4.22 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Frank Witter for Fiscal 
Year 2022

   4.23 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023, for the 
Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The remuneration report is broadly in line with 
market practice and no further problematic pay practices have been identified. Moreover, we note that the retrospective 
disclosure on the LTI scheme is comprehensive and contributes to an understanding of how payouts relate to performance, 
including the rigor of future target setting. However, this is not without some level of concern because: * The continued 
relatively high-level of pension contributions (particularly if compared against average contributions made for employees) is not 
in line with market best practice. * The multitude of KPIs used under the STI. Although we note the improvement in disclosure 
compared to last year, the assessment remains descriptive without full disclosure on target setting and according achievement. 
* We also note the short-term nature of the LTI plan as performance is measured based on three one-year periods with the 
most recent year outweighing other years.



Deutsche Bank AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   7 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForElect Mayree Clark to the Supervisory 
Board

   9.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mayree Clark and Norbert 
Winkeljohann is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect John Thain to the Supervisory 
Board

   9.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mayree Clark and Norbert 
Winkeljohann is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Michele Trogni to the Supervisory 
Board

   9.3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mayree Clark and Norbert 
Winkeljohann is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Norbert Winkeljohann to the 
Supervisory Board

   9.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mayree Clark and Norbert 
Winkeljohann is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Video and Audio 
Transmission of the General Meeting

   10.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10.3 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   10.4 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the new policy significantly reduces overall 
complexity, and overall, the total increases to compensation do not raise concerns particularly in light of the rationale provided.



Deutsche Boerse AG

Meeting Date: 05/16/2023

Record Date: 05/09/2023

Country: Germany

Meeting Type: Annual

Ticker: DB1

Primary ISIN: DE0005810055Primary Security ID: D1882G119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 3.60 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   5.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and shareholders' participation rights would be protected (in line with German law). However, this 
proposal is not without concern: * The company does not elaborate on the circumstances under which virtual-only meetings 
would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   5.2 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: AGM Convocation   5.3 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   6 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with, and exceeds in many respects, best practice standards in Germany. However, it is not without concerns: * 
Recognized pension contributions remain high compared to peers, and appear excessive for one executive in particular. * Only 
limited ex-post disclosure is provided for the assessment of individual performance criteria.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   8 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Deutsche Pfandbriefbank AG

Meeting Date: 05/25/2023

Record Date: 05/03/2023

Country: Germany

Meeting Type: Annual

Ticker: PBB

Primary ISIN: DE0008019001Primary Security ID: D1R83Y100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.95 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForElect Louis Hagen to the Supervisory 
Board

   5.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Kerstin Hennig to the Supervisory 
Board

   5.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for Fiscal 
Year 2023

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany and no significant concerns were identified. Nevertheless, the company's high 
level of pension contributions to members of the management board remain of concern.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited 
until Dec. 31, 2025, and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Deutsche Wohnen SE

Meeting Date: 06/15/2023

Record Date: 05/24/2023

Country: Germany

Meeting Type: Annual

Ticker: DWNI

Primary ISIN: DE000A0HN5C6Primary Security ID: D2046U176

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proposals Mgmt

MgmtReceive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

   1

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.04 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties in the year under review. However, this is not without concerns: * While there is currently no clear and 
irrefutable evidence of wrongdoing by members of the management and supervisory boards in connection with the loan 
agreement, the conduct of the boards in the context of Vonovia's takeover raises legitimate concerns about potential conflicts 
of interest and breach of fiduciary responsibilities (please refer to Item 18 for more information).

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties in the year under review. However, this is not without concerns: * While there is currently no clear and 
irrefutable evidence of wrongdoing by members of the management and supervisory boards in connection with the loan 
agreement, the conduct of the boards in the context of Vonovia's takeover raises legitimate concerns about potential conflicts 
of interest and breach of fiduciary responsibilities (please refer to Item 18 for more information).

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023 and the First Quarter of 
2024

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the auditor is being changed without 
explanation.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration report is broadly 
in line with best practice standards in Germany and no significant concerns were identified. * Deutsche Wohnen SE has taken 
several positive steps to improve its remuneration report in the past year.

Mgmt ForElect Peter Hohlbein to the Supervisory 
Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Peter Hohlbein is warranted for lack of 
diversity on the board. A vote AGAINST the non-independent audit committee member, Christoph Schauerte, is warranted 
because the company has failed to establish a sufficiently independent audit committee. A vote FOR Catrin Coners is warranted 
at this time.

Mgmt ForElect Christoph Schauerte to the 
Supervisory Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Peter Hohlbein is warranted for lack of 
diversity on the board. A vote AGAINST the non-independent audit committee member, Christoph Schauerte, is warranted 
because the company has failed to establish a sufficiently independent audit committee. A vote FOR Catrin Coners is warranted 
at this time.



Deutsche Wohnen SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtShareholder Proposal Submitted by 
Vonovia SE

SH ForElect Catrin Coners to the Supervisory 
Board

   7.3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Peter Hohlbein is warranted for lack of 
diversity on the board. A vote AGAINST the non-independent audit committee member, Christoph Schauerte, is warranted 
because the company has failed to establish a sufficiently independent audit committee. A vote FOR Catrin Coners is warranted 
at this time.

MgmtManagement Proposals

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   9 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Remove the 
Names of First Supervisory Board After 
the Change of Corporate Form to 
Societas Europaea (SE)

   11 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForApprove Creation of EUR 120 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   12 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Cancellation of Conditional 
Capitals 2014/III, 2015, 2017 and 
2018/I

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   14 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 4 
Billion; Approve Creation of EUR 120 
Million Pool of Capital to Guarantee 
Conversion Rights

   16 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.



Deutsche Wohnen SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Affiliation Agreement with 
Rhein Pfalz Wohnen GmbH

   17 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

MgmtShareholder Proposal Submitted by 
Cornwall (Luxembourg) S.a r.l.

SH AgainstAppoint Jochen Jahn as Special Auditor 
in Connection with Loan Agreement 
with Vonovia SE

   18 For

Additional Policy Rationale: A vote FOR the special audit resolution is warranted because: * The special audits would 
investigate whether the granting of a loan to the company's majority shareholder constitutes an unlawful financial aid and 
whether it was in the best interest of the company. * While there is currently no clear and irrefutable evidence of wrongdoing 
by members of the management and supervisory boards in connection with the loan agreement, the conduct of the 
management and supervisory boards in the context of Vonovia's takeover raises legitimate concerns about potential conflicts of 
interest and breach of fiduciary responsibilities. * An independent investigation into these matters by a third-party special 
auditor is considered to merit support.

Devon Energy Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: DVN

Primary ISIN: US25179M1036Primary Security ID: 25179M103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Barbara M. Baumann Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John E. Bethancourt   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Ann G. Fox   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Gennifer F. Kelly   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.



Devon Energy Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kelt Kindick   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John Krenicki, Jr.   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Karl F. Kurz   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael N. Mears   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert A. Mosbacher, Jr.   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard E. Muncrief   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Valerie M. Williams   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kelt Kindick, Ann 
Fox, Karl Kurz and Robert Mosbacher Jr. for lack of diversity on the board. WITHHOLD votes are warranted for Barbara M. 
Baumann and Kelt Kindick given the concerns raised regarding the company's management and oversight of climate related 
risks. Furthermore, the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
The annual and long-term incentives are primarily based on pre-set financial metrics and, in the case of long-term incentives, 
are measured over a multi-year performance period.



Devon Energy Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForAmend Certificate of Incorporation to 
Adopt Limitations on the Liability of 
Officers

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

SH AgainstAmend Right to Call Special Meeting   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

DexCom, Inc.

Meeting Date: 05/18/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: DXCM

Primary ISIN: US2521311074Primary Security ID: 252131107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven R. Altman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard A. Collins   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen Dahut   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark G. Foletta   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara E. Kahn   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kyle Malady   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



DexCom, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eric J. Topol   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Altman, Richard Collins and 
Kyle Malady is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.97 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.  
Annual incentives are primarily based on pre-set financial goals, and equity awards are half-performance based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Median Gender/Racial Pay 
Gap

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from the unadjusted median 
pay gap statistics that would allow them to assess the company's risks and opportunities pertaining to gender and racial pay 
equity.

Dexerials Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4980

Primary ISIN: JP3548770001Primary Security ID: J1216H100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shinya, Yoshihisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Satake, Toshiya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokokura, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Satoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Dexerials Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Sato, Rika

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Taniguchi, Masato

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kagaya, Tetsuyuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member John C. Roebuck

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Diamondback Energy, Inc.

Meeting Date: 06/08/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: FANG

Primary ISIN: US25278X1090Primary Security ID: 25278X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Travis D. Stice Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Vincent K. Brooks   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director David L. Houston   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Rebecca A. Klein   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Stephanie K. Mains   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



Diamondback Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark L. Plaumann   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Melanie M. Trent   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Frank D. Tsuru   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven E. West   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Melanie Trent, Vincent (Vince) Brooks, 
David Houston and Mark Plaumann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual and long-term incentives are primarily based on pre-set objective goals, with PSUs utilizing a multi-year 
performance period. In addition, the PSU payouts are capped at target for negative absolute TSR results.

Mgmt ForEliminate Supermajority Vote 
Requirement for Amendments of the 
Charter and Removal of Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the elimination of supermajority vote 
requirements would improve shareholder rights.

Mgmt ForProvide Right to Call a Special Meeting 
at a 25 Percent Ownership Threshold

   4 For

Additional Policy Rationale: Currently, the company does not provide shareholders with the ability to call special meetings. 
Hence, a vote FOR this proposal is warranted as it represents an enhancement to shareholders' rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Grant Thornton LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

DICE Therapeutics, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: DICE

Primary ISIN: US23345J1043Primary Security ID: 23345J104



DICE Therapeutics, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jim Scopa Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees James (Jim) Scopa and Jake Simson: * for 
lack of diversity on the board; * given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the supermajority vote requirement, which adversely impacts shareholder rights; and * in the absence of a 
say-on-pay proposal, as members of the compensation committee, for an unmitigated pay-for-performance misalignment. 
There is limited disclosure surrounding the annual incentive program, and equity awards, which comprise the bulk of total NEO 
compensation, were entirely time-vesting.

Mgmt ForElect Director Jake Simson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees James (Jim) Scopa and Jake Simson: * for 
lack of diversity on the board; * given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the supermajority vote requirement, which adversely impacts shareholder rights; and * in the absence of a 
say-on-pay proposal, as members of the compensation committee, for an unmitigated pay-for-performance misalignment. 
There is limited disclosure surrounding the annual incentive program, and equity awards, which comprise the bulk of total NEO 
compensation, were entirely time-vesting.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Dicker Data Ltd.

Meeting Date: 05/31/2023

Record Date: 05/29/2023

Country: Australia

Meeting Type: Annual

Ticker: DDR

Primary ISIN: AU000000DDR5Primary Security ID: Q318AK102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the remuneration report is warranted. There is reasonable alignment of 
executive pay, given the company has a profit share structure. Fixed remuneration is low, there is no LTI and executive 
directors receive bonuses based on their individual shares of net operating profit before tax. Given profit fell marginally, the 
profit share outcomes were also marginally lower. * Concern is noted that given the company operates a profit share structure, 
there is essentially no cap on bonuses. The company continues to attest that it does not agree with placing a cap on how much 
incentive an executive can earn providing it can be funded and is proportional to profit, indicating that this would be misaligned 
with shareholder interests and act as a disincentive for performance. * Of note, Executive Chairman and CEO David Dicker has 
a significant shareholding of 32 percent and receives no fixed or bonus remuneration, with other executives having substantial 
shareholdings in the company. * While concerns continue to exist for excessive remuneration, such structures involving 
founders and long-serving executives are seen in other ASX-listed companies (including ASX200 IT services provider, 
Technology One, and especially in the financial services sector, such as Macquarie Group).



Dicker Data Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Mary Stojcevski as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fiona Brown (Item 4) is warranted for 
lack of diversity on the board. Further concerns are raised with respect to her reelection as she is classified as a 
non-independent non-executive director on a board that is not majority independent. She is a co-founder of the company with 
over 44 years with the business and retains a significant shareholding of 31 percent. A vote AGAINST the re-election of Mary 
Stojcevski (Item 3) is warranted. She is the CFO and there are multiple executive directors contributing to a majority 
non-independent board.

Mgmt ForElect Fiona Brown as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fiona Brown (Item 4) is warranted for 
lack of diversity on the board. Further concerns are raised with respect to her reelection as she is classified as a 
non-independent non-executive director on a board that is not majority independent. She is a co-founder of the company with 
over 44 years with the business and retains a significant shareholding of 31 percent. A vote AGAINST the re-election of Mary 
Stojcevski (Item 3) is warranted. She is the CFO and there are multiple executive directors contributing to a majority 
non-independent board.

Mgmt ForApprove Non-Executive Directors 
Remuneration

   5 For

Additional Policy Rationale: A vote FOR the increase in the maximum aggregate remuneration for non-executive directors is 
warranted. Director fees are well below the median of market cap peers, and not considered problematic. The following issues 
are highlighted: * The quantum of the increase is $500,000, or 200 percent. * Given disclosure in the remuneration report that 
a NED fee review was undertaken, substantial increases to individual NED fees may be expected from this fee pool increase. * 
The company disclosed in the 2022 Annual Report (refer page 49) that the new fees would be disclosed in the 2023 Notice of 
Meeting. However, this does not appear to have been made. * The company provided the rationale that the increase would 
provide sufficient headroom to attract an additional director, although also indicating that there is no current intention to make 
such appointment.

Mgmt ForAppoint Ernst & Young as Auditor of 
the Company

   6 For

Additional Policy Rationale: A qualified vote FOR the appointment of Ernst & Young as the company's auditor is warranted. 
Concerns are noted that the chair of the audit committee had previously help senior roles at Ernst & Young.

Dick's Sporting Goods, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: DKS

Primary ISIN: US2533931026Primary Security ID: 253393102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark J. Barrenechea Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Emanuel Chirico   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.



Dick's Sporting Goods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William J. Colombo   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anne Fink   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Larry Fitzgerald, Jr.   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lauren R. Hobart   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sandeep Mathrani   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Desiree Ralls-Morrison   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lawrence J. Schorr   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward W. Stack   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.



Dick's Sporting Goods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Larry D. Stone   1k Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Schorr, 
William Colombo, Larry Fitzgerald Jr., Desiree Ralls-Morrison and Larry Stone for lack of diversity on the board. WITHHOLD 
votes are further warranted for Governance Committee members Lawrence Schorr, William Colombo, Larry Fitzgerald Jr., 
Desiree Ralls-Morrison, and Larry Stone for maintaining a dual-class structure with disparate voting rights that is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

D'Ieteren Group

Meeting Date: 05/25/2023

Record Date: 05/11/2023

Country: Belgium

Meeting Type: Annual/Special

Ticker: DIE

Primary ISIN: BE0974259880Primary Security ID: B49343187

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual/Special Meeting Agenda Mgmt

MgmtAnnual Meeting Agenda

MgmtReceive Directors' and Auditors' 
Reports (Non-Voting)

   1

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Financial Statements, 
Allocation of Income, and Dividends of 
EUR 3.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * Insufficient disclosure under both the STIP and LTIP, no 
weights, targets or achievements disclosed for the metrics; * Lack of rationale for the 6 percent increase of the CFO's base 
salary; * Lack of responsiveness to shareholders' dissent.



D'Ieteren Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Directors   4.1 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   4.2 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForElect Allegra Patrizi Unipersonnelle, 
Represented by Allegra Patrizi, as 
Independent Director

   5.1 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForElect LSIM SA, Represented by 
Wolfgang de Limburg Stirum, as 
Independent Director

   5.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Diligencia Consult SRL, 
Represented by Diane Govaerts, as 
Independent Director

   5.3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForReelect Michele Sioen as Director   5.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForReelect Olivier Perier as Director   5.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Co-optation of HECHO SRL, 
Represented by Hugo De Stoop, as 
Independent Director

   5.6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Olivier Perier is warranted for lack of 
diversity on the board. A vote AGAINST the election of non-independent nominee Olivier Perier is further warranted as he 
serves on the remuneration committee, and the committee lacks sufficient independence among its members. Furthermore, the 
nominee would be appointed for a term exceeding four years. A vote AGAINST the election of Michele Sioen is warranted as 
the nominee would be appointed for a term exceeding four years. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify KPMG, Permanently 
Represented by Axel Jorion, as Auditor

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



D'Ieteren Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtExtraordinary Meeting Agenda

Mgmt ForAuthorize Board to Issue Shares in the 
Event of a Public Tender Offer or 
Share Exchange Offer

   1.a Against

Additional Policy Rationale: A vote AGAINST is warranted because: * this authority can be used as antitakeover mechanism. As 
owners of the company, shareholders should be given the opportunity to decide on the merits of takeover offers.

Mgmt ForAuthorize Board to Repurchase Shares 
in the Event of a Serious and 
Imminent Harm and Under Normal 
Conditions

   1.b Against

Additional Policy Rationale: A vote AGAINST is warranted because the authorization could be used to thwart a hostile takeover 
by repurchasing and shares.

Mgmt ForAuthorize Repurchase of Up to 15 
Percent of Issued Share Capital

   2.a Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards; * The authorization would allow D'Ieteren Group  to repurchase 15.00 percent of the outstanding share capital.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   2.b Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards; * The authorization would allow D'Ieteren Group  to repurchase 15.00 percent of the outstanding share capital.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance of Repurchased Shares

   2.c Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards; * The authorization would allow D'Ieteren Group  to repurchase 15.00 percent of the outstanding share capital.

Mgmt ForApprove Cancellation of Repurchased 
Shares

   3 For

Additional Policy Rationale: A vote FOR is warranted since the cancellation of repurchased shares benefit shareholders.

Mgmt ForAuthorize Coordination of Articles of 
Association

   4 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Mgmt ForAuthorize Implementation of Approved 
Resolutions

   5 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Digital 9 Infrastructure Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: Jersey

Meeting Type: Annual

Ticker: DGI9

Primary ISIN: JE00BMDKH437Primary Security ID: G2866D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.



Digital 9 Infrastructure Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * A NED received additional remuneration for the extraordinary additional work in managing two current recruitment 
processes. The main reason for support is: * This is considered to be a one-off event and the additional fee paid was not 
material. Moreover, there were no additional payments or other performance related payments during the year.

Mgmt ForElect Phil Jordan as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Philip (Phil) Jordan, Lisa Harrington 
and Charlotte Valeur is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Keith Mansfield as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Philip (Phil) Jordan, Lisa Harrington 
and Charlotte Valeur is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Charlotte Valeur as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Philip (Phil) Jordan, Lisa Harrington 
and Charlotte Valeur is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Lisa Harrington as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Philip (Phil) Jordan, Lisa Harrington 
and Charlotte Valeur is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Aaron Le Cornu as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Philip (Phil) Jordan, Lisa Harrington 
and Charlotte Valeur is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Directors to Declare and Pay 
All Dividends of the Company as 
Interim Dividends

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Digital Arts Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2326

Primary ISIN: JP3549020000Primary Security ID: J1228V105



Digital Arts Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Dogu, Toshio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Takuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kuwayama, Chise

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Digital Garage, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4819

Primary ISIN: JP3549070005Primary Security ID: J1229F109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 37

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Hayashi, Kaoru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Odori, Keizo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuma, Masahito   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Joichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shino, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Digital Garage, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tanaka, Masashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Makoto   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Emi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozaki, Hiromi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Digital Realty Trust, Inc.

Meeting Date: 06/08/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: DLR

Primary ISIN: US2538681030Primary Security ID: 253868103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alexis Black Bjorlin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director VeraLinn 'Dash' 
Jamieson

   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kevin J. Kennedy   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William G. LaPerch   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jean F.H.P. Mandeville   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Afshin Mohebbi   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Digital Realty Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark R. Patterson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mary Hogan Preusse   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Andrew P. Power   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members VeraLinn (Dash) Jamieson, William 
LaPerch, and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review, annual incentives were primarily based on pre-set objective targets and a majority of the long-term incentives are 
performance contingent.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Risks Associated with Use of 
Concealment Clauses

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because more information on the impact that the company's 
use of concealment clauses has on its employees may bring information to light that could result in improved employee 
recruitment, development, and retention.

SH AgainstReport on Whether Company Policies 
Reinforce Racism in Company Culture

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from additional information 
allowing them to better measure the progress of the company's existing diversity and inclusion initiatives.

DigitalOcean Holdings, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: DOCN

Primary ISIN: US25402D1028Primary Security ID: 25402D102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Warren Adelman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Warren Adelman 
and Pueo Keffer for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Warren Adelman and Pueo Keffer given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR remaining director nominee Hilary Schneider is warranted.



DigitalOcean Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pueo Keffer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Warren Adelman 
and Pueo Keffer for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Warren Adelman and Pueo Keffer given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR remaining director nominee Hilary Schneider is warranted.

Mgmt ForElect Director Hilary Schneider   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Warren Adelman 
and Pueo Keffer for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Warren Adelman and Pueo Keffer given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR remaining director nominee Hilary Schneider is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Dillard's, Inc.

Meeting Date: 05/20/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: DDS

Primary ISIN: US2540671011Primary Security ID: 254067101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James I. Freeman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Freeman, Robert (Rob) Holmes, John (Reynie) 
Rutledge, Julius Caesar (J.C.) Watts Jr. and Nick White is warranted for lack of diversity on the board.

Mgmt ForElect Director Rob C. Holmes   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Freeman, Robert (Rob) Holmes, John (Reynie) 
Rutledge, Julius Caesar (J.C.) Watts Jr. and Nick White is warranted for lack of diversity on the board.

Mgmt ForElect Director Reynie Rutledge   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Freeman, Robert (Rob) Holmes, John (Reynie) 
Rutledge, Julius Caesar (J.C.) Watts Jr. and Nick White is warranted for lack of diversity on the board.

Mgmt ForElect Director J.C. Watts, Jr.   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Freeman, Robert (Rob) Holmes, John (Reynie) 
Rutledge, Julius Caesar (J.C.) Watts Jr. and Nick White is warranted for lack of diversity on the board.



Dillard's, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nick White   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Freeman, Robert (Rob) Holmes, John (Reynie) 
Rutledge, Julius Caesar (J.C.) Watts Jr. and Nick White is warranted for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Dime Community Bancshares, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: DCOM

Primary ISIN: US25432X1028Primary Security ID: 25432X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kenneth J. Mahon Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Dennis A. Suskind   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Paul M. Aguggia   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Rosemarie Chen   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Michael P. Devine   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Marcia Z. Hefter   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.



Dime Community Bancshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matthew A. Lindenbaum   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Albert E. McCoy, Jr.   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Raymond A. Nielsen   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Kevin M. O'Connor   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Joseph J. Perry   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Kevin Stein   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dennis Suskind, 
Michael Devine, Matthew Lindenbaum, and Kevin Stein for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.33 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to last year's 
failed say-on-pay proposal.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Dino Polska SA

Meeting Date: 06/26/2023

Record Date: 06/10/2023

Country: Poland

Meeting Type: Annual

Ticker: DNP

Primary ISIN: PLDINPL00011Primary Security ID: X188AF102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt



Dino Polska SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtReceive Management Board Report on 
Company's and Group's Operations, 
Financial Statements, and 
Management Board Proposal on 
Allocation of Income

   5

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Reports on 
Its Activities, Management Board 
Report on Company's and Group's 
Operations, Financial Statements, and 
Management Board Proposal on 
Allocation of Income

   6

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Requests 
on Approval of Management Board 
Report on Company's and Group's 
Operations, Financial Statements, 
Management Board Proposal on 
Allocation of Income, and Discharge of 
Management Board Members

   7

Additional Policy Rationale: These items are non-voting.

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations

   8.1 For

Additional Policy Rationale: A vote  FOR Item 8.1 is warranted because the report shareholders are asked to approve under this 
item is uncontroversial, and its approval would not substantively affect the company, or its shareholders' rights.

Mgmt ForApprove Financial Statements   8.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   8.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   9 For

Additional Policy Rationale: A vote FOR this item is warranted as there are no concerns regarding the company's income 
allocation practices.



Dino Polska SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Michal Krauze 
(Management Board Member)

   10.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Michal Muskala 
(Management Board Member)

   10.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Izabela Biadala 
(Management Board Member)

   10.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Piotr Scigala 
(Management Board Member)

   10.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Tomasz 
Biernacki (Supervisory Board 
Chairman)

   11.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Eryk Bajer 
(Supervisory Board Member)

   11.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Slawomir 
Jakszuk (Supervisory Board Member)

   11.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Piotr Nowjalis 
(Supervisory Board Member)

   11.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Maciej 
Polanowski (Supervisory Board 
Member)

   11.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Remuneration Report   12 Against

Additional Policy Rationale: A vote AGAINST is warranted due to the limited disclosure and excessive discretionary powers.

Mgmt ForAmend Statute Re: General Meeting; 
Supervisory Board

   13.1 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are non-contentious.

Mgmt ForApprove Consolidated Text of Statute   13.2 For

Additional Policy Rationale: Votes FOR these items are warranted because the proposed amendments are non-contentious.

MgmtClose Meeting   14

Additional Policy Rationale: This is a non-voting item.



Diodes Incorporated

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: DIOD

Primary ISIN: US2545431015Primary Security ID: 254543101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth (Beth) Bull Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Angie Chen Button   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Warren Chen   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael R. Giordano   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Keh-Shew Lu   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Peter M. Menard   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christina Wen-Chi Sung   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Moss Adams LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

dip Corp.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2379

Primary ISIN: JP3548640006Primary Security ID: J1231Q119



dip Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Amend 
Provisions on Director Titles

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tomita, Hideki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shidachi, Masatsugu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mabuchi, Kuniyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Kanae   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Yuka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Otomo, Tsuneyo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanabe, Eriko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Imazu, Yukiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Maruyama, Misae

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Wakabayashi, Rie

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



dip Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Restricted Stock Plan   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders

DISCO Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6146

Primary ISIN: JP3548600000Primary Security ID: J12327102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 634

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sekiya, Kazuma   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshinaga, Noboru   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Takao   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inasaki, Ichiro   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



DISCO Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamura, Shinichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mimata, Tsutomu   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Yusei   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokimaru, Kazuyoshi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oki, Noriko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Akiko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Distribuidora Internacional De Alimentacion SA

Meeting Date: 06/28/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: DIA

Primary ISIN: ES0126775032Primary Security ID: E3685C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Treatment of Net Loss   3 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of Ernst & Young 
as Auditor

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Distribuidora Internacional De Alimentacion SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Appointment of and Elect 
Benjamin J. Babcock as Director

   6 Against

Additional Policy Rationale: A vote AGAINST the election of Benjamin Babcock is warranted as there is a lack of diversity on the 
board.

Mgmt ForAdvisory Vote on Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the remuneration arrangements with the former 
executive chairman and NI-NED Ferreira Dias lack transparency.

Mgmt ForAuthorize Share Repurchase Program   8 For

Additional Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   9 For

Additional Policy Rationale: A vote FOR the authority to call an EGM with 15 days' notice is warranted because the company has 
not misused similar requests in the past.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   10 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Distribution Solutions Group, Inc.

Meeting Date: 05/19/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: DSGR

Primary ISIN: US5207761058Primary Security ID: 520776105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew B. Albert Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director I. Steven Edelson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Lee S. Hillman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director J. Bryan King   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Mark F. Moon   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Distribution Solutions Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Bianca A. Rhodes   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director M. Bradley Wallace   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert S. Zamarripa   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Albert, I. 
Steven Edelson, Mark Moon and Bianca Rhodes (Bianca A. Martinez Rhodes) for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Docebo Inc.

Meeting Date: 06/13/2023

Record Date: 05/02/2023

Country: Canada

Meeting Type: Annual

Ticker: DCBO

Primary ISIN: CA25609L1058Primary Security ID: 25609L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jason Chapnik Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Claudio Erba   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James Merkur   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kristin Halpin Perry   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Docebo Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven E. Spooner   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Anderson   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Trisha Price   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jason Chapnik, Steven (Steve) 
Spooner and Kristin Halpin Perry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.26 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

DocGo, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: DCGO

Primary ISIN: US2560861096Primary Security ID: 256086109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vina Leite Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee James (Jim) Travers for lack of diversity 
on the board. Votes FOR Vina Leite are warranted at this time.

Mgmt ForElect Director James M. Travers   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee James (Jim) Travers for lack of diversity 
on the board. Votes FOR Vina Leite are warranted at this time.

Mgmt ForRatify Urish Popeck & Co. LLC as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.84 percent of the fees paid to the auditor are for 
non-audit purposes.

DocuSign, Inc.

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: DOCU

Primary ISIN: US2561631068Primary Security ID: 256163106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James Beer Mgmt For Withhold



DocuSign, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees James Beer and Cain Hayes for 
lack of diversity on the board. WITHHOLD votes are also warranted for nominees James Beer and Cain Hayes given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR new director 
nominee Allan Thygesen are warranted at this time.

Mgmt ForElect Director Cain A. Hayes   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees James Beer and Cain Hayes for 
lack of diversity on the board. WITHHOLD votes are also warranted for nominees James Beer and Cain Hayes given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR new director 
nominee Allan Thygesen are warranted at this time.

Mgmt ForElect Director Allan Thygesen   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees James Beer and Cain Hayes for 
lack of diversity on the board. WITHHOLD votes are also warranted for nominees James Beer and Cain Hayes given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR new director 
nominee Allan Thygesen are warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Although a number of positive features are noted in the 
annual pay program, the company made a number of problematic grants to new executives amid significant executive 
transition. The new CEO received a large time-vested equity grant upon appointment which merely utilizes a one-year vesting 
period. The new CEO also received a much larger performance equity grant that, although appears to utilize rigorous 
performance criteria, is significant in size, contributing to the $128 million in equity he received in FY23 (Social Advisory 
Services calculations). Other new NEOs also received significant new-hire awards, though these consist entirely of time-vested 
equity that also utilize a relatively short vesting period. These other NEOs, on top of new-hire awards, also received retention 
awards in FY23, to which the proxy provides no disclosure into why retention grants to newly-hired NEOs would be necessary.

Dollar General Corporation

Meeting Date: 05/31/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: DG

Primary ISIN: US2566771059Primary Security ID: 256677105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Warren F. Bryant Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Michael M. Calbert   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ana M. Chadwick   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Dollar General Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Patricia D. Fili-Krushel   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Timothy I. McGuire   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jeffery C. Owen   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Debra A. Sandler   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ralph E. Santana   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Todd J. Vasos   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Fili-Krushel, Debra Sandler 
and Ralph Santana is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives are entirely performance-based. In addition, half of the targeted long-term incentive award is 
performance-based, with half of the performance awards utilizing a multiyear performance period. However, the majority of 
long-term incentives for the new CEO consists of time-based options due to a promotion award, based on ISS valuation, and 
half of the performance-based LTI utilizes a one-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.57 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on 2025 Cage-Free Egg Goal   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the requested disclosure would help shareholders 
evaluate the effectiveness of the company's cage-free egg goal and management of any related risks. Further disclosure would 
also better inform shareholders regarding the company's progress in reaching its 2025 cage-free egg commitment.

SH AgainstAmend Right to Call Special Meeting   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There appears to be no compelling reason to support 
this shareholder proposal as the one-year holding period is not especially problematic, is consistent with SEC requirements for 
filing shareholder proposals, and provides a reasonable safeguard against abuse of the right.

SH AgainstOversee and Report a Workplace 
Health and Safety Audit

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company has been placed on OSHA's 'severe violator' 
list and an independent audit would help shareholders evaluate the effectiveness of the company's related policies and 
practices and management of potential risks.



Dollar Tree, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: DLTR

Primary ISIN: US2567461080Primary Security ID: 256746108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard W. Dreiling Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cheryl W. Grise   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Daniel J. Heinrich   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paul C. Hilal   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Edward J. Kelly, III   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary A. Laschinger   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jeffrey G. Naylor   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Winnie Y. Park   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Bertram L. Scott   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephanie P. Stahl   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are significant concerns raised by the size of new 
Executive Chairman and CEO Dreiling's equity awards, which the company values at $135.6 million, approximately 11.5 times 
the median total CEO pay at ISS-selected peers. These concerns are magnified as the award consists entirely of time-based 
stock options.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Dollar Tree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Economic and Social Risks 
of Compensation and Workforce 
Practices and Any Impact on 
Diversified Shareholders

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the socioeconomic costs of low 
wages and inequality, as well as their effect on the economy and diversified shareholders would enable shareholders to 
understand and assess how the company is managing related risks.

Dollarama Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: Canada

Meeting Type: Annual

Ticker: DOL

Primary ISIN: CA25675T1075Primary Security ID: 25675T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Joshua Bekenstein Mgmt For For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Gregory David   1B For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Elisa D. Garcia C.   1C For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Stephen Gunn   1D For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Kristin Mugford   1E For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Nicholas Nomicos   1F For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Neil Rossy   1G For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Samira Sakhia   1H For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Thecla Sweeney   1I For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Huw Thomas   1J For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



Dollarama Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.72 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

MgmtShareholder Proposals

SH AgainstSP 1: Report on Emissions and Gender 
Target and its Overall Significance on 
the Company's ESG Strategy

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Under the SLL, the company will reap the full pricing benefit 
for exceeding the key cooperate ESG targets set out in the 2022 ESG Report; and will suffer a penalty on the loan spread for 
not meeting the base scenario. Given that the company has not disclosed information on the grid-based approach, or the base 
scenario set for each financial year during the term of the Credit Facility, further disclosure on the company's gender diversity 
targets and its GHG emissions targets that are related to its SLL would allow shareholders to assess the robustness of the 
targets. Furthermore, the additional information concerning compliance, performance and remediation related to the company's 
ESG strategy will provide shareholders with a better understanding of the company's management of these policies and related 
risks.

SH AgainstSP 2: Report on Third-Party 
Employment Agencies

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the company's business strategy 
and its relationship with its franchisees would enable shareholders to understand and better assess how the company is 
managing the risks to its business related to the labor market.

SH AgainstSP 3: Adopt Net Zero Targets in 
Alignment with the Paris Agreement

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the adoption of net zero targets in line with the Paris 
Agreement would better inform shareholders to the specific policies, practices, or systems the company may implement to 
manage its GHG emissions. This would also allow shareholders to better evaluate the company's related emissions 
performance and the effectiveness of any mitigation measures the company may implement to manage these activities.

Domino's Pizza Group Plc

Meeting Date: 06/30/2023

Record Date: 06/28/2023

Country: United Kingdom

Meeting Type: Special

Ticker: DOM

Primary ISIN: GB00BYN59130Primary Security ID: G28113101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Policy Mgmt For Against

Additional Policy Rationale: A vote AGAINST this item is warranted. While it is acknowledged that the one-off award of 
Premium Priced Options is geared towards recruiting and retaining talent, following historically low retention rate in the senior 
management, the following concerns are brought to shareholder attention: * The proposed one-off award will materially 
increase total remuneration available to the Executive Directors, despite the CEO's base salary level already positioned 
competitively to peers. * The mechanics of the one-off awards are considered complex, contrary to investor preference. * The 
pre-vesting underpin may accommodate more stretch.



Domino's Pizza Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend 2022 Long Term Incentive Plan   2 Against

Additional Policy Rationale: A vote AGAINST this item is warranted. While it is acknowledged that the one-off award of 
Premium Priced Options is geared towards recruiting and retaining talent, following historically low retention rate in the senior 
management, the following concerns are brought to shareholder attention: * The proposed one-off award which will 
substantially increase total remuneration, despite the CEO's base salary level already positioned competitively to peers. * The 
mechanics of the one-off awards are considered complex, contrary to investor preference. * The pre-vesting underpin may 
accommodate more stretch.

Domo, Inc.

Meeting Date: 06/30/2023

Record Date: 05/11/2023

Country: USA

Meeting Type: Annual

Ticker: DOMO

Primary ISIN: US2575541055Primary Security ID: 257554105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joshua G. James Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Carine S. Clark   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel Daniel   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeff Kearl   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.



Domo, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John Pestana   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dan Strong   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Renee Soto   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeff Kearl and John 
Pestana for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Jeff Kearl and John Pestana given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the pop-up classified board structure, and the pop-up supermajority vote requirements to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for Joshua James as his ownership of the supervoting shares provide him with voting power control of the company. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Goals were amended in the annual bonus after 
performance levels were determined to be unattainable, providing for a payout and undermining a pay-for-performance 
philosophy. In addition, although the CEO received a performance-based promotion grant, annual equity grants to all 
executives lack performance criteria. Additionally, the company provided problematic severance benefits to two executives who 
appear to have voluntarily resigned from the company, which is considered a problematic pay practice. Furthermore, the 
company has not disclosed any short- and long-term E&S performance incentives, and has not disclosed any risk mitigators, 
such as a clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Donnelley Financial Solutions, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: DFIN

Primary ISIN: US25787G1004Primary Security ID: 25787G100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Luis A. Aguilar Mgmt For Against



Donnelley Financial Solutions, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard L. Crandall   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Charles D. Drucker   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Juliet S. Ellis   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary G. Greenfield   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey Jacobowitz   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel N. Leib   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lois M. Martin   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Chandar Pattabhiram   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rick) Crandall, Luis Aguilar 
and Juliet Ellis is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price and the number of shares 
reserved are reasonable, and the offering period is within the limits prescribed by Section 423 of the Internal Revenue Code.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



DoorDash, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: DASH

Primary ISIN: US25809K1051Primary Security ID: 25809K105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Shona L. Brown Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Shona Brown is warranted for lack of 
diversity on the board. A vote AGAINST Governance Committee member Shona Brown is warranted given the board's failure to 
remove, or subject to a sunset requirement, the problematic capital structure and the classified board structure, each of which 
adversely impacts shareholder rights. A vote AGAINST Stanley Tang is warranted as his ownership of supervoting shares and 
participation in a voting agreement provides him and his co-founders with voting power control of the company. A vote FOR 
Alfred Lin is warranted.

Mgmt ForElect Director Alfred Lin   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Shona Brown is warranted for lack of 
diversity on the board. A vote AGAINST Governance Committee member Shona Brown is warranted given the board's failure to 
remove, or subject to a sunset requirement, the problematic capital structure and the classified board structure, each of which 
adversely impacts shareholder rights. A vote AGAINST Stanley Tang is warranted as his ownership of supervoting shares and 
participation in a voting agreement provides him and his co-founders with voting power control of the company. A vote FOR 
Alfred Lin is warranted.

Mgmt ForElect Director Stanley Tang   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Shona Brown is warranted for lack of 
diversity on the board. A vote AGAINST Governance Committee member Shona Brown is warranted given the board's failure to 
remove, or subject to a sunset requirement, the problematic capital structure and the classified board structure, each of which 
adversely impacts shareholder rights. A vote AGAINST Stanley Tang is warranted as his ownership of supervoting shares and 
participation in a voting agreement provides him and his co-founders with voting power control of the company. A vote FOR 
Alfred Lin is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Doral Group Renewable Energy Resources Ltd.

Meeting Date: 05/21/2023

Record Date: 04/23/2023

Country: Israel

Meeting Type: Special

Ticker: DORL

Primary ISIN: IL0011667685Primary Security ID: M2841E104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Updated Employment Terms 
of Doron Davidovitz, Active Chairman

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.



Doral Group Renewable Energy Resources Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Updated Employment Terms 
of Jacob Yaki Noyman, CEO

   2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Dorman Products, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: DORM

Primary ISIN: US2582781009Primary Security ID: 258278100



Dorman Products, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Steven L. Berman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Kevin M. Olsen   1B For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Lisa M. Bachmann   1C Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director John J. Gavin   1D Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Richard T. Riley   1E Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Kelly A. Romano   1F Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director G. Michael Stakias   1G Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director J. Darrell Thomas   1H Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard Riley, Lisa Bachmann, John 
(Jack) Gavin, Kelly Romano, G. Michael Stakias, and James Thomas is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.84 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



Doshisha Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7483

Primary ISIN: JP3638000004Primary Security ID: J1235R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nomura, Masaharu   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is a top executive and 
there is a lack of diversity on the board.

Mgmt ForElect Director Nomura, Masayuki   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kimbara, Toneri   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Matsumoto, Takahiro   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyanagi, Nobushige   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Chohachi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumamoto, Noriaki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamasu, Keiji   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Fujimoto, 
Toshihiro

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Edo, Tadashi   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Doshisha Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Suzuka, 
Yoshio

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

DoubleVerify Holdings, Inc.

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: DV

Primary ISIN: US25862V1052Primary Security ID: 25862V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. Davis Noell Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lucy Stamell Dobrin   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Teri L. List   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Douglas Emmett, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: DEI

Primary ISIN: US25960P1093Primary Security ID: 25960P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dan A. Emmett Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.



Douglas Emmett, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jordan L. Kaplan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Kenneth M. Panzer   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Leslie E. Bider   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Dorene C. Dominguez   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director David T. Feinberg   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Ray C. Leonard   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Virginia A. McFerran   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Thomas E. O'Hern   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William E. Simon, Jr.   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Shirley Wang   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Virginia McFerran, Ray 
Leonard, and Shirley Wang for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members Virginia McFerran, Ray Leonard, and Shirley Wang for a material governance failure. The bylaws restrict 
shareholders ability to amend the bylaws. Votes FOR the remaining director nominees are warranted.



Douglas Emmett, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 35.00 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: The compensation committee demonstrated adequate responsiveness to last year's low say-on-pay 
vote result. However, continued monitoring of compensation committee responsiveness is warranted, as shareholders may 
expect more fulsome disclosure of concerns that led shareholders to vote against the proposal, and not merely "suggestions." 
However, a vote AGAINST this proposal is warranted due to an unmitigated pay-for-performance misalignment. Long-term 
incentives continued to be granted based on a discretionary assessment of performance, and lack rigorous, pre-set, long-term 
vesting conditions. Without the disclosure of quantifiable performance achievements relative to target goals and target award 
values, or a formulaic approach to determinations, shareholders' ability to reasonably evaluate pay and performance is 
significantly inhibited. These concerns are exacerbated given the magnitude of equity awards for both the CEO and COO.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to 
accelerate vesting.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Lobbying Payments and 
Policy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's direct and indirect 
lobbying-related expenditures would help shareholders better assess the risks and benefits associated with the company's 
participation in the public policy process.

Doutor Nichires Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3087

Primary ISIN: JP3639100001Primary Security ID: J13105101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Obayashi, Hirofumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshino, Masanori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Doutor Nichires Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takebayashi, Motoya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Temma, Yasuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goda, Tomoyo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekine, Kazuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Enoki, Kazushige   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Masaharu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Azuma   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

DOWA HOLDINGS Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5714

Primary ISIN: JP3638600001Primary Security ID: J12432225

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamada, Masao Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekiguchi, Akira   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tobita, Minoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



DOWA HOLDINGS Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugawara, Akira   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katagiri, Atsushi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosono, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koizumi, Yoshiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kimio   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibayama, Atsushi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Oba, 
Koichiro

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Komuro, 
Shingo

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Naruse, Kentaro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Downing Renewables & Infrastructure Trust Plc

Meeting Date: 06/08/2023

Record Date: 06/06/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: DORE

Primary ISIN: GB00BLF7PP25Primary Security ID: G29015107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.



Downing Renewables & Infrastructure Trust Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Hugh Little as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Hugh Little, Joanna (Jo) Holt and 
Ashley Paxton is warranted for lack of diversity on the board.

Mgmt ForRe-elect Joanna Holt as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Hugh Little, Joanna (Jo) Holt and 
Ashley Paxton is warranted for lack of diversity on the board.

Mgmt ForRe-elect Ashley Paxton as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Hugh Little, Joanna (Jo) Holt and 
Ashley Paxton is warranted for lack of diversity on the board.

Mgmt ForReappoint BDO LLP as Auditors   6 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 50.5 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   7 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 50.5 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForApprove the Company's Dividend 
Policy

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   9 For

Additional Policy Rationale: Item 9 & 10 A vote FOR these resolutions is warranted because the proposed amounts and 
durations are within recommended limits. Item 11 & 12 A vote FOR these resolutions is warranted because the Company has 
provided a commitment that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Issue of Equity in 
Connection with an Acquisition or 
Specified Capital Investment

   10 For

Additional Policy Rationale: Item 9 & 10 A vote FOR these resolutions is warranted because the proposed amounts and 
durations are within recommended limits. Item 11 & 12 A vote FOR these resolutions is warranted because the Company has 
provided a commitment that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: Item 9 & 10 A vote FOR these resolutions is warranted because the proposed amounts and 
durations are within recommended limits. Item 11 & 12 A vote FOR these resolutions is warranted because the Company has 
provided a commitment that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment

   12 For

Additional Policy Rationale: Item 9 & 10 A vote FOR these resolutions is warranted because the proposed amounts and 
durations are within recommended limits. Item 11 & 12 A vote FOR these resolutions is warranted because the Company has 
provided a commitment that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



DraftKings, Inc.

Meeting Date: 05/15/2023

Record Date: 03/16/2023

Country: USA

Meeting Type: Annual

Ticker: DKNG

Primary ISIN: US26142V1052Primary Security ID: 26142V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jason D. Robins Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Harry Evans Sloan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew Kalish   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Liberman   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Woodrow H. Levin   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



DraftKings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jocelyn Moore   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ryan R. Moore   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Valerie Mosley   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven J. Murray   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marni M. Walden   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Woodrow Levin, Jocelyn 
Moore, Valerie Mosley, and Marni Walden for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes are further warranted for Marni Walden, as governance committee chair, given the board's 
failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. WITHHOLD votes are also warranted for Jason Robins 
as his ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are 
warranted for incumbent nominating committee members Woodrow Levin, Jocelyn Moore, Valerie Mosley and Marni Walden for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the annual incentive program is entirely 
based on objective goals, there are concerns surrounding the lack of disclosed forward-looking goals for sizable retention 
awards granted to NEOs in FY22. In addition, the annual-cycle equity awards are entirely time based.



Dream Finders Homes, Inc.

Meeting Date: 05/22/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: DFH

Primary ISIN: US26154D1000Primary Security ID: 26154D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick O. Zalupski Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Radford Lovett, II   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Megha H. Parekh   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Justin W. Udelhofen   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leonard M. Sturm   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.



Dream Finders Homes, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William W. Weatherford   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Radford Lovett II, Megha 
Parekh and Justin Udelhofen is warranted for lack of diversity on the board. AGAINST votes are warranted for incumbent 
governance committee members William Radford Lovett II, Megha Parekh, and Justin Udelhofen for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. AGAINST votes are warranted for Patrick Zalupski as 
his ownership of the supervoting shares provides him with voting power control of the company. AGAINST votes are further 
warranted for incumbent Audit Committee members Megha Parekh and Justin Udelhofen given the concerns regarding the 
committee's risk oversight function in light of the pledging of significant amount of the company's common stock. AGAINST 
votes are further warranted for William Radford Lovett II for serving as a non-independent member of a key board committee. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance is 
reasonably aligned at this time

Dream Industrial Real Estate Investment Trust

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: Canada

Meeting Type: Annual

Ticker: DIR.UN

Primary ISIN: CA26153W1095Primary Security ID: 26153W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Trustee R. Sacha Bhatia Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee Michael Cooper   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee J. Michael Knowlton   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee Ben Mulroney   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee Brian Pauls   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee Vicky Schiff   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Dream Industrial Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Jennifer Scoffield   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Trustee Vincenza Sera   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Michael Knowlton, Ben 
Mulroney, and Vicky Schiff for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Trustees to 
Fix Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 43.60 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Dream Office Real Estate Investment Trust

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: D.UN

Primary ISIN: CA26153P1045Primary Security ID: 26153P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Trustee Amar Bhalla Mgmt For For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee Donald Charter   1.2 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee Michael Cooper   1.3 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee P. Jane Gavan   1.4 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee Kellie Leitch   1.5 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee Karine MacIndoe   1.6 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Trustee Qi Tang   1.7 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Trustees to 
Fix Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.34 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Dream Office Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Declaration of Trust Re: 
Special Resolution

   3 For

Additional Policy Rationale: Vote FOR the proposed amendments to the Declaration of Trust as no significant governance 
concerns have been identified.

Mgmt ForAmend Declaration of Trust Re: 
Ordinary Resolution

   4 For

Additional Policy Rationale: Vote FOR the proposed amendments to the Declaration of Trust as no significant governance 
concerns have been identified.

Mgmt ForAmend Deferred Unit Incentive Plan   5 For

Additional Policy Rationale: Vote FOR this Deferred Unit Incentive Plan as: * The estimated shareholder value transfer of the 
plan (4 percent) does not exceed the company's allowable cap (4 percent); * Non-employee director participation in the plan is 
reasonably limited; and * The plan's detailed amendment provision adequately restricts the ability of the board to amend the 
plan without shareholder approval.

Mgmt ForApprove Unit Consolidation   6 For

Additional Policy Rationale: Vote FOR this resolution as the unit consolidation should have no direct impact on shareholder 
value and could enhance the long-term growth prospects of the company by broadening its financing alternatives.

Dream Unlimited Corp.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: Canada

Meeting Type: Annual

Ticker: DRM

Primary ISIN: CA26153M5072Primary Security ID: 26153M507

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Class A 
Subordinate Voting Shares and Class B 
Common Shares

Mgmt

Mgmt ForElect Director Michael Cooper   1.1 For

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director James Eaton   1.2 For

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Joanne Ferstman   1.3 For

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Richard Gateman   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.



Dream Unlimited Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director P. Jane Gavan   1.5 For

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Duncan Jackman   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Jennifer Lee Koss   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Vincenza Sera   1.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for Duncan Jackman for serving on more than two public company boards, 
besides his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee 
members Richard Gateman, Jennifer Koss and Vincenza Sera  for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 29.63 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Performance Share Unit Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this Performance Share Unit Plan.

Mgmt ForAmend Restricted Share Unit Plan   4 Against

Additional Policy Rationale: While this full-value award plan is individually acceptable based on the Equity Plan Score Card 
evaluation (EPSC) of this plan, vote AGAINST this plan as the aggregate EPSC score, when combined with the Performance 
Share Unit Plan (Item 3), is below the passing threshold and performance-based equity is a preferred form of equity-based 
compensation.

Mgmt ForAmend Deferred Share Incentive Plan   5 Against

Additional Policy Rationale: Vote AGAINST this Deferred Share Incentive Plan as: * The estimated shareholder value transfer of 
the plan (5 percent) exceeds the company's allowable cap (4 percent); and * Non-employee directors participate in this plan on 
a discretionary basis.

Dril-Quip, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: DRQ

Primary ISIN: US2620371045Primary Security ID: 262037104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey J. Bird Mgmt For For



Dril-Quip, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Lovoi is warranted for lack of 
diversity on the board. A vote FOR Jeffrey Bird is warranted.

Mgmt ForElect Director John V. Lovoi   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Lovoi is warranted for lack of 
diversity on the board. A vote FOR Jeffrey Bird is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.38 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay-for-performance misalignment has been mitigated at 
this time. Half of the CEO's equity awards is performance-based, performance awards were forfeited when goals were not met, 
and cash incentives are entirely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

DTS Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9682

Primary ISIN: JP3548500002Primary Security ID: J1261S100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nishida, Koichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Tomoaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Minoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asami, Isao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shishido, Shinya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



DTS Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Shinichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Masuda, Yumiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Iimuro, Nobuyasu

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Duerr AG

Meeting Date: 05/12/2023

Record Date: 04/20/2023

Country: Germany

Meeting Type: Annual

Ticker: DUE

Primary ISIN: DE0005565204Primary Security ID: D23279108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.70 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
Fiscal Year 2023 and the First Quarter 
of Fiscal Year 2024

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Markus Kerber to the Supervisory 
Board

   6 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted at this time.



Duerr AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * Discretionary adjustments were made to 
the STI in the year under review. However, the company has not provided robust transparency regarding the full impact of the 
adjustments, while the rationale provided is not considered compelling.

Mgmt ForApprove Remuneration Policy for the 
Management Board

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted, though it is not without some concerns: * Under the LTI, 
performance is assessed over a three-year period, whereas the local corporate governance code recommends a four-year 
vesting period. * Under the LTI, partial payouts are possible under the relative TSR metric for below peer median performance 
levels. The main reasons for support are: * The overall remuneration policy is broadly in line with market practice and SRD II.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   9 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, and shareholders' participation rights would be protected (in line 
with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   10.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   11 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
400 Million; Approve Creation of EUR 
17.7 Million Pool of Capital to 
Guarantee Conversion Rights

   12 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Creation of EUR 53.1 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   13 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Dun & Bradstreet Holdings, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: DNB

Primary ISIN: US26484T1060Primary Security ID: 26484T106



Dun & Bradstreet Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ellen R. Alemany Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Douglas K. Ammerman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Chinh E. Chu   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William P. Foley, II   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas M. Hagerty   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anthony M. Jabbour   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Keith J. Jackson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Richard N. Massey   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James A. Quella   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ganesh B. Rao   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Alemany, 
Thomas Hagerty and Keith Jackson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Dun & Bradstreet Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted in light of an unmitigated pay-for-performance 
misalignment. Although the annual incentive program is sufficiently tied to rigorous objective performance criteria, there are 
significant concerns with the magnitude and structure of the long-term incentives. Specifically, retention grants to the NEOs 
were outsized and, in addition the NEOs' annual LTI grants for FY22, significantly elevated pay for four of the five NEOs, 
including the CEO. Further, although FY22 equity grants were entirely tied to performance conditions, the performance shares 
utilized a short-one year period and the option grant share price hurdle does not require sustained performance.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Dunedin Income Growth Investment Trust PLC

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: DIG

Primary ISIN: GB0003406096Primary Security ID: G2868W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Jasper Judd as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Barron, Howard Williams, Gay 
Collins, Jasper Judd and Christine Montgomery is warranted for lack of diversity on the board.

Mgmt ForRe-elect Howard Williams as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Barron, Howard Williams, Gay 
Collins, Jasper Judd and Christine Montgomery is warranted for lack of diversity on the board.

Mgmt ForRe-elect David Barron as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Barron, Howard Williams, Gay 
Collins, Jasper Judd and Christine Montgomery is warranted for lack of diversity on the board.

Mgmt ForRe-elect Christine Montgomery as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Barron, Howard Williams, Gay 
Collins, Jasper Judd and Christine Montgomery is warranted for lack of diversity on the board.



Dunedin Income Growth Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Gay Collins as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Barron, Howard Williams, Gay 
Collins, Jasper Judd and Christine Montgomery is warranted for lack of diversity on the board.

Mgmt ForReappoint Deloitte LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to net 
asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to net 
asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Duolingo, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: DUOL

Primary ISIN: US26603R1068Primary Security ID: 26603R106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amy Bohutinsky Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Amy Bohutinsky and James 
(Jim) Shelton III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights 
and for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR director 
nominee Gillian Munson is warranted.

Mgmt ForElect Director Gillian Munson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Amy Bohutinsky and James 
(Jim) Shelton III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights 
and for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR director 
nominee Gillian Munson is warranted.



Duolingo, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jim Shelton   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Amy Bohutinsky and James 
(Jim) Shelton III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights 
and for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR director 
nominee Gillian Munson is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.03 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

DuPont de Nemours, Inc.

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: DD

Primary ISIN: US26614N1028Primary Security ID: 26614N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Amy G. Brady Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Edward D. Breen   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Ruby R. Chandy   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Terrence R. Curtin   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Alexander M. Cutler   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Eleuthere I. du Pont   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



DuPont de Nemours, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kristina M. Johnson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Luther C. Kissam   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Frederick M. Lowery   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Raymond J. Milchovich   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Deanna M. Mulligan   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Steven M. Sterin   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alexander Cutler, Terrence Curtin, 
Eleuthere du Pont, Luther (Luke) Kissam IV and Deanna Mulligan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstRequire Independent Board Chair   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Duskin Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4665

Primary ISIN: JP3505900005Primary Security ID: J12506101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 48

Mgmt For For



Duskin Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamura, Teruji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okubo, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumimoto, Kazushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Tetsuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyata, Naoto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueno, Shinichiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekiguchi, Nobuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujimoto, Yukiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Musashi, Fumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Dutch Bros, Inc.

Meeting Date: 05/16/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: BROS

Primary ISIN: US26701L1008Primary Security ID: 26701L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Travis Boersma Mgmt For Against



Dutch Bros, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForElect Director Shelley Broader   1b Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForElect Director Thomas Davis   1c Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForElect Director Kathryn George   1d Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForElect Director Stephen Gillett   1e Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.



Dutch Bros, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jonathan "Joth" Ricci   1f Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForElect Director Ann M. Miller   1g For

Additional Policy Rationale: A vote AGAINST incumbent director nominees Travis Boersma, Jonathan (Joth) Ricci, Shelley 
Broader, Thomas Davis, Kathryn George and Stephen Gillett is warranted for lack of diversity on the board. A vote AGAINST 
Travis Boersma, Jonathan (Joth) Ricci, Shelley Broader, Thomas Davis, Kathryn George, and Stephen Gillett is further 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the bylaws, which adversely impacts shareholder rights, and due to the company's adoption of a multi-class 
capital structure with unequal voting rights, that is not subject to a time-based sunset. A vote AGAINST Travis Boersma is 
additionally warranted as his ownership of the supervoting shares provide him with voting power control of the company. A 
vote AGAINST Travis Boersma, Jonathan (Joth) Ricci, Thomas Davis, and Kathryn George, as non-independent director 
nominees, is also warranted due to the company's lack of a formal nominating committee. A vote AGAINST Thomas Davis is 
further warranted for serving as a non-independent member of a key board committee. A vote FOR new director nominee Ann 
Miller is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 27.74 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

DXP Enterprises, Inc.

Meeting Date: 06/16/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: DXPE

Primary ISIN: US2333774071Primary Security ID: 233377407

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David R. Little Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kent Yee   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



DXP Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph R. Mannes   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Timothy P. Halter   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David Patton   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Karen Hoffman   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Timothy (Tim) 
Halter, Karen Hoffman, Joseph Mannes and David Patton for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company has not disclosed any risk mitigators, such as a clawback policy, 
CEO stock ownership guidelines, or stock holding period requirements; and * The company provides excise tax-gross ups in 
existing agreements.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), support for this proposal would have been 
warranted. However, due to the proximity of the annual meeting, a vote AGAINST this proposal continues to be warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Articles of Incorporation   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the amendment to allow shareholders to amend the 
company's bylaws would enhance shareholder rights.

Dycom Industries Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: DY

Primary ISIN: US2674751019Primary Security ID: 267475101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter T. Pruitt, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Laurie Thomsen is warranted for lack 
of diversity on the board. A vote FOR Peter Pruitt Jr. is warranted.

Mgmt ForElect Director Laurie J. Thomsen   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Laurie Thomsen is warranted for lack 
of diversity on the board. A vote FOR Peter Pruitt Jr. is warranted.



Dycom Industries Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Non-Employee Director 
Omnibus Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Dynavax Technologies Corporation

Meeting Date: 05/26/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: DVAX

Primary ISIN: US2681582019Primary Security ID: 268158201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Daniel L. Kisner Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel Kisner for 
lack of diversity on the board. Votes FOR Ryan Spencer are warranted.

Mgmt ForElect Director Ryan Spencer   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel Kisner for 
lack of diversity on the board. Votes FOR Ryan Spencer are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Dyne Therapeutics, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: DYN

Primary ISIN: US26818M1080Primary Security ID: 26818M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joshua Brumm Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Jason Rhodes and David 
Lubner given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and 
the supermajority vote requirement, which adversely impacts shareholder rights. In the absence of a say-on-pay proposal and 
compensation committee members, WITHHOLD votes are warranted for incumbent director nominees Joshua Brumm, Jason 
Rhodes, and David Lubner due to a problematic pay practice. The company extended the date by which the goal for the CEO's 
2020 performance awards must be achieved, which resulted in the awards vesting in full upon the achievement of the goal 
during the extended performance period. The awards would not have vested had the performance period remained unchanged. 
WITHHOLD votes are warranted for incumbent nominating committee members Jason Rhodes and David Lubner for lack of 
diversity on the board.

Mgmt ForElect Director David Lubner   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Jason Rhodes and David 
Lubner given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and 
the supermajority vote requirement, which adversely impacts shareholder rights. In the absence of a say-on-pay proposal and 
compensation committee members, WITHHOLD votes are warranted for incumbent director nominees Joshua Brumm, Jason 
Rhodes, and David Lubner due to a problematic pay practice. The company extended the date by which the goal for the CEO's 
2020 performance awards must be achieved, which resulted in the awards vesting in full upon the achievement of the goal 
during the extended performance period. The awards would not have vested had the performance period remained unchanged. 
WITHHOLD votes are warranted for incumbent nominating committee members Jason Rhodes and David Lubner for lack of 
diversity on the board.

Mgmt ForElect Director Jason Rhodes   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Jason Rhodes and David 
Lubner given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and 
the supermajority vote requirement, which adversely impacts shareholder rights. In the absence of a say-on-pay proposal and 
compensation committee members, WITHHOLD votes are warranted for incumbent director nominees Joshua Brumm, Jason 
Rhodes, and David Lubner due to a problematic pay practice. The company extended the date by which the goal for the CEO's 
2020 performance awards must be achieved, which resulted in the awards vesting in full upon the achievement of the goal 
during the extended performance period. The awards would not have vested had the performance period remained unchanged. 
WITHHOLD votes are warranted for incumbent nominating committee members Jason Rhodes and David Lubner for lack of 
diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Dynex Capital, Inc.

Meeting Date: 05/18/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: DX

Primary ISIN: US26817Q8868Primary Security ID: 26817Q886

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Byron L. Boston Mgmt For For



Dynex Capital, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julia L. Coronado   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael R. Hughes   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joy D. Palmer   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert A. Salcetti   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David H. Stevens   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Hughes, Julia Coronado and 
David Stevens is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels; * The company has not disclosed any short- and long-term E&S performance incentives; and * The company 
maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify BDO USA, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.

E.ON SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: EOAN

Primary ISIN: DE000ENAG999Primary Security ID: D24914133

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



E.ON SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.51 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG KPMG as Auditors for 
the Review of Interim Financial 
Statements for Fiscal Year 2023

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for the 
Review of Interim Financial 
Statements for the First Quarter of 
Fiscal Year 2024

   5.3 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Increase in Size of Board to 
16 Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it is considered non-contentious.

Mgmt ForElect Erich Clementi to the Supervisory 
Board

   8.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Andreas Schmitz to the 
Supervisory Board

   8.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Nadege Petit to the Supervisory 
Board

   8.3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Ulrich Grillo to the Supervisory 
Board

   8.4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Deborah Wilkens to the 
Supervisory Board

   8.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Rolf Schmitz to the Supervisory 
Board

   8.6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Klaus Froehlich to the 
Supervisory Board

   8.7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Anke Groth to the Supervisory 
Board

   8.8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Erich Clementi is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years, in-person meetings are not precluded, and shareholders' participation rights would be protected (in line 
with German law). However, this proposal is not without concern: * The company does not elaborate on the circumstances 
under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Eagers Automotive Limited

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: Australia

Meeting Type: Annual

Ticker: APE

Primary ISIN: AU000000APE3Primary Security ID: Q3R14D102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2a Elect Tim Crommelin as Director Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.

Mgmt ForElect Marcus John Birrell as Director   2b Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.



Eagers Automotive Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Sophie Alexandra Moore as 
Director

   2c Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.

Mgmt ForElect David Scott Blackhall as Director   2d For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.

Mgmt ForElect Gregory James Duncan as 
Director

   2e Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.

Mgmt ForElect Michelle Victoria Prater as 
Director

   2f Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Crommelin and 
Gregory (Greg) Duncan (Item 2a and e) is warranted for lack of diversity on the board. A vote AGAINST the re-election of 
Timothy Crommelin, Marcus Birrell (Items 2a-b), and Michelle Prater (Item 2f) is further warranted. They serve as 
non-independent non-executive directors on a board that is not majority independent. Concerns are noted that Timothy 
Crommelin serves as Chairman of the board and has ultimate responsibility for board composition. A vote AGAINST the 
re-election of Sophie Moore (Item 2c) is warranted. She is the CFO and there are multiple executive directors which contributes 
to the board not being majority independent. A vote FOR the re-election of David Blackhall is warranted as no material 
concerns have been identified regarding board and committee composition resulting from his nomination.

Mgmt NoneApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted. Quantitative pay-for-performance analysis 
indicates a low level of concern for misalignment of pay, performance and shareholder returns, and the remuneration 
framework is broadly unchanged from the prior year.

Mgmt ForApprove Renewal of Proportional 
Takeover Provisions of Constitution

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted on the basis that the passing of this resolution will ensure 
that shareholders will have an ability to vote to accept or reject a proportional takeover bid. This is superior to any potential 
disadvantages that may arise from such a constitutional inclusion.

Eagle Bancorp, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: EGBN

Primary ISIN: US2689481065Primary Security ID: 268948106



Eagle Bancorp, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew D. Brockwell Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Steven J. Freidkin   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Theresa G. LaPlaca   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director A. Leslie Ludwig   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Norman R. Pozez   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kathy A. Raffa   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Susan G. Riel   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director James A. Soltesz   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Benjamin M. Soto   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating members James Soltesz, Matthew (Matt) Brockwell and 
Kathy Raffa is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: The compensation committee demonstrated adequate responsiveness to last year's low support for 
the say-on-pay proposal. Nevertheless, there are ongoing concerns that underscore the quantitative pay-for-performance 
misalignment. Specifically, the magnitude of the CEO's pay opportunities remains very large, even after a recent reduction. 
There are also concerns regarding the structure and disclosures of the STI program, including a lack of clarity as to the 
quantified performance results that will result in maximum payouts. Further, while performance equity utilizes rigorous 
multi-year goals, some shareholders may object to the large grant size in light of sustained negative shareholder returns. 
Moreover, CEO pay is high relative to company performance compared to the company’s peers and in relation to company peer 
group CEO median pay levels. In light of these concerns, a vote AGAINST this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Eagle Pharmaceuticals, Inc.

Meeting Date: 06/28/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: EGRX

Primary ISIN: US2697961082Primary Security ID: 269796108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven B. Ratoff Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert Glenning for 
lack of diversity on the board. WITHHOLD votes are also warranted for audit committee members Robert Glenning and Steven 
Ratoff in light of the significant pledging activity by the company's CEO which calls into question the audit committee's ability 
to effectively oversee risk. WITHHOLD votes are further warranted for incumbent governance committee member Robert 
Glenning given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Robert Glenning   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert Glenning for 
lack of diversity on the board. WITHHOLD votes are also warranted for audit committee members Robert Glenning and Steven 
Ratoff in light of the significant pledging activity by the company's CEO which calls into question the audit committee's ability 
to effectively oversee risk. WITHHOLD votes are further warranted for incumbent governance committee member Robert 
Glenning given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

East Japan Railway Co.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9020

Primary ISIN: JP3783600004Primary Security ID: J1257M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



East Japan Railway Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tomita, Tetsuro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukasawa, Yuji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kise, Yoichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ise, Katsumi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watari, Chiharu   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Atsuko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hitoshi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Motoshige   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Reiko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Hiroko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Iwamoto, Toshio   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kinoshita, Takashi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ogata, Masaki

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mori, Kimitaka

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



East Japan Railway Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Koike, Hiroshi

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

East West Bancorp, Inc.

Meeting Date: 05/23/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: EWBC

Primary ISIN: US27579R1041Primary Security ID: 27579R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Manuel P. Alvarez Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Molly Campbell   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Archana Deskus   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Serge Dumont   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Rudolph I. Estrada   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Paul H. Irving   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.



East West Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sabrina Kay   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Jack C. Liu   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Dominic Ng   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Lester M. Sussman   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rudolph Estrada, Molly Campbell, 
Serge Dumont, Paul Irving and Jack Liu is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.02 percent of the fees paid to the auditor are for 
non-audit purposes.

Eastern Bankshares, Inc.

Meeting Date: 05/15/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: EBC

Primary ISIN: US27627N1054Primary Security ID: 27627N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Luis A. Borgen Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Hessan is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Diane S. Hessan   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Hessan is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert F. Rivers   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Hessan is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Eastern Bankshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Paul D. Spiess   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Hessan is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the pay-for-performance misalignment is 
mitigated at this time. CEO pay increased during a period of mixed company performance due to equity awards which 
represent the first awards since the company's reorganization. Short-term incentives are primarily performance-based and 
equity awards are half performance-based. In addition, long-term cash awards were forfeited when goals were not met.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.63 percent of the fees paid to the auditor are for 
non-audit purposes.

EastGroup Properties, Inc.

Meeting Date: 05/25/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: EGP

Primary ISIN: US2772761019Primary Security ID: 277276101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director D. Pike Aloian Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director H. Eric Bolton, Jr.   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Donald F. Colleran   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David M. Fields   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Marshall A. Loeb   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mary E. McCormick   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



EastGroup Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Katherine M. Sandstrom   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donald (Don) Colleran, David Fields, 
Mary McCormick and Katherine (Kathy) Sandstrom is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

eBay, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: EBAY

Primary ISIN: US2786421030Primary Security ID: 278642103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Adriane M. Brown Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Aparna Chennapragada   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Logan D. Green   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director E. Carol Hayles   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jamie Iannone   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Shripriya Mahesh   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paul S. Pressler   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



eBay, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mohak Shroff   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Perry M. Traquina   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. The annual cash bonuses and long-term equity awards are primarily performance-based with performance shares 
relying on multi-year performance periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting to 
10%

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed 10 percent ownership threshold for 
shareholders to call a special meeting would enhance shareholders' ability to make use of the right, and the likelihood of abuse 
of the right is small.

Ebro Foods SA

Meeting Date: 06/06/2023

Record Date: 06/01/2023

Country: Spain

Meeting Type: Annual

Ticker: EBRO

Primary ISIN: ES0112501012Primary Security ID: E38028135

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.



Ebro Foods SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Consolidated and Standalone 
Management Reports

   1.2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   1.3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForApprove Remuneration of Directors   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.

Mgmt ForReelect Marc Thomas Murtra Millar as 
Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Marc Thomas Murtra Millar is warranted for lack of diversity 
on the board. A vote AGAINST the reelection of NI-NED nominee, Marc Thomas Murtra Millar, is warranted due to insufficient 
board independence for a non-controlled company. In addition, he chairs the audit committee, which does not meet legal 
requirements.

Mgmt ForAmend Article 28 Re: Board 
Committees

   6 For

Additional Policy Rationale: A vote FOR this Items is warranted due to a lack of concerns about the proposed amendments.

Mgmt ForAmend Remuneration Policy   7 For

Additional Policy Rationale: A vote FOR this item is warranted, as the reduction of the executive chairman's maximum STI 
opportunity from 150 percent to 100 percent of fixed remuneration, at the initiative of the chairman, is uncontroversial.

Mgmt ForAdvisory Vote on Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST the company's remuneration report is warranted because: * Under the LTIP, most 
of performance objectives are measured over one year. * There is still no disclosure with regards to STI and LTI performance 
outcomes. * The chair/CEO's salary level appears relatively high in comparison with peers. Mitigating, he does not participate in 
any pension scheme. * Director fees stand on the high end.

Mgmt ForRenew Appointment of Ernst & Young 
as Auditor

   9 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Donations to Fundacion Ebro 
Foods

   10 For

Additional Policy Rationale: A vote FOR this request is warranted given the negligible shareholder value transfer and lack of 
negative reports on the company's use of this authority in the past.

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   11 For

Additional Policy Rationale: A vote FOR the authority to call an EGM with 15 days' notice is warranted based on a lack of 
concerns about the use of similar authorizations in the past.

MgmtReceive Amendments to Board of 
Directors Regulations

   12

Additional Policy Rationale: This is a non-voting item.



Ebro Foods SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   13 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Ebusco Holding NV

Meeting Date: 05/17/2023

Record Date: 04/19/2023

Country: Netherlands

Meeting Type: Annual

Ticker: EBUS

Primary ISIN: NL0015000CZ2Primary Security ID: N2860T106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2.a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   2.b For

Additional Policy Rationale: A vote FOR is warranted because the proposed remuneration is broadly in line to market standards, 
regarding actual content and disclosure. The company provided disclosure on the STI non-financial performance metrics' 
targets. Due to the performance of the company, there were no STI payouts and no LTI grants during FY2022.

Mgmt ForAdopt Financial Statements   2.c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Discharge of Management 
Board

   3.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   3.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

MgmtAnnounce Intention to Appoint Bjorn 
Krook as Chief Financial Officer Ad 
Interim

   4

Additional Policy Rationale: This is a non-voting item.

Mgmt ForElect Saskia Schatteman to 
Supervisory Board

   5.a For

Additional Policy Rationale: A vote AGAINST incumbent nominee Roelf de Boer is warranted for lack of diversity on the board. A 
vote FOR remaining nominee Saskia Schatteman is warranted at this time.

Mgmt ForReelect Roelf de Boer to Supervisory 
Board

   5.b Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Roelf de Boer is warranted for lack of diversity on the board. A 
vote FOR remaining nominee Saskia Schatteman is warranted at this time.



Ebusco Holding NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Ernst & Young Accountants 
LLP as Auditors

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   7.a For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Ebusco Holding to repurchase up to 10.00 percent of the issued 
share capital

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Pre-emptive Rights

   7.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

MgmtOther Business (Non-Voting)   8

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   9

Additional Policy Rationale: No vote is required for this item.

Eckert & Ziegler Strahlen- und Medizintechnik AG

Meeting Date: 06/07/2023

Record Date: 05/16/2023

Country: Germany

Meeting Type: Annual

Ticker: EUZ

Primary ISIN: DE0005659700Primary Security ID: D2371P107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.50 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Mazars GmbH & Co. KG as 
Auditors for Fiscal Year 2023

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the auditor is being changed without 
explanation.



Eckert & Ziegler Strahlen- und Medizintechnik AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * Eckert & Ziegler Strahlen- und Medizintechnik 
AG has taken several positive steps to improve its remuneration report. * The company's remuneration practices are broadly in 
line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it is 
not without concern: * The CEO and one other executive received a significant base salary increase during the year without a 
detailed explanation.

Mgmt ForApprove Remuneration of Supervisory 
Board

   7 For

Additional Policy Rationale: A vote FOR the proposed change in the remuneration schedule for supervisory board members is 
warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForElect Helmut Grothe to the Supervisory 
Board

   10.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Edgar Loeffler is warranted for lack of 
diversity on the board. Votes AGAINST Helmut Grothe and Edgar Loeffler are warranted because their proposed terms exceed 
four years. Votes AGAINST the proposed alternate nominees, Susanne Becker and Elke Middelstaedt, are warranted because 
their term lengths could potentially exceed four years.

Mgmt ForElect Edgar Loeffler to the Supervisory 
Board

   10.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Edgar Loeffler is warranted for lack of 
diversity on the board. Votes AGAINST Helmut Grothe and Edgar Loeffler are warranted because their proposed terms exceed 
four years. Votes AGAINST the proposed alternate nominees, Susanne Becker and Elke Middelstaedt, are warranted because 
their term lengths could potentially exceed four years.

Mgmt ForElect Susanne Becker as Alternate 
Supervisory Board Member

   11.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Edgar Loeffler is warranted for lack of 
diversity on the board. Votes AGAINST Helmut Grothe and Edgar Loeffler are warranted because their proposed terms exceed 
four years. Votes AGAINST the proposed alternate nominees, Susanne Becker and Elke Middelstaedt, are warranted because 
their term lengths could potentially exceed four years.

Mgmt ForElect Elke Middelstaedt as Alternate 
Supervisory Board Member

   11.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Edgar Loeffler is warranted for lack of 
diversity on the board. Votes AGAINST Helmut Grothe and Edgar Loeffler are warranted because their proposed terms exceed 
four years. Votes AGAINST the proposed alternate nominees, Susanne Becker and Elke Middelstaedt, are warranted because 
their term lengths could potentially exceed four years.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   12 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForChange of Corporate Form to Societas 
Europaea (SE)

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The general benefits of converting to a 
pan-European corporate form outweigh any potential downsides.



ECN Capital Corp.

Meeting Date: 06/15/2023

Record Date: 05/16/2023

Country: Canada

Meeting Type: Annual

Ticker: ECN

Primary ISIN: CA26829L1076Primary Security ID: 26829L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William W. Lovatt Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForElect Director Steven K. Hudson   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForElect Director Paul Stoyan   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForElect Director David Morris   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForElect Director Carol E. Goldman   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForElect Director Karen Martin   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members William Lovatt, Carol Goldman and 
Paul Stoyan for lack of diversity on the board. Vote FOR the remaining director nominees at this time.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.86 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote at this time. The quantitative pay-for-performance screen 
has identified a high concern, driven by the company's multiple of peer group median (MoM), which indicates that the CEO's 
compensation could be better aligned with peers. However, this concern is mitigated to medium based on the following 
considerations: * Comparing to the company-selected peers, the company's 2022 CEO compensation was below the peer 
median; and * On a three- and five-year timeframe, the company's TSR outperformed its self-selected peers, its four-digit GICS 
group and the S&P/TSX Composite Index. Nonetheless, Social Advisory Services will continue to monitor any pay and 
performance alignment issues.

EDION Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2730

Primary ISIN: JP3164470001Primary Security ID: J1266Z109



EDION Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kubo, Masataka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamasaki, Norio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Kozo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jogu, Haruyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Tsugunori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Shozo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takagi, Shimon   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mayumi, Naoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Yoshihiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Tadatsugu   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Yoshikiyo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



EDION Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Iwata, Yoshiyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Editas Medicine, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: EDIT

Primary ISIN: US28106W1036Primary Security ID: 28106W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bernadette Connaughton Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Bernadette Connaughton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Elliott Levy   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Bernadette Connaughton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Akshay Vaishnaw   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Bernadette Connaughton 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were entirely based on clinical and 
strategic goals with clear disclosure of the key achievements considered in determining final payouts. In addition, the total 
value of the CEO's long-term incentives was significantly lower than his predecessor's, a majority of long-term incentives were 
granted as stock options, which are generally considered more performance based for clinical-stage companies, and the 
program continued to utilize PSUs tied to research and development milestones. However, shareholders would benefit from 
greater disclosure of milestones and may expect a greater portion of the equity mix to be performance conditioned as the 
company matures.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.17 percent of the fees paid to the auditor are for 
non-audit purposes.

eGuarantee, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8771

Primary ISIN: JP3130300001Primary Security ID: J13358106



eGuarantee, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 34

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Eto, Masanori   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Karatsu, Hideo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Joji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murai, Nozomu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurosawa, Hideo   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamei, Nobushige   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibuya, Shiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Mabuchi, Mariko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Eiken Chemical Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4549

Primary ISIN: JP3160700005Primary Security ID: J12831103



Eiken Chemical Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wada, Morifumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Notomi, Tsugunori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watari, Hajime   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hakozaki, Yukiya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Kiyoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kiyomi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiyoshi, Akira   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsutake, Naoki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Eisai Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4523

Primary ISIN: JP3160400002Primary Security ID: J12852117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Naito, Haruo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchiyama, Hideyo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Eisai Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Hideki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miwa, Yumiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ike, Fumihiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Yoshiteru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Ryota   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Hiroyuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Richard Thornley   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriyama, Toru   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Yuko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

EIZO Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6737

Primary ISIN: JP3651080008Primary Security ID: J1287L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jitsumori, Yoshitaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebisu, Masaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



EIZO Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Arise, Manabu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Thomas J. Waletzki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

El Pollo Loco Holdings, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LOCO

Primary ISIN: US2686031079Primary Security ID: 268603107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Samuel N. Borgese Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Roth for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member John Roth given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mark Buller   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Roth for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member John Roth given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Laurance Roberts   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Roth for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member John Roth given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John M. Roth   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Roth for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member John Roth given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Elanco Animal Health Incorporated

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ELAN

Primary ISIN: US28414H1032Primary Security ID: 28414H103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael J. Harrington Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. David Hoover and Deborah 
Kochevar is warranted for lack of diversity on the board. A vote AGAINST all director nominees is warranted for failing to 
adequately respond to the lack of majority support for directors Kapila Anand and Lawrence Kurzius at the 2022 annual 
meeting A vote AGAINST for governance committee members R. David Hoover and Deborah Kochevar is warranted for a 
material governance failure. The company's governing documents do not permit shareholders to amend the bylaws. A vote 
AGAINST governance committee chair R. David Hoover is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impact shareholder rights.

Mgmt ForElect Director R. David Hoover   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. David Hoover and Deborah 
Kochevar is warranted for lack of diversity on the board. A vote AGAINST all director nominees is warranted for failing to 
adequately respond to the lack of majority support for directors Kapila Anand and Lawrence Kurzius at the 2022 annual 
meeting A vote AGAINST for governance committee members R. David Hoover and Deborah Kochevar is warranted for a 
material governance failure. The company's governing documents do not permit shareholders to amend the bylaws. A vote 
AGAINST governance committee chair R. David Hoover is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impact shareholder rights.

Mgmt ForElect Director Deborah T. Kochevar   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. David Hoover and Deborah 
Kochevar is warranted for lack of diversity on the board. A vote AGAINST all director nominees is warranted for failing to 
adequately respond to the lack of majority support for directors Kapila Anand and Lawrence Kurzius at the 2022 annual 
meeting A vote AGAINST for governance committee members R. David Hoover and Deborah Kochevar is warranted for a 
material governance failure. The company's governing documents do not permit shareholders to amend the bylaws. A vote 
AGAINST governance committee chair R. David Hoover is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impact shareholder rights.

Mgmt ForElect Director Kirk P. McDonald   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. David Hoover and Deborah 
Kochevar is warranted for lack of diversity on the board. A vote AGAINST all director nominees is warranted for failing to 
adequately respond to the lack of majority support for directors Kapila Anand and Lawrence Kurzius at the 2022 annual 
meeting A vote AGAINST for governance committee members R. David Hoover and Deborah Kochevar is warranted for a 
material governance failure. The company's governing documents do not permit shareholders to amend the bylaws. A vote 
AGAINST governance committee chair R. David Hoover is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impact shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers. * Excessive differentials between CEO pay and the pay of other named executive officers at 
the firm.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.



Elanco Animal Health Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Elecom Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6750

Primary ISIN: JP3168200008Primary Security ID: J12884102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hada, Junji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Yukio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Masaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Machi, Kazuhiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Hiroyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Miki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagaoka, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kageyama, Shuichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Alternate Statutory Auditor 
Miyamoto, Toshiyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Element Solutions Inc

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: ESI

Primary ISIN: US28618M1062Primary Security ID: 28618M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Martin E. Franklin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Benjamin Gliklich   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Ian G.H. Ashken   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Elyse Napoli Filon   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Christopher T. Fraser   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael F. Goss   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Nichelle Maynard-Elliott   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director E. Stanley O'Neal   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ian Ashken, Christopher Fraser and E. 
Stanley O'Neal is warranted for lack of diversity on the board. A vote AGAINST compensation committee chair Christopher 
Fraser is further warranted due to consecutive years of high director pay to the company's chairman, without reasonable 
rationale disclosed. A vote FOR the remaining director nominees is warranted at this time.



Element Solutions Inc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Votes AGAINST this proposal are warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, or 
stock holding period requirements; * The committee made discretionary adjustments to allow for annual incentive payouts that 
otherwise would have been forfeited; * The committee granted an additional special equity award upon the vesting of the 
special award granted in FY19, which investors expect to only be used sparingly; and * The magnitude of the CEO's special 
award in FY22 was excessive.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.02 percent of the fees paid to the auditor are for 
non-audit purposes.

Elia Group SA/NV

Meeting Date: 05/16/2023

Record Date: 05/02/2023

Country: Belgium

Meeting Type: Annual

Ticker: ELI

Primary ISIN: BE0003822393Primary Security ID: B35656105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Agenda Mgmt

MgmtReceive Directors' Reports 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Financial Statements and 
Allocation of Income

   3 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Amended Remuneration 
Policy

   4 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * The policy allows for one-off cash for special 
performances, without any cap; * The disclosure of the metrics, weights and targets under both the LTIP and STIP is 
insufficient; * There are no vesting or holding requirements under the LTIP; * There is no cap on the variable remuneration; * 
The derogation clause of the policy is too broadly formulated and of too general in nature. * Lack of responsiveness to 
shareholder dissent.

Mgmt ForApprove Remuneration Report   5 Against

Additional Policy Rationale: A vote AGAINST is warranted, because of: * The overall poor and insufficient disclosure under the 
STIP and the LTIP; * The lack of rationale for the 24.5 percent increase of the CEO's base salary; * Lack of responsiveness to 
shareholder dissent.



Elia Group SA/NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Directors' Reports on the 
Consolidated Annual Accounts (IFRS) 
(Non-Voting)

   6

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports on the 
Consolidated Annual Accounts (IFRS) 
(Non-Voting)

   7

Additional Policy Rationale: No vote is required.

MgmtReceive Consolidated Financial 
Statements and Statutory Reports 
(IFRS) (Non-Voting)

   8

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Directors   9 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   10 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForReelect Bernard Gustin as Independent 
Director and Approve His 
Remuneration

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bernard Gustin, Roberte Kesteman, and Dominique Offergeld 
is warranted for lack of diversity on the board. A vote AGAINST all elections is warranted because: * The nominees are elected 
for a period exceeding four years.

Mgmt ForReelect Roberte Kesteman as 
Independent Director and Approve Her 
Remuneration

   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bernard Gustin, Roberte Kesteman, and Dominique Offergeld 
is warranted for lack of diversity on the board. A vote AGAINST all elections is warranted because: * The nominees are elected 
for a period exceeding four years.

Mgmt ForReelect Dominique Offergeld as 
Director and Approve Remuneration

   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bernard Gustin, Roberte Kesteman, and Dominique Offergeld 
is warranted for lack of diversity on the board. A vote AGAINST all elections is warranted because: * The nominees are elected 
for a period exceeding four years.

Mgmt ForElect Eddy Vermoesen as Director and 
Approve Remuneration

   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bernard Gustin, Roberte Kesteman, and Dominique Offergeld 
is warranted for lack of diversity on the board. A vote AGAINST all elections is warranted because: * The nominees are elected 
for a period exceeding four years.

Mgmt ForElect Bernard Thiry as Director and 
Approve Remuneration

   15 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bernard Gustin, Roberte Kesteman, and Dominique Offergeld 
is warranted for lack of diversity on the board. A vote AGAINST all elections is warranted because: * The nominees are elected 
for a period exceeding four years.

Mgmt ForReceive Information on Resignation of 
Luc De Temmerman as Independent 
Director and Cecile Flandre as Director

   16 For

Additional Policy Rationale: A vote FOR is warranted as this is a routine acknowledgements of a resigning director.



Elia Group SA/NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify EY and BDO as Auditors and 
Approve Auditors' Remuneration

   17 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

MgmtTransact Other Business   18

Additional Policy Rationale: This is a routine non-voting item.

Elia Group SA/NV

Meeting Date: 06/21/2023

Record Date: 06/07/2023

Country: Belgium

Meeting Type: Extraordinary 
Shareholders

Ticker: ELI

Primary ISIN: BE0003822393Primary Security ID: B35656105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary General Meeting Agenda Mgmt

MgmtReceive Special Board Report Re: 
7:155 of the Code of companies and 
associations

   1

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAmend Articles Re: Governance 
Structure

   2 For

Additional Policy Rationale: A vote FOR is warranted, because the proposed amendments appear to be neutral to shareholders' 
interests.

Mgmt ForAmend Articles Re: Merging of 
Nomination Committee and the 
Remuneration Committee

   3 For

Additional Policy Rationale: A vote FOR is warranted, because the proposed amendments appear to be neutral to shareholders' 
interests.

Elme Communities

Meeting Date: 05/25/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: ELME

Primary ISIN: US9396531017Primary Security ID: 939653101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jennifer S. Banner Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Elme Communities

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Benjamin S. Butcher   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ellen M. Goitia   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Paul T. McDermott   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Thomas H. Nolan, Jr.   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Anthony L. Winns   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin (Ben) Butcher, Jennifer 
Banner, Ellen Goitia and Anthony Winns is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; * The company maintains an auto-accelerated equity vesting change-in-control provision; * 
The company has not disclosed any short-term and long-term E&S performance incentives.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.92 percent of the fees paid to the auditor are for 
non-audit purposes.

ElringKlinger AG

Meeting Date: 05/16/2023

Record Date: 05/09/2023

Country: Germany

Meeting Type: Annual

Ticker: ZIL2

Primary ISIN: DE0007856023Primary Security ID: D2462K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



ElringKlinger AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.15 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
Fiscal Year 2023 and the First Quarter 
of Fiscal Year 2024

   5 For

Additional Policy Rationale: A vote FOR the proposed auditor is warranted due to a lack of significant concerns. However, some 
concern is noted regarding the lack of a more detailed explanation regarding the auditor change, and which auditors were 
considered during the legally-mandated multistage selection process.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany and no significant concerns were identified. Nevertheless, we note that the CEO 
receives a high level of pension contributions in the context of market practice, which may be of concern to some shareholders.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because the amendment is non-contentious in 
nature.

EMCOR Group, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: EME

Primary ISIN: US29084Q1004Primary Security ID: 29084Q100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John W. Altmeyer Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



EMCOR Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anthony J. Guzzi   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ronald L. Johnson   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Carol P. Lowe   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director M. Kevin McEvoy   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William P. Reid   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven B. 
Schwarzwaelder

   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robin Walker-Lee   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rebecca Ann Weyenberg   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Kevin McEvoy, Ronald Johnson, 
and Robin Walker-Lee is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForChange Range for Size of the Board   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed change is relatively minor and it is not 
motivated by a desire to entrench management.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



EMCOR Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdopt the Jurisdiction of Incorporation 
as the Exclusive Forum for Certain 
Claims

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as Delaware courts are considered an appropriate forum for 
the resolution of claims arising under Delaware law and requiring federal securities litigation to be brought in federal court has 
the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForRatify Ernst & Young LLP as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstRequire Independent Board Chair   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Emergent BioSolutions Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: EBS

Primary ISIN: US29089Q1058Primary Security ID: 29089Q105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sujata Dayal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Louis Sullivan for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Zsolt Harsanyi   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Louis Sullivan for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Louis W. Sullivan   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Louis Sullivan for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Emergent BioSolutions Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * the purchase price is reasonable; * the number 
of shares reserved is reasonable; and * the offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

EMIS Group Plc

Meeting Date: 06/29/2023

Record Date: 06/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: EMIS

Primary ISIN: GB00B61D1Y04Primary Security ID: G2898S102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted although it is not without concern because: * The 
Company has opted not to make any downward adjustments to the outcome of the Executive Directors' FY2020 LTIP award 
which vested in May 2023. The main reasons for support are: * The LTIP award opportunity is relatively modest, and the 
Company has delivered a strong performance against its benchmark; and * The Company has consistently increased its 
dividend payout since 2020.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Patrick De Smedt as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Andy Thorburn as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Peter Southby as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Kevin Boyd as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Jen Byrne as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



EMIS Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect JP Rangaswami as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Denise Collis as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick De Smedt, Kevin Boyd, 
Jennifer (Jen) Byrne, Denise Collis and Jayaprakasa (JP) Rangaswami is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * This is a routine item and no significant 
concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Empiric Student Property PLC

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ESP

Primary ISIN: GB00BLWDVR75Primary Security ID: G30381100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Empiric Student Property PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted given the absence of any significant issues.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted given the absence of any significant issues.

Mgmt ForReappoint BDO LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Dividend Policy   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForElect Clair Preston-Beer as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForElect Donald Grant as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Mark Pain as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Alice Avis as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Duncan Garrood as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Martin Ratchford as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Pain, Alice Avis and Martin 
Ratchford is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Shares   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Empiric Student Property PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Employers Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: EIG

Primary ISIN: US2922181043Primary Security ID: 292218104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Katherine H. Antonello Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Joao (John) M. de 
Figueiredo

   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Prasanna G. Dhore   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Barbara A. Higgins   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director James R. Kroner   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. McColgan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.



Employers Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael J. McSally   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Jeanne L. Mockard   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Alejandro (Alex) 
Perez-Tenessa

   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joao (John) de Figueiredo, Prasanna 
Dhore, and Barbara Higgins is warranted for lack of diversity on the board. A vote AGAINST board governance and nominating 
committee members Joao de Figueiredo, Prasanna Dhore, and Barbara Higgins is warranted as the board unilaterally adopted 
an unduly-restrictive exclusive forum provision and has not submitted it to shareholders for approval or ratification. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

en Japan, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4849

Primary ISIN: JP3168700007Primary Security ID: J1312X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70.1

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * It will be inappropriate to make final 
dividend payments before audited financial statements are available.

Mgmt ForElect Director Suzuki, Takatsugu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



en Japan, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ochi, Michikatsu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Megumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terada, Teruyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Takuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Numayama, Yasushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Kayo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakakura, Wataru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Yuri   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Otsuki, Tomoyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Enact Holdings, Inc.

Meeting Date: 05/12/2023

Record Date: 03/14/2023

Country: USA

Meeting Type: Annual

Ticker: ACT

Primary ISIN: US29249E1091Primary Security ID: 29249E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dominic J. Addesso Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.



Enact Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael A. Bless   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John D. Fisk   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rohit Gupta   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sheila Hooda   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas J. McInerney   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert P. Restrepo Jr.   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Debra W. Still   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Westley V. Thompson   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jerome T. Upton   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anne G. Waleski   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sheila Hooda, 
Robert Restrepo Jr. and Anne Waleski for lack of diversity on the board. WITHHOLD votes are warranted for Thomas (Tom) 
McInerney for serving as a non-independent member of a key board committee. A vote FOR the remaining director nominees is 
warranted.



Enact Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.22 percent of the fees paid to the auditor are for 
non-audit purposes.

Encavis AG

Meeting Date: 06/01/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: ECV

Primary ISIN: DE0006095003Primary Security ID: D2R4PT120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Manfred Krueper for 
Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Rolf Schmitz for Fiscal 
Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Albert Buell for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Fritz Vahrenholt for 
Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Encavis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Christine Scheel for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Henning Kreke for 
Fiscal Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Marcus Schenck for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Thorsten Testorp for 
Fiscal Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Isabella Pfaller for 
Fiscal Year 2022

   4.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Cornelius Liedtke for 
Fiscal Year 2022

   4.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Alexander Stuhlmann 
for Fiscal Year 2022

   4.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The treatment of the former 
CEO's variable compensation raises concerns, considering the guaranteed STI payment during the year and that outstanding 
LTI awards were subject to accelerated vesting. * The ex-post disclosures to explain performance achievements underlying STI 
payouts remain limited in certain areas. * The report does not directly address shareholder dissent on the prior vote.

Mgmt ForApprove Remuneration Policy for the 
Management Board

   7 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted because: * The revised policy contains 
improvements, including clawback provisions and a cap on severance pay, and it is broadly in line with market practice and 
SRD II. However, it is not without some concerns: * The LTI components utilize a three-year vesting period, which is shorter 
than the four-years recommended by the German Corporate Governance Code. * ESG performance targets are defined in vague 
terms without concrete KPIs or metric weightings.



Encavis AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   8 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is 
broadly in line with market practice. However, some concern is raised with regard to the absence of a compelling rationale or 
justification for the material increases in fees for the supervisory board.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Virtual Annual General 
Meeting by Means of Audio and Video 
Transmission

   9.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years and provides optionality for exceptional circumstances such as a pandemic, the company is holding an in-person AGM this 
year, and shareholders' participation rights would be protected (in line with German law). * The additional amendment is 
considered non-contentious.

Mgmt ForAmend Articles Re: Electronic 
Communication

   9.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Proof of 
Entitlement

   9.3 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
500 Million; Approve Creation of EUR 
18 Million Pool of Capital to Guarantee 
Conversion Rights

   10 Against

Additional Policy Rationale: Item 10 (Conditional capital) A vote AGAINST the proposed authorization is warranted because: * 
The issuance request would allow for a capital increase without preemptive rights for up to 11.2 percent of the issued share 
capital. Item 11 (Authorized capital) A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital.

Mgmt ForApprove Creation of EUR 32.2 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   11 Against

Additional Policy Rationale: Item 10 (Conditional capital) A vote AGAINST the proposed authorization is warranted because: * 
The issuance request would allow for a capital increase without preemptive rights for up to 11.2 percent of the issued share 
capital. Item 11 (Authorized capital) A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital.

Encore Capital Group, Inc.

Meeting Date: 06/09/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: ECPG

Primary ISIN: US2925541029Primary Security ID: 292554102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael P. Monaco Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Encore Capital Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William C. Goings   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ashwini (Ash) Gupta   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wendy G. Hannam   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey A. Hilzinger   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Angela A. Knight   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laura Newman Olle   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard P. Stovsky   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ashish Masih   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Hilzinger and Angela Knight is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Endeavor Group Holdings, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: EDR

Primary ISIN: US29260Y1091Primary Security ID: 29260Y109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patrick Whitesell Mgmt For Withhold



Endeavor Group Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominee Patrick Whitesell due to the company's 
lack of formal compensation and nominating committees. WITHHOLD votes are warranted for Patrick Whitesell and Ursula 
Burns: * In the absence of a formal governance committee, given the board's failure to remove, or subject to a reasonable 
sunset requirement, the classified board structure, the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, and the multi-class capital structure, each of which adversely impacts shareholder rights. * In the 
absence of a say-on-pay proposal and the lack of compensation committee. The CEO's pay remains high due to discretionary 
bonus he received during FY22 WITHHOLD votes are further warranted for Patrick Whitesell as his ownership of the 
supervoting shares (as a party to the Stockholders Agreement) provide him with voting power control of the company.

Mgmt ForElect Director Ursula Burns   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominee Patrick Whitesell due to the company's 
lack of formal compensation and nominating committees. WITHHOLD votes are warranted for Patrick Whitesell and Ursula 
Burns: * In the absence of a formal governance committee, given the board's failure to remove, or subject to a reasonable 
sunset requirement, the classified board structure, the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, and the multi-class capital structure, each of which adversely impacts shareholder rights. * In the 
absence of a say-on-pay proposal and the lack of compensation committee. The CEO's pay remains high due to discretionary 
bonus he received during FY22 WITHHOLD votes are further warranted for Patrick Whitesell as his ownership of the 
supervoting shares (as a party to the Stockholders Agreement) provide him with voting power control of the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.47 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost and plan features using the Equity Plan Scorecard 
(EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits repricing and exchange 
of grants without shareholder approval (overriding factor); * The plan permits cash buyout of awards without shareholder 
approval (overriding factor); * The plan contains an evergreen feature (overriding factor); * The plan provides for the 
transferability of stock options without shareholder approval (overriding factor); * The plan cost is excessive; * The disclosure 
of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows 
broad discretion to accelerate vesting.

Endeavour Silver Corp.

Meeting Date: 05/23/2023

Record Date: 03/29/2023

Country: Canada

Meeting Type: Annual

Ticker: EDR

Primary ISIN: CA29258Y1034Primary Security ID: 29258Y103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Margaret M. Beck Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Ricardo M. Campoy   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.



Endeavour Silver Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel Dickson   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Amy Jacobsen   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Rex J. McLennan   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Kenneth Pickering   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Mario D. Szotlender   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Christine West   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Rex McLennan, Margaret Beck and 
Mario Szotlender for lack of diversity on the board. Vote FOR all other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForApprove Advance Notice Requirement   3 Against

Additional Policy Rationale: Vote AGAINST this resolution as the ANP provides the board with flexibility and authority to request 
additional disclosure from nominees.

ENEOS Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5020

Primary ISIN: JP3386450005Primary Security ID: J29699105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 11

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



ENEOS Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ota, Katsuyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yatabe, Yasushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyata, Tomohide   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiina, Hideki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Keitaro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakahara, Toshiya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murayama, Seiichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kudo, Yasumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomita, Tetsuro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Toshiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishimura, Shingo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shiota, Tomo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mitsuya, Yuko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ENEOS Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kawasaki, Hiroko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Energean Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ENOG

Primary ISIN: GB00BG12Y042Primary Security ID: G303AF106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concern: * The FY2020 LTIP awards 
which are due to vest at 85% of maximum appear to have benefited from so called 'windfall gains' as a result of awards being 
granted at a share price which appears to be materially unrepresentative due to COVID-19. This has resulted in the monetary 
value of the awards significantly exceeding the face value at the time of grant. Further, it is noted that no downward 
adjustment to awards either at grant or at vesting has been applied. The main reasons for support: * The resulting share price 
appreciation may also appear to be attributed to Company performance and the Company has provided a sufficient level of 
disclosure in respect of the considerations pertaining to 'windfall gains'; and * No other overriding concerns have been 
identified.

Mgmt ForRe-elect Karen Simon as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Matthaios Rigas as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Panagiotis Benos as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Roy Franklin as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Andrew Bartlett as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.



Energean Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Efstathios Topouzoglou as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Amy Lashinsky as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Kimberley Wood as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForRe-elect Andreas Persianis as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Karen Simon, Roy Franklin, Andrew 
Bartlett, Efstathios (Stathis) Topouzoglou, and Kimberley (Kim) Wood is warranted for lack of diversity on the board. A vote 
FOR the remaining nominees is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.1 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern: * The Company has not 
confirmed that it will only use the shorter notice period where it is merited by the purpose of the meeting. The main reason for 
support is: * There is no evidence of abuse of this authority in previous years.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Energiekontor AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: EKT

Primary ISIN: DE0005313506Primary Security ID: D1336N108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bodo Wilkens for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Guenter Lammers for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Darius Kianzad for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PKF Deutschland GmbH as 
Auditors for Fiscal Year 2023 and for 
the Review of Interim Financial 
Statements for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Bodo Wilkens to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST incumbent nominees Bodo Wilkens, Darius Oliver Kianzad and Guenter Lammers 
are warranted for lack of diversity on the board. Votes AGAINST non-independent nominees, Bodo Wilkens and Guenter 
Lammers are further warranted because of the failure to establish a sufficiently independent board. Votes AGAINST 
non-independent audit committee members, Bodo Wilkens and Guenter Lammers are additionally warranted because the 
company has failed to establish a sufficiently independent audit committee. Votes AGAINST Bodo Wilkens, Guenter Lammers, 
and Darius Kianzad are also warranted because their proposed terms exceed four years.

Mgmt ForElect Guenter Lammers to the 
Supervisory Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nominees Bodo Wilkens, Darius Oliver Kianzad and Guenter Lammers 
are warranted for lack of diversity on the board. Votes AGAINST non-independent nominees, Bodo Wilkens and Guenter 
Lammers are further warranted because of the failure to establish a sufficiently independent board. Votes AGAINST 
non-independent audit committee members, Bodo Wilkens and Guenter Lammers are additionally warranted because the 
company has failed to establish a sufficiently independent audit committee. Votes AGAINST Bodo Wilkens, Guenter Lammers, 
and Darius Kianzad are also warranted because their proposed terms exceed four years.



Energiekontor AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Darius Kianzad to the 
Supervisory Board

   6.3 Against

Additional Policy Rationale: Votes AGAINST incumbent nominees Bodo Wilkens, Darius Oliver Kianzad and Guenter Lammers 
are warranted for lack of diversity on the board. Votes AGAINST non-independent nominees, Bodo Wilkens and Guenter 
Lammers are further warranted because of the failure to establish a sufficiently independent board. Votes AGAINST 
non-independent audit committee members, Bodo Wilkens and Guenter Lammers are additionally warranted because the 
company has failed to establish a sufficiently independent audit committee. Votes AGAINST Bodo Wilkens, Guenter Lammers, 
and Darius Kianzad are also warranted because their proposed terms exceed four years.

Mgmt ForApprove Remuneration of Supervisory 
Board

   7 For

Additional Policy Rationale: A vote FOR the proposed change in the remuneration schedule for supervisory board members is 
warranted.

Mgmt ForApprove Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of disclosure provided 
in the remuneration report does not allow for an independent assessment of remuneration practices, in particular regarding 
ex-post target achievements. * The report does not address shareholder dissent on last year's vote.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   9 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendments is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held. * We note that the additional amendment is considered 
non-contentious.

Mgmt ForAmend Articles Re: Individual 
Certification

   10 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Electronic 
Communication

   11 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Energy Fuels, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: Canada

Meeting Type: Annual

Ticker: EFR

Primary ISIN: CA2926717083Primary Security ID: 292671708

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Birks Bovaird Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Mark S. Chalmers   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.



Energy Fuels, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Benjamin Eshleman, III   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Ivy V. Estabrooke   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Barbara A. Filas   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Bruce D. Hansen   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Jaqueline Herrera   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Dennis L. Higgs   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Robert W. Kirkwood   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Alexander G. Morrison   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Benjamin 
Eshleman III, Ivy Estabrooke, Barbara Filas and Robert Kirkwood for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Energy Recovery, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: ERII

Primary ISIN: US29270J1007Primary Security ID: 29270J100



Energy Recovery, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander J. Buehler Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joan K. Chow   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Arve Hanstveit   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert Yu Lang Mao   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Pamela L. Tondreau   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Energy Vault Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: NRGV

Primary ISIN: US29280W1099Primary Security ID: 29280W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Theresa Fariello Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Thomas Ertel and Tahsinul Zia Huque for 
lack of diversity on the board. Votes FOR new nominee Theresa (Terri) Fariello are warranted at this time.

Mgmt ForElect Director Thomas Ertel   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Thomas Ertel and Tahsinul Zia Huque for 
lack of diversity on the board. Votes FOR new nominee Theresa (Terri) Fariello are warranted at this time.

Mgmt ForElect Director Tahsinul Zia Huque   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Thomas Ertel and Tahsinul Zia Huque for 
lack of diversity on the board. Votes FOR new nominee Theresa (Terri) Fariello are warranted at this time.



Energy Vault Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Enfusion, Inc.

Meeting Date: 06/16/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: ENFN

Primary ISIN: US2928121043Primary Security ID: 292812104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Spellacy Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Kathleen DeRose and Roy 
Luo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee members Kathleen DeRose and Roy Luo for lack 
of diversity on the board. A vote FOR director nominee Michael Spellacy is warranted.

Mgmt ForElect Director Kathleen Traynor 
DeRose

   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Kathleen DeRose and Roy 
Luo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee members Kathleen DeRose and Roy Luo for lack 
of diversity on the board. A vote FOR director nominee Michael Spellacy is warranted.

Mgmt ForElect Director Roy Luo   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Kathleen DeRose and Roy 
Luo given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are further warranted for incumbent nominating committee members Kathleen DeRose and Roy Luo for lack 
of diversity on the board. A vote FOR director nominee Michael Spellacy is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Enhabit, Inc.

Meeting Date: 06/28/2023

Record Date: 05/10/2023

Country: USA

Meeting Type: Annual

Ticker: EHAB

Primary ISIN: US29332G1022Primary Security ID: 29332G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey W. Bolton Mgmt For For



Enhabit, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Tina L. Brown-Stevenson   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Yvonne M. Curl   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Charles M. Elson   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Leo I. Higdon, Jr.   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Erin P. Hoeflinger   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Barbara A. Jacobsmeyer   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Susan A. La Monica   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director John E. Maupin, Jr.   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Stuart M. McGuigan   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Gregory S. Rush   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Barry P. Schochet   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Enhabit, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director L. Edward Shaw, Jr.   1.13 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tina Brown-Stevenson, Yvonne Curl, 
Charles Elson, and L. Edward Shaw Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; and * High CEO pay in relation to company peer group CEO median pay 
levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Enovis Corporation

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: ENOV

Primary ISIN: US1940145022Primary Security ID: 194014502

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Matthew L. Trerotola Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Barbara W. Bodem   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Liam J. Kelly   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Angela S. Lalor   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Philip A. Okala   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christine Ortiz   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director A. Clayton Perfall   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Enovis Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Brady R. Shirley   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rajiv Vinnakota   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sharon Wienbar   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While some concerns are raised regarding the maximum 
potential adjustment for the individual performance factor, the modification was modest for FY22 and annual incentives were 
primarily determined by pre-set financial metrics. In addition, half of the long-term incentives were performance-conditioned 
with multi-year performance periods. Further, TSR targets above-median performance, although payouts are not capped in the 
event absolute TSR is negative. Lastly, while in-cycle PSUs were modified following the company's recent separation, the 
modified values were modest, and the committee's rationale is reasonable and clearly disclosed.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Nonqualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the plan is broad-based, provides for a reasonable 
discount, and sets limits on employee purchases.

Enovix Corporation

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ENVX

Primary ISIN: US2935941078Primary Security ID: 293594107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thurman J. "T.J." 
Rodgers

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.



Enovix Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Betsy Atkins   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Pegah Ebrahimi   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Emmanuel T. Hernandez   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gregory Reichow   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Raj Talluri   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Betsy Atkins, 
Pegah Ebrahimi and Gregory (Greg) Reichow for lack of diversity on the board. WITHHOLD votes are warranted for Governance 
Committee chair Betsy Atkins given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Pegah Ebrahimi due to unclear attendance disclosure and potentially poor attendance. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Enphase Energy, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ENPH

Primary ISIN: US29355A1079Primary Security ID: 29355A107



Enphase Energy, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jamie Haenggi Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jamie Haenggi and 
Benjamin (Ben) Kortlang for lack of diversity on the board. Votes FOR Richard Mora are warranted.

Mgmt ForElect Director Benjamin Kortlang   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jamie Haenggi and 
Benjamin (Ben) Kortlang for lack of diversity on the board. Votes FOR Richard Mora are warranted.

Mgmt ForElect Director Richard Mora   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jamie Haenggi and 
Benjamin (Ben) Kortlang for lack of diversity on the board. Votes FOR Richard Mora are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The compensation committee demonstrated sufficient 
responsiveness after last year's failed say-on-pay vote, making several positive changes to the incentive programs and 
improving certain disclosures in the proxy. Additionally, pay and performance are reasonably aligned for the year under review. 
Some concern exists that a portion of the PSUs continue to utilize a one-year performance period. However, the positive 
changes to the PSUs for FY23 strengthen the overall pay-for-performance alignment of the program.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.34 percent of the fees paid to the auditor are for 
non-audit purposes.

EnQuest Plc

Meeting Date: 06/05/2023

Record Date: 06/01/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ENQ

Primary ISIN: GB00B635TG28Primary Security ID: G3159S104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForRe-elect Amjad Bseisu as Director   2 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.



EnQuest Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Salman Malik as Director   3 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.

Mgmt ForElect Gareth Penny as Director   4 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.

Mgmt ForRe-elect Farina Khan as Director   5 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.

Mgmt ForRe-elect Rani Koya as Director   6 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.

Mgmt ForRe-elect Liv Monica Stubholt as 
Director

   7 For

Additional Policy Rationale: Items 2-3 and 5-7 A vote FOR the re-election/election of Amjad Bseisu, Salman Malik, Farina Khan, 
Madhavi Koya, and Liv Monica Stubholt is warranted as no significant concerns have been identified. Item 4 A vote FOR the 
election of Gareth Penny is warranted but it is not without concern: * Gareth Penny is the Chair of the Board and the 
Governance and Nomination Committee, and there are ongoing issues with the composition of the Governance and Nomination 
Committee. The main reasons for support are: * He has been recently appointed in the role and a degree of flexibility is 
considered warranted. * The overall compositions of the Board and the Audit and Remuneration and Social Responsibility 
Committees are in line with the recommendations of the Code, and no other overriding voting concerns have been identified.

Mgmt ForReappoint Deloitte LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because only 32.7 percent of the total fees paid to the auditor 
are for non-audit purposes.



EnQuest Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   10 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concerns: * There is 
limited disclosure on some of the bonus targets, such as the "liquidity management" metric, which limits the ability to assess 
the robustness of targets and resulting alignment between pay and performance. * The CFO has been appointed to the Board 
on a base salary of GBP 440,000 p.a. which represents a 30% premium over that of his predecessor. * The NEDs were each 
paid a one-off fee representing 42% of the NED base fees, and the Company did not provide further details on the nature of 
the said additional fees. Moreover, there have been inconsistencies identified with the process for approving the additional 
fees. Mitigating, the main reasons for support are: * On balance, pay is not considered misaligned with the Company's 
performance during the year under review. * The CFO's remuneration is considered to reflect his multiple roles in the 
Company, and the other elements of his remuneration package are in line with the remuneration policy. * The payment of 
additional fees to the NEDs is in line with the Company's remuneration policy.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Envestnet, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ENV

Primary ISIN: US29404K1060Primary Security ID: 29404K106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Luis Aguilar Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gayle Crowell   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director James Fox   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Envestnet, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Envista Holdings Corporation

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: NVST

Primary ISIN: US29415F1049Primary Security ID: 29415F104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kieran T. Gallahue Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kieran Gallahue for 
lack of diversity on the board. WITHHOLD votes are warranted for Daniel Raskas for serving as a non-independent member of 
a key board committee. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Barbara Hulit   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kieran Gallahue for 
lack of diversity on the board. WITHHOLD votes are warranted for Daniel Raskas for serving as a non-independent member of 
a key board committee. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Amir Aghdaei   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kieran Gallahue for 
lack of diversity on the board. WITHHOLD votes are warranted for Daniel Raskas for serving as a non-independent member of 
a key board committee. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Vivek Jain   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kieran Gallahue for 
lack of diversity on the board. WITHHOLD votes are warranted for Daniel Raskas for serving as a non-independent member of 
a key board committee. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Daniel Raskas   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kieran Gallahue for 
lack of diversity on the board. WITHHOLD votes are warranted for Daniel Raskas for serving as a non-independent member of 
a key board committee. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



Enviva, Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: EVA

Primary ISIN: US29415B1035Primary Security ID: 29415B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas Meth Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John K. Keppler   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ralph Alexander   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John C. Bumgarner, Jr.   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Martin N. Davidson   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jim H. Derryberry   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gerrit (Gerrity) L. 
Lansing, Jr.

   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pierre F. Lapeyre, Jr.   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David M. Leuschen   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey W. Ubben   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary L. Whitlock   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janet S. Wong   1l Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Enviva, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eva T. Zlotnicka   1m Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ralph Alexander, 
Janet Wong and Eva Zlotnicka for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company is currently close to qualifying as 
controlled and its two largest shareholders will become more concentrated following the conversion of preferred shares. As 
unaffiliated shareholders have limited means of holding directors accountable, it is all the more important that shareholders be 
able to hold directors and officers accountable through litigation in the event they take actions deemed detrimental to 
unaffiliated shareholders.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While pay and performance were aligned for the year 
in review, the former CEO received severance upon employment separation that does not appear to be involuntary.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove Issuance of Shares for a 
Private Placement

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although transactions with insiders and related parties 
inherently raise concern, the preferred shares were priced at the market, with terms approved by disinterested members of the 
board, and approval of this proposal would eliminate the overhang of preferred shares ranking senior to all other classes of 
stock.

EOG Resources, Inc.

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: EOG

Primary ISIN: US26875P1012Primary Security ID: 26875P101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Janet F. Clark Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Charles R. Crisp   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



EOG Resources, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert P. Daniels   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lynn A. Dugle   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director C. Christopher Gaut   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael T. Kerr   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julie J. Robertson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Donald F. Textor   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ezra Y. Yacob   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp, Janet Clark, 
Robert (Bob) Daniels, C. Christopher (Cris) Gaut, Michael (Mike) Kerr, Julie Robertson and Donald (Don) Textor is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were largely based on pre-set financial 
metrics, and a majority of the equity awards are performance-based and measured over a multi-year period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

EPAM Systems, Inc.

Meeting Date: 06/02/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: EPAM

Primary ISIN: US29414B1044Primary Security ID: 29414B104



EPAM Systems, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Eugene Roman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Ronald (Ron) Vargo is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jill B. Smart   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Ronald (Ron) Vargo is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ronald Vargo   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Ronald (Ron) Vargo is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.79 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are aligned for the year under 
consideration. However, concerns exist regarding the structure of the STI and LTI programs, as annual incentives were 
determined with committee discretion in FY22, and equity awards remain entirely time-based.

EPR Properties

Meeting Date: 05/24/2023

Record Date: 03/07/2023

Country: USA

Meeting Type: Annual

Ticker: EPR

Primary ISIN: US26884U1097Primary Security ID: 26884U109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter C. Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John P. Case, III   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James B. Connor   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Virginia E. Shanks   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory K. Silvers   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



EPR Properties

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robin P. Sterneck   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lisa G. Trimberger   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Caixia Y. Ziegler   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Connor, Robin Sterneck 
and Caixia Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Concerns are raised with respect to high CEO pay relative to company performance compared to 
the company's peers and high CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.92 percent of the fees paid to the auditor are for 
non-audit purposes.

EQB, Inc.

Meeting Date: 05/17/2023

Record Date: 03/24/2023

Country: Canada

Meeting Type: Annual

Ticker: EQB

Primary ISIN: CA26886R1047Primary Security ID: 26886R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Emory Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Susan Ericksen   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael Hanley   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Kishore Kapoor   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Yongah Kim   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.



EQB, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Marcos Lopez   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Andrew Moor   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Rowan Saunders   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Carolyn Margaret 
Schuetz

   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Vincenza Sera   1.10 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael Stramaglia   1.11 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Emory, Vincenza Sera and 
Michael Stramaglia for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Equinix, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: EQIX

Primary ISIN: US29444U7000Primary Security ID: 29444U700

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nanci Caldwell Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Adaire Fox-Martin   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

MgmtElect Director Ron Guerrier - 
Withdrawn

   1c

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.



Equinix, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary Hromadko   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Charles Meyers   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Thomas Olinger   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Christopher Paisley   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Jeetu Patel   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Sandra Rivera   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Fidelma Russo   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Peter Van Camp   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal as pay and performance are reasonably aligned for the year in review. 
Annual and long-term incentives are primarily tied to financial performance, with a portion of the performance shares tied to 
TSR measured over a multi-year performance period. However, there are some concerns regarding the lack of TSR payout cap 
for negative returns, as well as the fact that the majority of performance-shares are based on the same metrics, goals and 
one-year performance period as the annual incentives.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 Against

Additional Policy Rationale: A vote AGAINST this item is warranted given that the company recently enhanced its severance 
policies, ensuring that any future cash severance arrangements absent shareholder approval will be at a reasonable basis.

Equitable Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: EQH

Primary ISIN: US29452E1010Primary Security ID: 29452E101



Equitable Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Francis A. Hondal Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Arlene Isaacs-Lowe   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Daniel G. Kaye   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Joan Lamm-Tennant   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Craig MacKay   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Mark Pearson   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Bertram L. Scott   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director George Stansfield   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Charles G.T. Stonehill   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Kaye and Bertram Scott is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.02 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Equity Commonwealth

Meeting Date: 06/13/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: EQC

Primary ISIN: US2946281027Primary Security ID: 294628102



Equity Commonwealth

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sam Zell *Withdrawn 
Resolution*

Mgmt

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Ellen-Blair Chube   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Martin L. Edelman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director David A. Helfand   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Peter Linneman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Mary Jane Robertson   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Gerald A. Spector   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director James A. Star   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen-Blair Chube, 
Martin (Marty) Edelman and James Star for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Equity Commonwealth

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Equity Residential

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: EQR

Primary ISIN: US29476L1070Primary Security ID: 29476L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Angela M. Aman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Linda Walker Bynoe   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mary Kay Haben   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Tahsinul Zia Huque   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director John E. Neal   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David J. Neithercut   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mark J. Parrell   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mark S. Shapiro   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Equity Residential

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen E. Sterrett   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

MgmtElect Director Samuel Zell - Withdrawn   1.10

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linda Bynoe, Mary 
Kay Haben, Tahsinul Zia Huque and Mark Shapiro for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. CEO pay and company performance are reasonably aligned, 
annual incentives are primarily linked to pre-set financial metrics, and long-term incentives are completely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Erasca, Inc.

Meeting Date: 06/22/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: ERAS

Primary ISIN: US29479A1088Primary Security ID: 29479A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander W. Casdin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Alexander Casdin, Julie Hambleton and 
Michael Varney for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Julie Hambleton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Alexander Casdin, Julie Hambleton and 
Michael Varney for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Michael D. Varney   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Alexander Casdin, Julie Hambleton and 
Michael Varney for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



eREX Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9517

Primary ISIN: JP3130830007Primary Security ID: J29998101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Honna, Hitoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Yasunaga, Takanobu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakuta, Tomoki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Yasushi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Toshimichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Makoto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Morita, Michiaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kimura, Shigeru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kusano, 
Takeshi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishii, Eriko   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Ergomed Plc

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ERGO

Primary ISIN: GB00BN7ZCY67Primary Security ID: G3R92F103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the Directors' report and financial statements is 
warranted, although it is not without concern for shareholders for the following reasons: * The Executive Chair is considered to 
hold the combined roles of Chair and CEO; and * The Executive Chair received a significant salary increase during the year 
under review.

Mgmt ForReappoint KPMG, Dublin as Auditors 
and Authorise Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForElect Anne Whitaker as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Llew Keltner and Anne Whitaker is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Jonathan Curtain as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Llew Keltner and Anne Whitaker is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRe-elect Llew Keltner as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Llew Keltner and Anne Whitaker is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForAuthorise Issue of Equity   6 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   7 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   8 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Esperion Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: ESPR

Primary ISIN: US29664W1053Primary Security ID: 29664W105



Esperion Therapeutics, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director J. Martin Carroll Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tracy Woody for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Sheldon L. Koenig   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tracy Woody for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Stephen Rocamboli   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tracy Woody for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Tracy M. Woody   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tracy Woody for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; * The company has not disclosed any short-term and long-term E&S performance 
incentives; * The company maintains an auto-accelerated equity vesting change-in-control provision; and * The company has 
not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, or stock holding period 
requirements.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposed increase in authorized common shares 
is reasonable and there are no substantial concerns with the company's past usage of shares.

ESS Tech, Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: GWH

Primary ISIN: US26916J1060Primary Security ID: 26916J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sandeep Nijhawan Mgmt For For



ESS Tech, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kyle Teamey for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Kyle Teamey given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, WITHHOLD votes are further warranted for Compensation Committee member Kyle Teamey due to an 
unmitigated pay-for-performance misalignment. There is limited disclosure with respect to the annual incentive program and 
equity awards lack objective performance criteria. A vote FOR new director nominee Sandeep Nijhawan is warranted.

Mgmt ForElect Director Kyle Teamey   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kyle Teamey for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Kyle Teamey given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, WITHHOLD votes are further warranted for Compensation Committee member Kyle Teamey due to an 
unmitigated pay-for-performance misalignment. There is limited disclosure with respect to the annual incentive program and 
equity awards lack objective performance criteria. A vote FOR new director nominee Sandeep Nijhawan is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Reflect Delaware Law Provisions 
Regarding Officer Exculpation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Essential Properties Realty Trust, Inc.

Meeting Date: 05/15/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: EPRT

Primary ISIN: US29670E1073Primary Security ID: 29670E107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul T. Bossidy Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joyce DeLucca   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Scott A. Estes   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Peter M. Mavoides   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Essential Properties Realty Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lawrence J. Minich   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Heather L. Neary   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Stephen D. Sautel   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Janaki Sivanesan   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence Minich, 
Heather Neary, Stephen Sautel and Janaki (Janu) Sivanesan for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO received a sizable retention equity award for 
which forward-looking goals are not disclosed. Further, while the company targets a majority of the annual-cycle long-term 
incentives to be performance based, one-quarter of the annual-cycle PRSUs are based on a subjective evaluation of 
achievements, and the remaining annual-cycle PRSUs target merely median performance. There is also some concern about the 
lack of goal disclosure surrounding the portion of the STI based on individual performance.

Mgmt ForApprove Omnibus Stock Plan   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to a pay-for-performance misalignment override. 
There is an unmitigated pay-for-performance misalignment that is driven by problematic equity usage, and the program is 
highly concentrated to top executives.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 32.97 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Essentra Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ESNT

Primary ISIN: GB00B0744359Primary Security ID: G3198T105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted as no significant concerns have been identified.



Essentra Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Dupsy Abiola as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRe-elect Jack Clarke as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Kath Durrant as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Scott Fawcett as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRe-elect Adrian Peace as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRe-elect Paul Lester as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRe-elect Mary Reilly as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRe-elect Ralf Wunderlich as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Lester, Mary Reilly, Modupeola 
(Dupsy) Abiola, Adrian Peace and Ralf Wunderlich is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 25.0 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Essentra Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Etsy, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ETSY

Primary ISIN: US29786A1060Primary Security ID: 29786A106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director M. Michele Burns Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Fred Wilson and 
M. Michele Burns given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR Joshua (Josh) Silverman are warranted at this time.

Mgmt ForElect Director Josh Silverman   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Fred Wilson and 
M. Michele Burns given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR Joshua (Josh) Silverman are warranted at this time.

Mgmt ForElect Director Fred Wilson   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Fred Wilson and 
M. Michele Burns given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR Joshua (Josh) Silverman are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Pay and performance are reasonably aligned at this time, 
and annual incentives are predominantly tied to objective metrics. Beginning in 2022, CEO Silverman is eligible for annual 
equity grant, half of which is performance-based.



Etsy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.36 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstCommission Independent Review of 
Effectiveness of Efforts to Prevent 
Harassment and Discrimination

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as additional information on the company's sexual 
harassment and discrimination policies and its implementation would help shareholders better assess how the company is 
addressing associated risks.

Eurocommercial Properties NV

Meeting Date: 06/13/2023

Record Date: 05/16/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ECMPA

Primary ISIN: NL0015000K93Primary Security ID: N31068195

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required for this item.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends   4 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   5 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   6 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect K. Laglas to Supervisory Board   7.a For

Additional Policy Rationale: A vote FOR both director nominees is warranted at this time.



Eurocommercial Properties NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect B.W. Roelvink to Supervisory 
Board

   7.b For

Additional Policy Rationale: A vote FOR both director nominees is warranted at this time.

Mgmt ForApprove Remuneration Report   8 For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is in in line with market practice, 
regarding actual content and disclosure. However, some level of concern is raised with regard to the performance metrics for 
STI and LTI being similar, which could lead to double dipping.

Mgmt ForApprove Remuneration of Management 
Board

   9 For

Additional Policy Rationale: A vote FOR is warranted as there is no sign of excessiveness regarding the overall remuneration of 
the management and supervisory boards.

Mgmt ForApprove Remuneration of Supervisory 
Board

   10 For

Additional Policy Rationale: A vote FOR is warranted as there is no sign of excessiveness regarding the overall remuneration of 
the management and supervisory boards.

Mgmt ForReappoint KPMG Accountants N.V. as 
Auditors

   11 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   13 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Eurocommercial Properties to repurchase up to 10.00 percent of 
the issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent 
of the share price prior to the repurchase.

MgmtOther Business (Non-Voting)   14

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   15

Additional Policy Rationale: No vote is required for this item.

Euronav NV

Meeting Date: 05/17/2023

Record Date: 05/03/2023

Country: Belgium

Meeting Type: Annual

Ticker: EURN

Primary ISIN: BE0003816338Primary Security ID: B38564108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Agenda Mgmt



Euronav NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Directors' and Auditors' 
Reports (Non-Voting)

   1

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * CEO's STI payout exceeds the maximum award level * 
The remuneration report appears to have an inconsistency between STI payout related to performance and total annual bonus 
payout, which is not further explained * The company did not provide any disclosure regarding requirements on LTI 
performance metrics

Mgmt ForAdopt Financial Statements   3 For

Additional Policy Rationale: This proposal warrants a vote FOR because of the absence of concern with the company's audit 
procedures or its auditors.

Mgmt ForApprove Allocation of Income and 
Dividends of USD 0.081 per Share

   4 For

Additional Policy Rationale: A vote FOR the company's allocation of income proposal is warranted. Because the board considers 
the reserves to be sufficient to allow for the payment of a dividend, and because the company does not have a history of 
excessive allocations to dividends, the dividend proposal warrants support.

Mgmt ForApprove Shareholder Distribution of 
1.049 USD per Share Out of the 
Available Share Premium for Q4 2022

   5 For

Additional Policy Rationale: A vote FOR the company's allocation of income proposal is warranted. Because the board considers 
the reserves to be sufficient to allow for the payment of a dividend, and because the company does not have a history of 
excessive allocations to dividends, the dividend proposal warrants support.

Mgmt ForApprove Discharge of Supervisory 
Board Members

   6.1 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of KPMG, 
Represented by Herwig Carmans, as 
Auditors

   6.2 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForElect Julie De Nul as Independent 
Member of the Supervisory Board

   7.1 For

Additional Policy Rationale: A vote FOR both candidates is warranted because: * Taking into consideration that following the 
EGM of March 23, 2023, the board established an equitable compromise of board representation between shareholders Saverys 
(two representative board members) and Frederiksen (two representative board members) both holding ca. a quarter of the 
share capital each; an * Although both nominees are considered independent from the company and its shareholders and 
nominated by the board, given the candidates' background and nationality, the proposed nomination appears to be another 
compromise between Saverys and Frederiksen, whereas the proposals ensure the continuation of this balance and equitable 
compromise as established per the March 23 EGM.

Mgmt ForElect Ole Henrik Bjorge as 
Independent Member of the 
Supervisory Board

   7.2 For

Additional Policy Rationale: A vote FOR both candidates is warranted because: * Taking into consideration that following the 
EGM of March 23, 2023, the board established an equitable compromise of board representation between shareholders Saverys 
(two representative board members) and Frederiksen (two representative board members) both holding ca. a quarter of the 
share capital each; an * Although both nominees are considered independent from the company and its shareholders and 
nominated by the board, given the candidates' background and nationality, the proposed nomination appears to be another 
compromise between Saverys and Frederiksen, whereas the proposals ensure the continuation of this balance and equitable 
compromise as established per the March 23 EGM.

Mgmt ForApprove Remuneration of Supervisory 
Board

   8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.



Euronav NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Auditors' Remuneration   9 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForRatify BDO, Represented by Veerle 
Catry, as Auditors

   10 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal. However, this is 
not without concern that the company did not provide any information on the selection process of BDO as the proposed 
statutory auditor.

Mgmt ForApprove Change-of-Control Clause Re: 
Credit Agreements

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted because this clause is related to a credit facility and is 
considered to be routine. Belgian law requires shareholder approval for all change-of-control clauses, in the absence of which 
the underlying contract is not valid.

Mgmt ForAuthorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade 
Registry

   12 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

MgmtTransact Other Business   13

Additional Policy Rationale: This is a routine non-voting item.

Euronet Worldwide, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: EEFT

Primary ISIN: US2987361092Primary Security ID: 298736109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ligia Torres Fentanes Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrzej Olechowski 
for lack of diversity on the board. Votes FOR remaining nominee Ligia Torres Fentanes are warranted.

Mgmt ForElect Director Andrzej Olechowski   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrzej Olechowski 
for lack of diversity on the board. Votes FOR remaining nominee Ligia Torres Fentanes are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.21 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels; * The company has not disclosed any short- and long-term E&S performance incentives; and * The company 
maintains an auto-accelerated equity vesting change-in-control provision.



Euronet Worldwide, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Euronext NV

Meeting Date: 05/17/2023

Record Date: 04/19/2023

Country: Netherlands

Meeting Type: Annual

Ticker: ENX

Primary ISIN: NL0006294274Primary Security ID: N3113K397

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtPresentation by CEO   2

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   3.a

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Remuneration Report   3.b For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is in in line with market practice, 
regarding actual content and disclosure.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3.c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends of EUR 2.22 Per 
Share

   3.d For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   3.e For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   3.f For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect Nathalie Rachou to Supervisory 
Board

   4.a For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates



Euronext NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Morten Thorsrud to 
Supervisory Board

   4.b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForReelect Stephane Boujnah to 
Management Board

   5.a For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Daryl Byrne to Management 
Board

   5.b For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Chris Topple to Management 
Board

   5.c For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Isabel Ucha to Management 
Board

   5.d For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForElect Manuel Bento to Management 
Board

   5.e For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForElect Benoit van den Hove to 
Management Board

   5.f For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForRatify Ernst & Young Accountants LLP 
as Auditors

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   7.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   7.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   8 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Euronext to repurchase up to 10.00 percent of the issued share 
capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price 
prior to the repurchase.



Euronext NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtOther Business (Non-Voting)   9

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   10

Additional Policy Rationale: No vote is required for this item.

European Assets Trust PLC

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: EAT

Primary ISIN: GB00BHJVQ590Primary Security ID: G315BE102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Dividend Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered:

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Jack Perry as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John (Jack) Perry, Julia Bond, Martin 
Breuer, Andrew Paterson and Pui Kei Yuen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Julia Bond as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John (Jack) Perry, Julia Bond, Martin 
Breuer, Andrew Paterson and Pui Kei Yuen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Stuart Paterson as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John (Jack) Perry, Julia Bond, Martin 
Breuer, Andrew Paterson and Pui Kei Yuen is warranted for lack of diversity on the board.



European Assets Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Martin Breuer as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John (Jack) Perry, Julia Bond, Martin 
Breuer, Andrew Paterson and Pui Kei Yuen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Pui Kei Yuen as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John (Jack) Perry, Julia Bond, Martin 
Breuer, Andrew Paterson and Pui Kei Yuen is warranted for lack of diversity on the board.

Mgmt ForApprove Proposed Amendments to the 
Investment Policy

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposal has been clearly explained and no 
significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: Item 13 A vote FOR  this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 14 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: Item 13 A vote FOR  this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 14 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

European Wax Center, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: EWCZ

Primary ISIN: US29882P1066Primary Security ID: 29882P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Laurie Ann Goldman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dorvin Lively for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Dorvin Lively given 
the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Dorvin D. Lively   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dorvin Lively for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Dorvin Lively given 
the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.



European Wax Center, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nital Scott   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Dorvin Lively for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Dorvin Lively given 
the board's failure to remove, or subject to a sunset requirement, the classified board structure and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Eventbrite, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: EB

Primary ISIN: US29975E1091Primary Security ID: 29975E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Katherine 
August-deWilde

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katherine 
August-deWilde for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member 
Katherine August-deWilde given the board's failure to remove, or subject to a sunset requirement, the multi-class capital 
structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julia Hartz   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katherine 
August-deWilde for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member 
Katherine August-deWilde given the board's failure to remove, or subject to a sunset requirement, the multi-class capital 
structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Helen Riley   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katherine 
August-deWilde for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member 
Katherine August-deWilde given the board's failure to remove, or subject to a sunset requirement, the multi-class capital 
structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing documents, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Moss Adams LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Eventbrite, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although annual incentives were entirely tied to 
rigorous financial goals, all NEO's received relatively high pay in FY22, driven by annual equity grants that were entirely 
time-based, and one-time retention PSU awards with undisclosed performance targets.

Everbridge, Inc.

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: EVBG

Primary ISIN: US29978A1043Primary Security ID: 29978A104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Benjamin Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Richard D'Amore   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Alison Dean   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Rohit Ghai   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director David Henshall   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Kent Mathy   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Simon Paris   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Sharon Rowlands   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director David Wagner   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kent Mathy and 
Simon Paris for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.21 percent of the fees paid to the auditor are for 
non-audit purposes.



Everbridge, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

EverCommerce Inc.

Meeting Date: 06/21/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: EVCM

Primary ISIN: US29977X1054Primary Security ID: 29977X105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Rudella Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Kimberly Ellison-Taylor, Mark Hastings, and 
John Rudella given that the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for Mark Hastings for serving as a non-independent member of a 
key board committee. WITHHOLD votes are warranted for incumbent nominees Kimberly Ellison-Taylor, Mark Hastings and 
John Rudella for lack of diversity on the board.

Mgmt ForElect Director Kimberly Ellison-Taylor   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Kimberly Ellison-Taylor, Mark Hastings, and 
John Rudella given that the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for Mark Hastings for serving as a non-independent member of a 
key board committee. WITHHOLD votes are warranted for incumbent nominees Kimberly Ellison-Taylor, Mark Hastings and 
John Rudella for lack of diversity on the board.

Mgmt ForElect Director Mark Hastings   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Kimberly Ellison-Taylor, Mark Hastings, and 
John Rudella given that the board failed to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for Mark Hastings for serving as a non-independent member of a 
key board committee. WITHHOLD votes are warranted for incumbent nominees Kimberly Ellison-Taylor, Mark Hastings and 
John Rudella for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Evercore Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: EVR

Primary ISIN: US29977A1051Primary Security ID: 29977A105



Evercore Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Roger C. Altman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Richard I. Beattie   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Pamela G. Carlton   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Ellen V. Futter   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Gail B. Harris   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Robert B. Millard   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Willard J. Overlock, Jr.   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Simon M. Robertson   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director John S. Weinberg   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director William J. Wheeler   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Sarah K. Williamson   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gail Harris, Pamela Carlton, Ellen 
Futter, Robert Millard, and Sir Simon Robertson is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



Evercore Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Everi Holdings Inc.

Meeting Date: 05/17/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: EVRI

Primary ISIN: US30034T1034Primary Security ID: 30034T103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Linster W. Fox Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linster Fox, 
Maureen Mullarkey and Secil Watson for lack of diversity on the board.

Mgmt ForElect Director Maureen T. Mullarkey   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linster Fox, 
Maureen Mullarkey and Secil Watson for lack of diversity on the board.

Mgmt ForElect Director Secil Tabli Watson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Linster Fox, 
Maureen Mullarkey and Secil Watson for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

EverQuote, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: EVER

Primary ISIN: US30041R1086Primary Security ID: 30041R108



EverQuote, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Blundin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForElect Director Sanju Bansal   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForElect Director Paul Deninger   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForElect Director Jayme Mendal   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForElect Director George Neble   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForElect Director John Shields   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.



EverQuote, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mira Wilczek   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Blundin, Jayme Mendal, Sanju 
Bansal, Paul Deninger, George Neble, John Shields and Mira Wilczek for lack of diversity on the board. WITHHOLD votes are 
further warranted for incumbent director nominees David Blundin, Jayme Mendal, Sanju Bansal, Paul Deninger, George Neble, 
John Shields, and Mira Wilczek given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual-class capital structure and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are warranted for non-independent director nominees David 
Blundin, Jayme Mendal, and Mira Wilczek due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Mira Wilczek for serving as a non-independent member of a key board committee.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.47 percent of the fees paid to the auditor are for 
non-audit purposes.

EVgo Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: EVGO

Primary ISIN: US30052F1003Primary Security ID: 30052F100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Darpan Kapadia Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominee Darpan Kapadia for lack of diversity on the board. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal for the unmitigated pay-for-performance disconnect 
identified for the year under review. Specifically, the company utilizes aspirational peers to help guide pay decisions and LTI 
awards, which are of concerning magnitude relative to the total pay of ISS-selected peers, and are entirely time-vesting. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal given the board's failure to remove, or subject to a 
sunset requirement, the "pop-up" supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Jonathan Seelig   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominee Darpan Kapadia for lack of diversity on the board. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal for the unmitigated pay-for-performance disconnect 
identified for the year under review. Specifically, the company utilizes aspirational peers to help guide pay decisions and LTI 
awards, which are of concerning magnitude relative to the total pay of ISS-selected peers, and are entirely time-vesting. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal given the board's failure to remove, or subject to a 
sunset requirement, the "pop-up" supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Paul Segal   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominee Darpan Kapadia for lack of diversity on the board. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal for the unmitigated pay-for-performance disconnect 
identified for the year under review. Specifically, the company utilizes aspirational peers to help guide pay decisions and LTI 
awards, which are of concerning magnitude relative to the total pay of ISS-selected peers, and are entirely time-vesting. 
WITHHOLD votes are further warranted for Darpan Kapadia and Paul Segal given the board's failure to remove, or subject to a 
sunset requirement, the "pop-up" supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.18 percent of the fees paid to the auditor are for 
non-audit purposes.



EVgo Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Eliminate or Limit Personal Liability of 
Certain Officers

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company has a controlling shareholder and the 
board is not majority independent.

Evolent Health, Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: EVH

Primary ISIN: US30050B1017Primary Security ID: 30050B101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Craig Barbarosh Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Seth Blackley   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director M. Bridget Duffy   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Peter Grua   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Diane Holder   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Richard Jelinek   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Kim Keck   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Cheryl Scott   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Tunde Sotunde   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cheryl Scott, Mary Bridget Duffy and 
Kim Keck is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.93 percent of the fees paid to the auditor are for 
non-audit purposes.



Evolent Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Evolus, Inc.

Meeting Date: 06/09/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: EOLS

Primary ISIN: US30052C1071Primary Security ID: 30052C107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Simone Blank Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Simone Blank and Brady Stewart for lack 
of diversity on the board. WITHHOLD votes are further warranted for director nominees Simone Blank and Brady Stewart given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Brady Stewart   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Simone Blank and Brady Stewart for lack 
of diversity on the board. WITHHOLD votes are further warranted for director nominees Simone Blank and Brady Stewart given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Evolv Technologies Holdings, Inc.

Meeting Date: 05/30/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: EVLV

Primary ISIN: US30049H1023Primary Security ID: 30049H102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan Cohen Mgmt For Withhold



Evolv Technologies Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alan Cohen and 
Merline Saintil for lack of diversity on the board. WITHHOLD votes are warranted further for incumbent Governance Committee 
members Alan Cohen and Merline Saintil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are warranted for 
Compensation Committee member Mark Sullivan due to unmitigated pay-for-performance misalignment. The annual incentive 
program has limited disclosure, and majority of the equity awards lack performance criteria. In addition, the CEO received 
equity awards that were nearly five times the median total pay of ISS-selected peers. A vote FOR the remaining director 
nominee is warranted.

Mgmt ForElect Director Neil Glat   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alan Cohen and 
Merline Saintil for lack of diversity on the board. WITHHOLD votes are warranted further for incumbent Governance Committee 
members Alan Cohen and Merline Saintil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are warranted for 
Compensation Committee member Mark Sullivan due to unmitigated pay-for-performance misalignment. The annual incentive 
program has limited disclosure, and majority of the equity awards lack performance criteria. In addition, the CEO received 
equity awards that were nearly five times the median total pay of ISS-selected peers. A vote FOR the remaining director 
nominee is warranted.

Mgmt ForElect Director Merline Saintil   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alan Cohen and 
Merline Saintil for lack of diversity on the board. WITHHOLD votes are warranted further for incumbent Governance Committee 
members Alan Cohen and Merline Saintil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are warranted for 
Compensation Committee member Mark Sullivan due to unmitigated pay-for-performance misalignment. The annual incentive 
program has limited disclosure, and majority of the equity awards lack performance criteria. In addition, the CEO received 
equity awards that were nearly five times the median total pay of ISS-selected peers. A vote FOR the remaining director 
nominee is warranted.

Mgmt ForElect Director Mark Sullivan   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alan Cohen and 
Merline Saintil for lack of diversity on the board. WITHHOLD votes are warranted further for incumbent Governance Committee 
members Alan Cohen and Merline Saintil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. In the absence of a say-on-pay proposal, WITHHOLD votes are warranted for 
Compensation Committee member Mark Sullivan due to unmitigated pay-for-performance misalignment. The annual incentive 
program has limited disclosure, and majority of the equity awards lack performance criteria. In addition, the CEO received 
equity awards that were nearly five times the median total pay of ISS-selected peers. A vote FOR the remaining director 
nominee is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.93 percent of the fees paid to the auditor are for 
non-audit purposes.

Evonik Industries AG

Meeting Date: 05/31/2023

Record Date: 05/24/2023

Country: Germany

Meeting Type: Annual

Ticker: EVK

Primary ISIN: DE000EVNK013Primary Security ID: D2R90Y117



Evonik Industries AG

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.17 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023, for the Review of Interim 
Financial Statements for the First Half 
of Fiscal Year 2023 and for the Review 
of Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Bernd Toenjes to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Barbara Albert to the Supervisory 
Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Cornelius Baur to the Supervisory 
Board

   6.3 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Aldo Belloni to the Supervisory 
Board

   6.4 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.



Evonik Industries AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Werner Fuhrmann to the 
Supervisory Board

   6.5 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Christian Kohlpaintner to the 
Supervisory Board

   6.6 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Cedrik Neike to the Supervisory 
Board

   6.7 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Ariane Reinhart to the 
Supervisory Board

   6.8 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Michael Ruediger to the 
Supervisory Board

   6.9 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForElect Angela Titzrath to the 
Supervisory Board

   6.10 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bernd Toenjes are warranted for lack of 
diversity on the board. Votes AGAINST all proposed nominees (Bernd Toenjes, Barbara Ruth Albert, Cornelius Baur, Aldo 
Belloni, Werner Fuhrmann, Christian Kohlpaintner, Cedrik Neike, Ariane Reinhart, Michael Martin Ruediger, and Angela Titzrath) 
are further warranted because their proposed terms of office exceed four years. Votes AGAINST Angela Titzrath is additionally 
warranted because she holds an excessive number of mandates at publicly listed companies.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There are limited ex-post 
disclosures to explain non-financial performance achievements under the STI, while the disclosure of performance 
achievements under the LTI is vague. * Discretionary adjustments were made to the STI and in-flight changes were made to all 
outstanding LTI tranches (2018 through 2022) without a compelling rationale and a detailed explanation of how far outcomes 
were adjusted. * The report does not directly address shareholder dissent on the prior vote. * Service costs for executive 
pension arrangements were high in the past year in the context of market practice.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.



Evonik Industries AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are considered 
non-contentious.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   10 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are considered 
non-contentious.

Evotec SE

Meeting Date: 06/20/2023

Record Date: 05/26/2023

Country: Germany

Meeting Type: Annual

Ticker: EVT

Primary ISIN: DE0005664809Primary Security ID: D1646D105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
800 Million; Approve Creation of EUR 
35.4 Million Pool of Capital to 
Guarantee Conversion Rights

   5 For

Additional Policy Rationale: A vote FOR the proposed issuance authorization is warranted.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Further discretionary equity 
awards were made to two executives during the year without a detailed and compelling justification. * Although the report 
addresses prior dissent on the policy, it does not directly address significant dissent observed on last year's report vote.



Evotec SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7.2 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted due to a lack of concerns.

EVRAZ Plc

Meeting Date: 06/30/2023

Record Date: 06/29/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: EVR

Primary ISIN: GB00B71N6K86Primary Security ID: G33090104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Ruslan Ibragimov as Director Mgmt

Additional Policy Rationale: No vote recommendations are provided for the agenda items of this meeting. For more 
information, please refer to the Material Company Updates section.

MgmtElect Andrey Loboda as Director   2

Additional Policy Rationale: No vote recommendations are provided for the agenda items of this meeting. For more 
information, please refer to the Material Company Updates section.

MgmtAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   3

Additional Policy Rationale: No vote recommendations are provided for the agenda items of this meeting. For more 
information, please refer to the Material Company Updates section.

Exact Sciences Corporation

Meeting Date: 06/08/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: EXAS

Primary ISIN: US30063P1057Primary Security ID: 30063P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director D. Scott Coward Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Doyle and Kathleen Sebelius is 
warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director James Doyle   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Doyle and Kathleen Sebelius is 
warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Exact Sciences Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Freda Lewis-Hall   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Doyle and Kathleen Sebelius is 
warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Kathleen Sebelius   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Doyle and Kathleen Sebelius is 
warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a single trigger change-in-control agreement provision; 
and * The company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAmend Omnibus Stock Plan   6 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Excelerate Energy, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: EE

Primary ISIN: US30069T1016Primary Security ID: 30069T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carolyn J. Burke Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForElect Director Deborah L. Byers   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.



Excelerate Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Paul T. Hanrahan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForElect Director Henry  G. Kleemeier   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForElect Director Steven M. Kobos   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForElect Director Don P. Millican   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForElect Director Robert A. Waldo   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Paul Hanrahan, Henry 
Kleemeier, and Robert Waldo for lack of diversity on the board. WITHHOLD votes are additionally warranted for Henry 
Kleemeier and Robert Waldo for serving as non-independent members of a key board committee.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

EXEDY Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7278

Primary ISIN: JP3161160001Primary Security ID: J1326T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



EXEDY Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshinaga, Tetsuya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyohara, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Yuzuru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamakawa, Junji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Mitsugu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honjo, Hisashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Moritaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yoshikawa, Ichizo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Toshiki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Takashi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Fukuko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kimiko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Suzuki, Ryu   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fukuda, 
Tadashi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



EXEDY Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Tsubota, 
Satoshi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Exelixis, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: EXEL

Primary ISIN: US30161Q1040Primary Security ID: 30161Q104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proxy (Gold Proxy Card) Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 11 Directors

Mgmt ForElect Management Nominee Director 
Maria C. Freire

   1a Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Alan M. Garber

   1b Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Michael M. Morrissey

   1c Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Stelios Papadopoulos

   1d Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
George Poste

   1e Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Julie Anne Smith

   1f Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtElect Management Nominee Director 
Lance Willsey *Withdrawn Resolution*

   1g

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Jacqueline Wright

   1h Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Jack L. Wyszomierski

   1i Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.



Exelixis, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH ForElect Opposition Nominee Director 
Tomas J. Heyman

   1j Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH ForElect Opposition Nominee Director 
Robert 'Bob' Oliver, Jr.

   1k Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH NoneElect Opposition Nominee Director 
David E. Johnson

   1l Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtDissident Universal Proxy (White Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 11 Directors

SH ForElect Opposition Nominee Director 
Tomas J. Heyman

   1.1 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

SH ForElect Opposition Nominee Director 
David E. Johnson

   1.2 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

SH ForElect Opposition Nominee Director 
Robert 'Bob' Oliver, Jr.

   1.3 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Maria C. Freire

   1.4 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Alan M. Garber

   1.5 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Michael M. Morrissey

   1.6 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.



Exelixis, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneElect Management Nominee Director 
Stelios Papadopoulos

   1.7 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
George Poste

   1.8 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Julie Anne Smith

   1.9 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Jacqueline Wright

   1.10 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt NoneElect Management Nominee Director 
Jack L. Wyszomierski

   1.11 For

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

MgmtElect Management Nominee Director 
Lance Willsey  *Withdrawn 
Resolution*

   1.12

Additional Policy Rationale: Shareholders are recommended to vote FOR the eight incumbent directors and three dissident 
nominees (no longer being contested by the company) on the dissidents' (White) card.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.03 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt AgainstAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

EXEO Group, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1951

Primary ISIN: JP3254200003Primary Security ID: J38232104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 51

Mgmt For For



EXEO Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Funabashi, Tetsuya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mino, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watabe, Noriyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyama, Yuichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaguchi, Takafumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imaizumi, Fumitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Shigeki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kohara, Yasushi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Naoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Tatsushi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Keiji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aramaki, Tomoko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kojima, 
Shinji

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Osawa, Eiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ExlService Holdings, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: EXLS

Primary ISIN: US3020811044Primary Security ID: 302081104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Vikram Pandit Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Rohit Kapoor   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director  Andreas Fibig   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Som Mittal   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kristy Pipes   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Nitin Sahney   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jaynie Studenmund   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Vikram Pandit, Som Mittal, and Nitin 
Sahney is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Forward Stock Split   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the board's rationale and the corresponding 
increase in the number of authorized shares are reasonable.

Mgmt ForAmend Articles of Incorporation to 
Provide Directors May Be Removed 
With or Without Cause

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to remove directors with or without cause is 
considered to enhance shareholder rights.



EXOR NV

Meeting Date: 05/31/2023

Record Date: 05/03/2023

Country: Netherlands

Meeting Type: Annual

Ticker: EXO

Primary ISIN: NL0012059018Primary Security ID: N3140A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Board Report (Non-Voting)   2.a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   2.b Against

Additional Policy Rationale: A vote AGAINST is warranted because: * The CEO John Elkann also receives remuneration for his 
executive roles on EXOR investee companies Stellantis and Ferrari, raising further questions on the adequateness of a 
remuneration package at EXOR that is in line with fully operating companies.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   2.c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Company's 
Dividend Policy

   2.d

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Dividends   2.e For

Additional Policy Rationale: A vote FOR the dividend proposal is warranted. Although the company proposes to grant less than 
30 percent of the earnings per share, the company gives adequate explanation why this is consistent with the company's 
dividend policy.

Mgmt ForRatify Deloitte Accountants B.V. as 
Auditors

   3.a For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAmend Remuneration Policy   3.b Against

Additional Policy Rationale: A vote AGAINST is warranted because the proposed remuneration policy is below par in relation to 
market standards, particularly with regard to the increase of the board chair fee and the introduction of an exceptional award 
for the chair. As for the exceptional award, there is no cap and no conditions to the grant of the award, which may lead to a 
concerning grant of discretionary awards.

Mgmt ForApprove Discharge of Executive 
Director

   4.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Non-Executive 
Directors

   4.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForReelect John Elkann as Executive 
Director

   5.a For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates



EXOR NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Nitin Nohria as Non-Executive 
Director

   6.a For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForElect Sandra Dembeck as 
Non-Executive Director

   6.b For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForElect Tiberto Ruy Brandolini d'Adda as 
Non-Executive Director

   6.c For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Marc Bolland as Non-Executive 
Director

   6.d For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Melissa Bethell as 
Non-Executive Director

   6.e For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Laurence Debroux as 
Non-Executive Director

   6.f For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Axel Dumas as Non-Executive 
Director

   6.g For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Ginevra Elkann as 
Non-Executive Director

   6.h For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates

Mgmt ForReelect Alessandro Nasi as 
Non-Executive Director

   6.i For

Additional Policy Rationale: A vote FOR these elections (John Elkann, Nitin Nohria, Tiberto Brandolini d'Adda, Sandra Dembeck, 
Melissa Bethell, Marc Bolland, Axel Dumas, Ginevra Elkann, Alessandro Nasi, and Laurence Siouffi-Debroux)  is warranted 
because: * The nominees are elected for a period not exceeding four years; * The candidates appear to possess the necessary 
qualifications for board membership; and * There is no known controversy concerning the candidates



EXOR NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Repurchase of Shares   7.a For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow EXOR to repurchase up to 10.00 percent of the issued share 
capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price 
prior to the repurchase.

Mgmt ForApprove Cancellation of Repurchased 
Shares

   7.b For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

MgmtClose Meeting   8

Additional Policy Rationale: No vote is required for this item.

eXp World Holdings, Inc.

Meeting Date: 05/19/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: EXPI

Primary ISIN: US30212W1009Primary Security ID: 30212W100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Glenn Sanford Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Darren Jacklin   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jason Gesing   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Randall Miles   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dan Cahir   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Monica Weakley   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.



eXp World Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peggie Pelosi   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jason Gesing and Randall Miles is 
warranted for lack of diversity on the board. A vote AGAINST Glenn Sanford and Jason Gesing is warranted for serving as 
non-independent members of a key board committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Expedia Group, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: EXPE

Primary ISIN: US30212P3038Primary Security ID: 30212P303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Samuel Altman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Beverly Anderson   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director M. Moina Banerjee   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.



Expedia Group, Inc.

Proposal 
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Rec
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Policy
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Mgmt ForElect Director Chelsea Clinton   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Barry Diller   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Henrique Dubugras   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Craig Jacobson   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Peter Kern   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Dara Khosrowshahi   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Patricia Menendez 
Cambo

   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.
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Mgmt ForElect Director Alex von Furstenberg   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Julie Whalen   1l For

Additional Policy Rationale: WITHHOLD votes are warranted for both incumbent nominating committee members, Chelsea 
Clinton and Craig Jacobson, as well as for Clinton, Jacobson, and Beverly Anderson as members of the compensation 
committee, for the board's failure to address the issues that led to two directors receiving majority withhold votes at the 2022 
annual meeting. WITHHOLD votes are warranted for Barry Diller due to the company maintaining a multi-class share structure 
with disparate voting rights, which is not subject to a reasonable time-based sunset. WITHHOLD votes are warranted for Dara 
Khosrowshahi for serving on more than three public boards while serving as a CEO of an outside company. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A lack of at-risk, performance-based pay elements 
under the compensation program underscores a pay-for-performance misalignment for the year under review. Specifically, the 
company does not have a formal annual incentive program and NEOs received only fixed cash compensation for FY22. In 
addition, of the two NEOs that received performance-based equity awards in FY22, only one of those awards comprised a 
significant portion of the executive's equity mix. Further, the new CFO received a relatively large sign-on equity grant that lacks 
any performance conditions. These pay decisions are particularly concerning, given that investors increasingly prefer for a 
meaningful portion of executive incentive pay to be tied pre-set performance goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive * The three-year average burn rate is excessive * The plan permits liberal recycling of shares * The plan allows broad 
discretion to accelerate vesting

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is relatively conservative; and * The offer period is within the limits prescribed by Section 423 of 
the Internal Revenue Code.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Expensify, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: EXFY

Primary ISIN: US30219Q1067Primary Security ID: 30219Q106



Expensify, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Barrett Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Ryan Schaffer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Anu Muralidharan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director  Jason Mills   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Daniel Vidal   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Timothy L. Christen   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.
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Mgmt ForElect Director Ying (Vivian) Liu   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Ellen Pao   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Barrett, Timothy (Tim) Christen, Ying 
(Vivian) Liu, Jason Mills, Anuradha (Anu) Muralidharan, Ellen Pao, Ryan Schaffer and Daniel Vidal for lack of diversity on the 
board. WITHHOLD votes are also warranted for non-independent director nominees David Barrett, Jason Mills, Anuradha (Anu) 
Muralidharan, Ryan Schaffer and Daniel Vidal for: * failing to establish a formal nominating committee; and * serving on a key 
board committee. WITHHOLD votes are warranted for all director nominees for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted for directors David Barrett and 
Jason Mills as their ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Exponent, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: EXPO

Primary ISIN: US30214U1025Primary Security ID: 30214U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George H. Brown Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Catherine Ford Corrigan   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Paul R. Johnston   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carol Lindstrom   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Karen A. Richardson   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Debra L. Zumwalt   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Brown, Carol Lindstrom, Karen 
Richardson and Debra Zumwalt is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Expro Group Holdings N.V.

Meeting Date: 05/24/2023

Record Date: 04/26/2023

Country: Netherlands

Meeting Type: Annual

Ticker: XPRO

Primary ISIN: NL0010556684Primary Security ID: N3144W105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael C. Kearney Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Jardon   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eitan Arbeter   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert W. Drummond   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Expro Group Holdings N.V.
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Number ProponentProposal Text
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Rec

Additional 
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Mgmt ForElect Director Alan Schrager   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lisa L. Troe   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brian Truelove   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Frances M. Vallejo   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eileen G. Whelley   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lisa Troe, Brian Truelove and Eileen 
Whelley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR is warranted in the absence of concerns over the financial statements and the 
company's independent auditor has issued an unqualified opinion over the financial statements.

Mgmt ForApprove Discharge of Board Members   4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies suggesting that the management and supervisory boards are not fulfilling their fiduciary duties.

Mgmt ForRatify Deloitte Accountants B.V. as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize Share Repurchase Program   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the proposed share repurchase program does not raise 
concern.

Mgmt ForApprove the Issuance of Up to 20 
Percent of the Company's Issued 
Capital

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the general issuance mandate is aligned with Social 
Advisory Services U.S. policy.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 432 of the 
Internal Revenue Code.



Extendicare Inc.

Meeting Date: 05/29/2023

Record Date: 04/06/2023

Country: Canada

Meeting Type: Annual

Ticker: EXE

Primary ISIN: CA30224T8639Primary Security ID: 30224T863

Additional Policy: SRI
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   1.1 Elect Director Norma Beauchamp Mgmt For For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Michael Guerriere   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Sandra L. Hanington   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Alan R. Hibben   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Brent Houlden   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Donna E. Kingelin   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Samir Manji   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Al Mawani   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Alan D. Torrie   1.9 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Alan Torrie, Sandra Hanington and Alan 
Hibben for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Extra Space Storage Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: EXR

Primary ISIN: US30225T1025Primary Security ID: 30225T102

Additional Policy: SRI
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   1.1 Elect Director Kenneth M. Woolley Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Joseph D. Margolis   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Roger B. Porter   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Jennifer Blouin   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Joseph J. Bonner   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Gary L. Crittenden   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Spencer F. Kirk   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Diane Olmstead   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Jefferson S. Shreve   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Julia Vander Ploeg   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Porter, Joseph Bonner and 
Diane Olmstead is warranted for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 37.13 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted although some concerns exist. The annual incentive plan 
lacks clear disclosure for the unweighted management goals. Further, there are concerns regarding the vesting rigor of PSUs 
for median performance which shareholders should continue to monitor. Nevertheless, a majority of the equity awards are 
performance-conditioned and measured over a multi-year period, and annual incentives are based on pre-set objective goals.



Exxon Mobil Corporation

Meeting Date: 05/31/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: XOM

Primary ISIN: US30231G1022Primary Security ID: 30231G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael J. Angelakis Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Susan K. Avery   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Angela F. Braly   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Gregory J. Goff   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.



Exxon Mobil Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John D. Harris, II   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Kaisa H. Hietala   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Joseph L. Hooley   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Steven A. Kandarian   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.



Exxon Mobil Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alexander A. Karsner   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Lawrence W. Kellner   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Jeffrey W. Ubben   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Darren W. Woods   1.12 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Jay) Hooley, Susan Avery, 
Steven Kandarian and Alexander Karsner is warranted for lack of diversity on the board. A vote AGAINST CEO and Chair Darren 
Woods, Lead Director Joseph Hooley, and Public Issues and Contributions Committee Chair Susan Avery given the concerns 
raised regarding the company's management and oversight of climate-related risks. In addition, the company is not aligned 
with investor expectations on Net Zero by 2050 targets and commitments. Concerns are further raised with respect to Susan 
Avery, for partial responsiveness on a majority supported shareholder proposal. Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * Votes AGAINST CEO/Chair Darren Woods are 
warranted given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board members 
for failing to effectively supervise the management of risks to the company and its shareholders, and should therefore be held 
the most accountable for poor board oversight of ESG risk exposures at the firm. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.67 percent of the fees paid to the auditor are for 
non-audit purposes.



Exxon Mobil Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. CEO Woods' compensation again increased 
year-over-year, as the company delivered record earnings in 2022. However, concerns remain with the structure of the 
company's incentive plans. Award values continue to rely heavily on the committee's subjective assessment of performance, 
although the company provides certain considerations for executive pay decisions in the proxy. In addition, equity awards do 
not carry forward-looking performance vesting criteria, though awards use long time-vesting periods. Nevertheless, for the year 
in review, these structural concerns were mitigated by strong financial performance and the alignment between pay and 
performance for the year in review. However, the program's design and the potential for significant committee discretion 
warrant continued close monitoring, particularly should pay and performance not remain closely aligned.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstEstablish Board Committee on 
Decarbonization Risk

   5 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted, as the request runs contrary to guidance provided by 
internationally recognized organizations and frameworks, such as Intergovernmental Panel on Climate Change.

SH AgainstReduce Executive Stock Holding Period   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Exxon Mobil already maintains long vesting and 
restriction periods on equity awards, including post-retirement, that go beyond the request made in the proposal.

SH AgainstReport on Carbon Capture and Storage   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the company provides sufficient information 
and metrics related to its carbon capture and storage efforts.

SH AgainstReport on Methane Emission 
Disclosure Reliability

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as ensuring the accuracy of the board's methane emissions 
disclosure will permit the company and shareholders alike to appropriately assess risks related to methane emissions.

SH AgainstAdopt Medium-Term Scope 3 GHG 
Reduction Target

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as including all its material Scope 3 emissions into its net 
zero by 2050 goal would help investors better understand how the company plans to reduce its full value chain emissions and 
manage its transition to a low carbon economy.

SH AgainstIssue a Report on Worst-Case Impacts 
of Oil Spills from Operations Offshore 
of Guyana

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from enhanced disclosure 
relating to potential risks of the company's operation in Guyana and its management and oversight of such risks. In addition, 
adoption of this proposal would serve to further enhance the company's management in addressing allegations of 
environmental and climate controversies and could serve to further safeguard shareholder value.

SH AgainstRecalculate GHG Emissions Baseline to 
Exclude Emissions from Material 
Divestitures

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted as international organizations have provided standard setting 
guidance that the request of the proposal is a best practice regarding the transition to a low carbon economy. Given the unique 
challenges presented to business and society by the climate emergency, organizations -- particularly in high impact sectors -- 
should place a global perspective at the heart of its modeling and strategy.

SH AgainstReport on Asset Retirement 
Obligations Under IEA NZE Scenario

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from additional disclosure on 
the potential impacts that transitioning to a low carbon economy may have on the company and its operations. Such 
information would allow shareholders to better assess the company's efforts to manage and mitigate those risks.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec
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SH AgainstCommission Audited Report on 
Reduced Plastics Demand

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from additional information 
on how the company is managing risks related to the creation of plastic waste.

SH AgainstReport on Potential Costs of 
Environmental Litigation

   14 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the costs of the company's 
environment-related litigation would enable shareholders to understand and assess how the company is managing related 
risks.

SH AgainstPublish a Tax Transparency Report   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed GRI Tax Standard would enhance the 
company's transparency in communicating its tax practices to investors globally.

SH AgainstReport on Social Impact From Plant 
Closure or Energy Transition

   16 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosures would further allow shareholders to 
evaluate the company's community relations and human capital risks related to the energy transition. This would also serve to 
further strengthen the company's currently existing management and oversight mechanisms on such potential risks.

SHReport on Benefits and Risks of 
Commitment to Not Develop Projects 
in the Arctic *Withdrawn Resolution*

   17

Additional Policy Rationale: The proponent has withdrawn this proposal. Therefore, it will not be presented or voted upon at 
the meeting, nor will any votes cast on this item be tabulated or reported. Accordingly, no votes are called for, and the 
recommendation is "NONE".

F.C.C. Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7296

Primary ISIN: JP3166900005Primary Security ID: J1346G105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Saito, Yoshitaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Kazuto   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukoyama, Atsuhiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakaya, Satoshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshizuka, Kunihiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



F.C.C. Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobayashi, Kazunori   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Faes Farma SA

Meeting Date: 06/14/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: FAE

Primary ISIN: ES0134950F36Primary Security ID: E4866U210

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   1.2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   1.3 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForApprove Discharge of Board   1.4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Scrip Dividends   2 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed scrip dividends have a cash option 
attached, though the company does not disclose the market value of scrip dividends.

Mgmt ForReelect Inigo Zavala Ortiz de la Torre 
as Director

   3.1 For

Additional Policy Rationale: A vote FOR the reelection of the NI-NED under Items 3.1 is warranted due to a lack of concerns 
about the composition of the board and its committees. A vote FOR Items 3.2 and 3.3 is warranted due to a lack of concerns 
about the independent director nominees.

Mgmt ForReelect Carlos de Alcocer Torra as 
Director

   3.2 For

Additional Policy Rationale: A vote FOR the reelection of the NI-NED under Items 3.1 is warranted due to a lack of concerns 
about the composition of the board and its committees. A vote FOR Items 3.2 and 3.3 is warranted due to a lack of concerns 
about the independent director nominees.

Mgmt ForReelect Maria Eugenia Zugaza Salazar 
as Director

   3.3 For

Additional Policy Rationale: A vote FOR the reelection of the NI-NED under Items 3.1 is warranted due to a lack of concerns 
about the composition of the board and its committees. A vote FOR Items 3.2 and 3.3 is warranted due to a lack of concerns 
about the independent director nominees.



Faes Farma SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   5 For

Additional Policy Rationale: A vote FOR this item is warranted as it facilitates the return of capital to shareholders and may 
improve the efficiency of the balance sheet, which may also enhance returns over the long term.

Mgmt ForApprove Remuneration Policy   6 For

Additional Policy Rationale: A vote FOR this item is warranted because: * The company will maintain the chairman's base salary 
stable for the policy period; * The possible exit payments of the chairman have been reduced and will not exceed the two years 
of compensation; and * The company has included clawback provision for the variable remuneration.

Mgmt ForAdvisory Vote on Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's pay 
practices in FY2022.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

MgmtAllow Questions   9

Additional Policy Rationale: No shareholder vote is required for this meeting formality.

FANCL Corp.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4921

Primary ISIN: JP3802670004Primary Security ID: J1341M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shimada, Kazuyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Tomochika   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumida, Yasushi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Shinro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakakubo, Mitsuaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



FANCL Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec
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Mgmt ForElect Director Hashimoto, Keiichiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Akira   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuboi, Junko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takaoka, Mika   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

FANUC Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6954

Primary ISIN: JP3802400006Primary Security ID: J13440102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 271.64

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Inaba, Yoshiharu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Kenji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasuga, Ryuji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michael J. Cicco   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Naoko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uozumi, Hiroto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



FANUC Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takeda, Yoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Okada, Toshiya

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yokoi, Hidetoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tomita, Mieko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Igashima, Shigeo

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

FARO Technologies, Inc.

Meeting Date: 05/25/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: FARO

Primary ISIN: US3116421021Primary Security ID: 311642102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael D. Burger 
*Withdrawn Resolution*

Mgmt

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Alexander (Alex) Davern for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alex Davern   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Alexander (Alex) Davern for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rajani Ramanathan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Alexander (Alex) Davern for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's low say-on-pay support.



FARO Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; and * The plan allows broad 
discretion to accelerate vesting.

Fastly, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: FSLY

Primary ISIN: US31188V1008Primary Security ID: 31188V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Aida Alvarez Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Aida Alvarez for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Aida Alvarez given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Richard Daniels   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Aida Alvarez for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Aida Alvarez given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Todd Nightingale   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Aida Alvarez for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Aida Alvarez given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as relatively large one-time equity awards to the new 
CEO contributed to a misalignment between executive pay and company performance during the year in review. Furthermore, 
the majority of the company’s regular equity awards are time-based, and PSUs utilize a short one-year performance period with 
the same metrics as the annual incentive awards, thereby awarding executives twice for the same performance.



Fastly, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Performance Based 
Stock Options to Artur Bergman

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are concerns regarding the magnitude of the 
proposed option award, which effectively locks in CEO-level pay opportunities for multiple years to a non-CEO executives. The 
structure restricts the board's ability to meaningfully adjust future pay levels or incentive metrics. In addition, one tranche does 
not utilize a rigorous target goal. Lastly, investors may question the need for another sizable stock award to a CEO who owns a 
substantial portion of the company's stock.

Fastned BV

Meeting Date: 06/08/2023

Record Date: 05/11/2023

Country: Netherlands

Meeting Type: Annual

Ticker: FAST

Primary ISIN: NL0013654809Primary Security ID: N31494110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda of the 
Foundation Administration Office for 
Holders of Depositary Receipts

Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Report of Board of Directors 
on 2022 Activities and 2023 Update

   2

Additional Policy Rationale: This is a non-voting item.

MgmtAllow External Questions   3

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of FAST Board 
Members

   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling their fiduciary duties.

MgmtAcknowledge Resignation of Liselotte 
Kooi as FAST Board Member

   5

Additional Policy Rationale: This is a non-voting item.

Mgmt ForElect New FAST Board Member   6 Against

Additional Policy Rationale: A vote FOR the election of Henk Pals (item 7) is warranted because: * The nominee is elected for a 
term not exceeding four years; * The candidate appears to possess the necessary qualifications for board membership; and * 
There is no known controversy concerning the candidate. As no further information is provided regarding the proposed 
nominee under item 6, a vote AGAINST is warranted.

Mgmt ForReelect Henk Pals as FAST Board 
Member

   7 For

Additional Policy Rationale: A vote FOR the election of Henk Pals (item 7) is warranted because: * The nominee is elected for a 
term not exceeding four years; * The candidate appears to possess the necessary qualifications for board membership; and * 
There is no known controversy concerning the candidate. As no further information is provided regarding the proposed 
nominee under item 6, a vote AGAINST is warranted.



Fastned BV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration of FAST Board 
Members

   8 For

Additional Policy Rationale: A vote FOR is warranted since there is no evidence of excessiveness on the part of the supervisory 
board regarding this remuneration proposal.

MgmtAllow Questions   9

Additional Policy Rationale: This is a non-voting item.

MgmtClose Meeting   10

Additional Policy Rationale: This is a non-voting item.

Fate Therapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: FATE

Primary ISIN: US31189P1021Primary Security ID: 31189P102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert S. Epstein Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert Epstein for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director John D. Mendlein   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert Epstein for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Karin Jooss   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert Epstein for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Votes AGAINST this proposal are warranted because: * The company has not disclosed any 
short-term and long-term E&S performance incentives. * The company has not disclosed any risk mitigators, such as a 
clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

FB Financial Corporation

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: FBK

Primary ISIN: US30257X1046Primary Security ID: 30257X104



FB Financial Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Jonathan (Jon) Ayers Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director William (Bill)) F. 
Carpenter, III

   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Agenia W. Clark   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director James (Jim) W. Cross, 
IV

   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director James (Jimmy) L. Exum   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Christopher (Chris) T. 
Holmes

   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Orrin H. Ingram   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Raja J. Jubran   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director C. Wright Pinson   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Emily J. Reynolds   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Melody J. Sullivan   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jimmy) 
Exum, C. Wright Pinson, and Emily Reynolds for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



FB Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForEliminate Supermajority Vote 
Requirement

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.76 percent of the fees paid to the auditor are for 
non-audit purposes.

FDM Group (Holdings) Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FDM

Primary ISIN: GB00BLWDVP51Primary Security ID: G3405Y129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no material concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Andrew Brown as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Roderick Flavell as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Sheila Flavell as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Michael McLaren as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.



FDM Group (Holdings) Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Alan Kinnear as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect David Lister as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Jacqueline de Rojas as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Michelle Senecal de Fonseca 
as Director

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRe-elect Peter Whiting as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Lister, Peter Whiting, Michelle 
de Fonseca and Jacqueline de Rojas is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Ferrexpo Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FXPO

Primary ISIN: GB00B1XH2C03Primary Security ID: G3435Y107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted. However, it is noted that material uncertainties surround the Company's going concern status in light of the Russian 
invasion of Ukraine.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concern because: * An 
annual bonus is being paid out despite the presence of a material uncertainty in relation to the Company's going concern 
status. * Shareholders may question whether a significant majority of the bonus' metrics are tied to financial targets. * The 
bonus' payouts under its non-financial metrics are not congruent with those of its financials. * The bonus' strategic targets are 
qualitative in nature and provide little in the way of disclosure with regard to what the targets involve. * Some shareholders 
may question why the Company's EDs are receiving variable remuneration for responsibilities that could be considered to be 
part and parcel of an ED's day-to-day role. * The shareholder experience in FY2022 has not been a positive one, with the 
Company's share price falling by approximately two-thirds during the year under review and the dividend declining by 75%. 
The main reasons for support are: * The significant headwinds and challenges from the ongoing conflict in Ukraine, the 
Company operating under extremely difficult circumstances during the year under review. The concerns highlighted above, 
which in another context would likely prompt adverse recommendations, are therefore viewed in a less stringent manner, as 
the Company's viability is challenged by a factor entirely outside of its control.

Mgmt ForReappoint MHA MacIntyre Hudson as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForRe-elect Graeme Dacomb as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.



Ferrexpo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Lucio Genovese as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Vitalii Lisovenko as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.



Ferrexpo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Fiona MacAulay as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Natalie Polischuk as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.



Ferrexpo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jim North as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Raffaele (Lucio) Genovese, Fiona 
MacAulay, Rodey Dacomb and Vitalii Lisovenko is warranted for lack of diversity on the board. A vote AGAINST the re-election 
of Board Chair Lucio Genovese is also warranted because: * The Board did not act on the reputational risks arising from 
Kostyantin Zhevago's presence as a NED. Kostyantin Zhevago, who holds 49.5% of the Company's voting rights as of 31 
December 2022 alongside two other members of his family via Fevamotinico S.a.r.l., was recently detained in the French Alps 
on suspicion of money laundering and embezzling funds. He awaits extradition to Ukraine to face the charges. * In mitigation, 
shareholders may question the unseating of the Board Chair amid the ongoing Ukraine conflict and the upcoming exit of the 
incumbent CEO. However, although there is much to be said in relation to the merits of stability and continuity, given the 
numerous corporate governance issues highlighted during his tenure (the recent arrest of Kostyantin Zhevago being only the 
culmination of a long line of concerns), support is not warranted for his re-election. A vote AGAINST the re-election of NED 
Vitalii Lisovenko is further warranted because: * In his previous role as SID, he had a level of accountability for the Company's 
corporate governance practices, as well as its communication with shareholders and other stakeholders. At the Company's 
general meeting in September 2021, his re-election received significant dissent and he only remained on the Board due to the 
strength of the controlling shareholder's holdings. Although, more recently, his re-election passed at the 2022 AGM, dissent 
from independent shareholders remained high. * As the former SID, he is also associated with the board decisions pertaining 
to Kostyantin Zhevago's NED position on the Board, and therefore must share some accountability for the reputational fallout 
stemming from the controlling shareholder's recent arrest. * As with the Board Chair, shareholders may question the unseating 
of a long-standing NED at such a time of uncertainty. However, given his part in numerous corporate governance issues at the 
Company over many years, support is not warranted for his re-election despite his recent removal from the position of SID. 
Votes FOR the remaining nominees are warranted.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Ferrotec Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6890

Primary ISIN: JP3802720007Primary Security ID: J1347N109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 55

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Ferrotec Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Xian Han He   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.

Mgmt ForElect Director Yamamura, Takeru   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Namiki, Miyoko   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oishi, Junichiro   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Akira   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Akihiro   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyanaga, Eiji   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Tatsuo   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimoka, Iku   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamagawa, Masaru   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Dairaku, 
Hiroyuki

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Fevertree Drinks Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FEVR

Primary ISIN: GB00BRJ9BJ26Primary Security ID: G33929103



Fevertree Drinks Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Timothy Warrillow as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Andrew Branchflower as 
Director

   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Domenic De Lorenzo as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Coline McConville as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Kevin Havelock as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Jeff Popkin as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Laura Hagan as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Domenico (Domenic) De Lorenzo, 
Coline McConville, Laura Hagan, Kevin Havelock and Jeffrey (Jeff) Popkin is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForReappoint BDO LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Fevertree Drinks Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

FibroGen, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FGEN

Primary ISIN: US31572Q8087Primary Security ID: 31572Q808

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Enrique Conterno Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Enrique Conterno, Aoife Brennan, and 
Gerald Lema for lack of diversity on the board.

Mgmt ForElect Director Aoife Brennan   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Enrique Conterno, Aoife Brennan, and 
Gerald Lema for lack of diversity on the board.

Mgmt ForElect Director Gerald Lema   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Enrique Conterno, Aoife Brennan, and 
Gerald Lema for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the compensation committee demonstrated 
adequate responsiveness, there is an unmitigated pay-for-performance misalignment for the year in review. The CEO continues 
to receive a predominantly time-based long-term incentive of relatively significant magnitude, and although annual incentives 
utilize objective, pre-set goals, their strategic nature and limited disclosure continue to preclude assessment of program rigor.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Fidelity Japan Trust PLC

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FJV

Primary ISIN: GB0003328555Primary Security ID: G34059108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForRe-elect David Graham as Director   2 For

Additional Policy Rationale: Votes FOR the re-election/election of David Graham, David Barron, Myra Chan and Dominic Ziegler 
is warranted because no significant concerns have been identified. Votes FOR the re-election of Sarah MacAulay is warranted, 
although it is not without concern because: * Apart from her role as SID of the Company, she also serves in various roles at 
three other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
Company.Mitigating, the main reason for support is: * All of her external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForRe-elect David Barron as Director   3 For

Additional Policy Rationale: Votes FOR the re-election/election of David Graham, David Barron, Myra Chan and Dominic Ziegler 
is warranted because no significant concerns have been identified. Votes FOR the re-election of Sarah MacAulay is warranted, 
although it is not without concern because: * Apart from her role as SID of the Company, she also serves in various roles at 
three other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
Company.Mitigating, the main reason for support is: * All of her external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForElect Myra Chan as Director   4 For

Additional Policy Rationale: Votes FOR the re-election/election of David Graham, David Barron, Myra Chan and Dominic Ziegler 
is warranted because no significant concerns have been identified. Votes FOR the re-election of Sarah MacAulay is warranted, 
although it is not without concern because: * Apart from her role as SID of the Company, she also serves in various roles at 
three other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
Company.Mitigating, the main reason for support is: * All of her external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForRe-elect Sarah MacAulay as Director   5 For

Additional Policy Rationale: Votes FOR the re-election/election of David Graham, David Barron, Myra Chan and Dominic Ziegler 
is warranted because no significant concerns have been identified. Votes FOR the re-election of Sarah MacAulay is warranted, 
although it is not without concern because: * Apart from her role as SID of the Company, she also serves in various roles at 
three other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
Company.Mitigating, the main reason for support is: * All of her external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForRe-elect Dominic Ziegler as Director   6 For

Additional Policy Rationale: Votes FOR the re-election/election of David Graham, David Barron, Myra Chan and Dominic Ziegler 
is warranted because no significant concerns have been identified. Votes FOR the re-election of Sarah MacAulay is warranted, 
although it is not without concern because: * Apart from her role as SID of the Company, she also serves in various roles at 
three other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the 
Company.Mitigating, the main reason for support is: * All of her external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.



Fidelity Japan Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Fidelity National Financial, Inc.

Meeting Date: 06/14/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: FNF

Primary ISIN: US31620R3030Primary Security ID: 31620R303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William P. Foley, II Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Shea Jr. for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Douglas K. Ammerman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Shea Jr. for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas M. Hagerty   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Shea Jr. for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter O. Shea, Jr.   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Shea Jr. for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision;



Fidelity National Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.52 percent of the fees paid to the auditor are for 
non-audit purposes.

Fidelity National Information Services, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: FIS

Primary ISIN: US31620M1062Primary Security ID: 31620M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lee Adrean Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Ellen R. Alemany   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Mark D. Benjamin   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Vijay G. D'Silva   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Stephanie L. Ferris   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jeffrey A. Goldstein   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Lisa A. Hook   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



Fidelity National Information Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth T. Lamneck   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Gary L. Lauer   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Louise M. Parent   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Brian T. Shea   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director James B. Stallings, Jr.   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey Goldstein, Ellen Alemany, Vijay 
D’Silva, Gary Lauer, and Louise Parent is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Following last year's low say-on-pay vote, the company 
contacted a substantial portion of its shareholders, disclosed specific details of engagement efforts, and made several 
meaningful changes to the compensation program to address concerns. In addition, annual incentives were entirely determined 
by pre-set financial metrics and long-term incentives were a majority performance conditioned. While some concern is raised 
by the FY22 PSUs' annual performance period, this concern is mitigated given the company's shift to a true multi-year 
performance period in FY23. Further, the newly appointed CEO's target compensation was set below her predecessor's, and 
below-target pay outcomes under both programs are generally aligned with company's financial and TSR performance. Given 
the recent CEO transition and significant pay program changes in FY23, continued close monitoring is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Fiera Capital Corporation

Meeting Date: 05/25/2023

Record Date: 04/05/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: FSZ

Primary ISIN: CA31660A1030Primary Security ID: 31660A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Class A 
Subordinate Voting Shares

Mgmt



Fiera Capital Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Determine the 
Number of Directors of the Board from 
Time to Time Within the Minimum and 
Maximum Number as Provided in the 
Articles

   1 For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director John Braive   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Gary Collins and Francois Olivier for lack of diversity on 
the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Annick Charbonneau   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Gary Collins and Francois Olivier for lack of diversity on 
the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Gary Collins   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Gary Collins and Francois Olivier for lack of diversity on 
the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Francois Olivier   2.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Gary Collins and Francois Olivier for lack of diversity on 
the board. Vote FOR the other proposed nominees.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: Vote FOR this item because only 14.76 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

FIGS, Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: FIGS

Primary ISIN: US30260D1037Primary Security ID: 30260D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Heather Hasson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Heather Hasson, Michael Soenen and 
Kenneth Lin given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, 
the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Heather Hasson, Michael 
Soenen and Kenneth Lin for lack of diversity on the board.

Mgmt ForElect Director Kenneth Lin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Heather Hasson, Michael Soenen and 
Kenneth Lin given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, 
the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Heather Hasson, Michael 
Soenen and Kenneth Lin for lack of diversity on the board.



FIGS, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Soenen   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Heather Hasson, Michael Soenen and 
Kenneth Lin given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, 
the supermajority vote requirement to enact certain changes to the governing documents, and the classified board, each of 
which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Heather Hasson, Michael 
Soenen and Kenneth Lin for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the executive chair's pay was high due to the 
grant of significant equity awards. The size of the award was considered excessive and was entirely time-vesting.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Filo Mining Corp.

Meeting Date: 06/23/2023

Record Date: 05/09/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: FIL

Primary ISIN: CA31730E1016Primary Security ID: 31730E101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Adam I. Lundin Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director James Beck   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Wojtek A. Wodzicki   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).



Filo Mining Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Erin Johnston   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Carmel Daniele   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director William A.W. Lundin   1.6 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Ron Hochstein   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Joyce Ngo   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Peter J. O'Callaghan   1.9 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Erin Johnston and Wojtek Wodzicki for 
lack of diversity on the board. Vote AGAINST Wojtek Wodzicki for being a former CEO who serves on the Compensation 
Committee. Vote AGAINST James (Jamie) Beck for serving as an executive director and Adam Lundin, Ronald (Ron) Hochstein, 
William Lundin, and Wojtek Wodzicki for serving as non-independent, non-executive directors on a non-majority independent 
board. Vote FOR the other proposed nominee(s).

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForChange Company Name to Filo Corp.   3 For

Additional Policy Rationale: Vote FOR the proposed name change as: * the new name will better identify the company with its 
primary businesses and activities. * shareholder rights and protections will not be negatively affected.

Firefinch Limited

Meeting Date: 05/31/2023

Record Date: 05/29/2023

Country: Australia

Meeting Type: Annual

Ticker: FFX

Primary ISIN: AU0000114522Primary Security ID: Q3917G102



Firefinch Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the adoption of the company's remuneration report is warranted. The 
company's remuneration structure is in line with market, and pay is reasonably aligned with performance for the year under 
review. Nevertheless, shareholders may be concerned with: * The company awarded a discretionary bonus of $125,000 to its 
former managing director during the year. The company did not disclose the key performance indicators on which this bonus 
was based, which hinders shareholders' abilities to assess performance alignment and goal rigor setting; and * Grant of equity 
incentives to NEDs in FY22.

Mgmt ForElect Brad Gordon as Director   2 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee member Bradley (Brad) Gordon are warranted 
for lack of diversity on the board.

First Advantage Corporation

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: FA

Primary ISIN: US31846B1089Primary Security ID: 31846B108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James L. Clark Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for non-independent director nominee Bianca Stoica for serving as a 
non-independent member of a key board committee. WITHHOLD votes are warranted for Governance Committee member 
James Clark given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Bridgett R. Price   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for non-independent director nominee Bianca Stoica for serving as a 
non-independent member of a key board committee. WITHHOLD votes are warranted for Governance Committee member 
James Clark given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Bianca Stoica   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for non-independent director nominee Bianca Stoica for serving as a 
non-independent member of a key board committee. WITHHOLD votes are warranted for Governance Committee member 
James Clark given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.12 percent of the fees paid to the auditor are for 
non-audit purposes.



First Advantage Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

First Busey Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: BUSE

Primary ISIN: US3193832041Primary Security ID: 319383204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Samuel P. Banks Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George Barr   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stanley J. Bradshaw   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael D. Cassens   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Van A. Dukeman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen M. Jensen   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Frederic L. Kenney   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen V. King   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory B. Lykins   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cassandra R. Sanford   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley Bradshaw, 
George Barr and Stephen King for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



First Busey Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger change-in-control agreement 
provision; and * The company provides excise tax-gross ups in existing agreements.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

First Community Bankshares, Inc.

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: FCBC

Primary ISIN: US31983A1034Primary Security ID: 31983A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gary R. Mills Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Adam 
Sarver for lack of diversity on the board. A vote FOR Gary Mills is warranted at this time.

Mgmt ForElect Director M. Adam Sarver   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Adam 
Sarver for lack of diversity on the board. A vote FOR Gary Mills is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt ForRatify Elliott Davis, PLLC as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.33 percent of the fees paid to the auditor are for 
non-audit purposes.

First Financial Bancorp

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: FFBC

Primary ISIN: US3202091092Primary Security ID: 320209109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William G. Barron Mgmt For Withhold



First Financial Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Vincent A. Berta   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Cynthia O. Booth   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Archie M. Brown   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Claude E. Davis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Susan L. Knust   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William J. Kramer   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Dawn C. Morris   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas M. O'Brien   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Andre T. Porter   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Maribeth S. Rahe   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gary W. Warzala   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vincent Berta, 
William (Bill) Barron and Thomas O'Brien for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



First Foundation Inc.

Meeting Date: 06/27/2023

Record Date: 05/04/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: FFWM

Primary ISIN: US32026V1044Primary Security ID: 32026V104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Universal Proxy (Blue 
Proxy Card)

Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 10 Directors

Mgmt ForElect Management Nominee Director 
Ulrich E. Keller, Jr.

   1a For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Scott F. Kavanaugh

   1b For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Max A. Briggs

   1c For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
John A. Hakopian

   1d For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
David G. Lake

   1e For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Elizabeth A. Pagliarini

   1f For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Mitchell M. Rosenberg

   1g For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Diane M. Rubin

   1h For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Jacob P. Sonenshine

   1i For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForElect Management Nominee Director 
Gabriel V. Vazquez

   1j For

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.



First Foundation Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH WithholdElect Dissident Nominee Director 
Allison Ball

   1k Withhold

Additional Policy Rationale: Shareholders are recommended to vote FOR all management nominees and WITHHOLD on 
dissident nominee Allison Ball.

Mgmt ForRatify Eide Bailly LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

MgmtDissident Universal Proxy (White Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 10 Directors

MgmtDRIVER NOMINEE

SH ForElect Dissident Nominee Director 
Allison Ball

   1a Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtCOMPANY NOMINEES UNOPPOSED BY 
DRIVER

Mgmt ForElect Management Nominee Director 
Max A. Briggs

   1a Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Scott F. Kavanaugh

   1b Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Ulrich E. Keller, Jr.

   1c Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
David G. Lake

   1d Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Elizabeth A. Pagliarini

   1e Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Mitchell M. Rosenberg

   1f Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Diane M. Rubin

   1g Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Jacob P. Sonenshine

   1h Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.



First Foundation Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Management Nominee Director 
Gabriel V. Vazquez

   1i Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtCOMPANY NOMINEE OPPOSED BY 
DRIVER

Mgmt WithholdElect Management Nominee Director 
John A. Hakopian

   1a Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt NoneRatify Eide Bailly LLP as Auditors   2 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt NoneAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

First Interstate BancSystem, Inc.

Meeting Date: 05/24/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: FIBK

Primary ISIN: US32055Y2019Primary Security ID: 32055Y201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alice S. Cho Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Moss and Daniel (Dan) Rykhus 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas E. Henning   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Moss and Daniel (Dan) Rykhus 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dennis L. Johnson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Moss and Daniel (Dan) Rykhus 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patricia L. Moss   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Moss and Daniel (Dan) Rykhus 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel A. Rykhus   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patricia Moss and Daniel (Dan) Rykhus 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForChange State of Incorporation from 
Montana to Delaware

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. On balance, reincorporation from Montana to Delaware 
would have a neutral effect on shareholders' rights. While the reincorporated company would establish an exclusive forum for 
certain derivative actions, and would provide exculpation for its executive officers, the rest of the company's certificate and 
bylaw provisions will remain unchanged.



First Interstate BancSystem, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify RSM US LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

First Majestic Silver Corp.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: Canada

Meeting Type: Annual

Ticker: FR

Primary ISIN: CA32076V1031Primary Security ID: 32076V103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Seven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Keith N. Neumeyer   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Marjorie Co   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Thomas F. Fudge, Jr.   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Ana Lopez   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Raymond Polman   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.



First Majestic Silver Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jean des Rivieres   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Colette Rustad   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas Fudge Jr., Marjorie Co 
and Jean Des Rivieres for lack of diversity on the board. Vote FOR remaining nominees as no significant concerns have been 
identified at this time.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 Against

Additional Policy Rationale: A vote AGAINST this non-binding advisory vote is warranted. The initial quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment (RDA). After applying the financial performance assessment (FPA) test, the overall quantitative pay-for-performance 
screen exhibited a high concern. Although the CEO's total compensation decreased by approximately 26 percent in 2022, 
mainly driven by the annual bonus, the compensation of the CEO has remained above peer median for the past five years. The 
company has underperformed the S&P/TSX Composite Index for the one-, three-, and five-year timeframes. The company's 
TSR has outperformed its self-selected peer group on a five-year timeframe but has underperformed for the one- and 
three-year timeframes, respectively. In addition, certain financial and operational metrics, such as EBITDA margin and ROE 
were below the peer median over the past three years. In addition to pay-for-performance concerns, disclosures surrounding 
the company's annual and long-term performance incentives continue to lag investor expectations typical for a Composite 
Index company, thus making proper assessment of the company's compensation structure challenging. Finally, the lack of 
meaningful response to the low say-on-pay shareholder support at the last AGM is also cause for concern.

First National Financial Corporation

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: Canada

Meeting Type: Annual

Ticker: FN

Primary ISIN: CA33564P1036Primary Security ID: 33564P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Stephen Smith Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Moray Tawse   2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).



First National Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jason Ellis   3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Duncan Jackman   4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Robert Mitchell   5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Barbara Palk   6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Robert Pearce   7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Diane Sinhuber   8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Martine Irman   9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Duncan Jackman, Barbara Palk 
and Robert Pearce for lack of diversity on the board. Vote WITHHOLD for Stephen Smith, Jason Ellis, and Moray Tawse for 
serving as executive directors on a board that lacks a compensation committee. Vote WITHHOLD for Duncan Jackman for 
further serving on more than two public company boards, besides his own, while also serving as a CEO of a public company. 
Vote FOR the other proposed nominee(s).

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

First Watch Restaurant Group, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: FWRG

Primary ISIN: US33748L1017Primary Security ID: 33748L101



First Watch Restaurant Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julie M.B. Bradley Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominee Julie Bradley for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Julie Bradley given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impacts shareholder rights.

Mgmt ForElect Director David Paresky   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominee Julie Bradley for lack of diversity on the board. 
WITHHOLD votes are additionally warranted for Julie Bradley given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

FirstCash Holdings, Inc.

Meeting Date: 06/08/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: FCFS

Primary ISIN: US33768G1076Primary Security ID: 33768G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daniel E. Berce Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mikel Faulkner and Randel Owen is 
warranted for lack of diversity on the board. A vote FOR Daniel Berce is warranted.

Mgmt ForElect Director Mikel D. Faulkner   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mikel Faulkner and Randel Owen is 
warranted for lack of diversity on the board. A vote FOR Daniel Berce is warranted.

Mgmt ForElect Director Randel G. Owen   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mikel Faulkner and Randel Owen is 
warranted for lack of diversity on the board. A vote FOR Daniel Berce is warranted.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: There are some concerns raised by the relative TSR metric, in both the STIP and LTIP, that targets 
merely median performance. Further, the company does not disclose most forward-looking LTIP targets, which impedes a full 
assessment. However, the STIP was based entirely on objective performance measures and the larger awards are 
substantiated by improved performance. Further, the majority of the LTIP awards were performance-conditioned with a 
multi-year measurement period, and goals are disclosed retrospectively for closing cycle awards. On balance of these factors, a 
cautionary vote FOR this proposal is warranted.



FirstCash Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

FirstEnergy Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: FE

Primary ISIN: US3379321074Primary Security ID: 337932107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jana T. Croom Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Steven J. Demetriou   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Lisa Winston Hicks   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Paul Kaleta   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Sean T. Klimczak   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.



FirstEnergy Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jesse A. Lynn   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director James F. O'Neil, III   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director John W. Somerhalder, II   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Andrew Teno   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Leslie M. Turner   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Melvin Williams   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jana Croom, Paul Kaleta, Sean 
Klimczak, Jesse Lynn and Melvin Williams is warranted for lack of diversity on the board. A vote AGAINST John W. 
Somerhalder, II, Lisa Winston Hicks, and Paul Kaleta is warranted as a signal to the board that stronger independent oversight 
and board management of climate risks at the company are necessary. Additionally, the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance was reasonably aligned for the year 
in review. Short-term and long-term incentives are entirely performance-based and primarily tied to objective measures for 
most NEOs. CEO Somerhalder's equity awards are predominantly time-based due to his interim service, but CEO pay will be 
normalized in 2023 after a permanent CEO assumes the role.



FirstEnergy Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForReduce Ownership Threshold for 
Shareholders to Call Special Meeting to 
20%

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a reduction in the ownership threshold for shareholders to 
call a special meeting would represent an improvement to the current right.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company recently adopted a policy which limits 
cash severance to a reasonable basis and requires shareholder approval for agreements that contain cash severance above that 
limit. That policy provides adequate protections for shareholders as it pertains to potentially excessive cash severance 
payments. Lastly, no significant concerns are identified with respect to the company's severance arrangements nor broad-based 
equity award treatment.

SH AgainstEstablish a New Board Committee on 
Decarbonization Risk

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted, as the request runs contrary to guidance provided by 
internationally recognized organizations and frameworks, such as Intergovernmental Panel on Climate Change.

Fiserv, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: FISV

Primary ISIN: US3377381088Primary Security ID: 337738108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frank J. Bisignano Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Henrique de Castro   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Harry F. DiSimone   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Dylan G. Haggart   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Wafaa Mamilli   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Fiserv, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Heidi G. Miller   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Doyle R. Simons   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Kevin M. Warren   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Dylan Haggart, Wafaa Mamilli, 
Heidi Miller and Kevin Warren for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Although a concern is noted, annual incentives are entirely based on financial goals, and long-term incentives are 
half performance-based and utilize a multi-year measurement period. In addition, relative TSR awards target above-median 
performance with payouts capped at target for negative absolute results.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.93 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire Independent Board Chairman   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Fisker, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FSR

Primary ISIN: US33813J1060Primary Security ID: 33813J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Henrik Fisker Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Mark Hickson for lack of diversity 
on the board. WITHHOLD votes are warranted for governance committee member Mark Hickson given the board's failure to 
remove, or subject to a reasonable sunset requirement, the classified board structure, the supermajority vote requirement to 
enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Henrik Fisker as his ownership of the supervoting shares provide him 
with voting power control of the company.



Fisker, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark E. Hickson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Mark Hickson for lack of diversity 
on the board. WITHHOLD votes are warranted for governance committee member Mark Hickson given the board's failure to 
remove, or subject to a reasonable sunset requirement, the classified board structure, the supermajority vote requirement to 
enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Henrik Fisker as his ownership of the supervoting shares provide him 
with voting power control of the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 28.45 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Five Below, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: FIVE

Primary ISIN: US33829M1018Primary Security ID: 33829M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joel D. Anderson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kathleen (Katy) Barclay and Thomas 
Ryan is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Kathleen S. Barclay   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kathleen (Katy) Barclay and Thomas 
Ryan is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Thomas M. Ryan   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kathleen (Katy) Barclay and Thomas 
Ryan is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt ForAmend Bylaws to Limit the Liability of 
Officers

   4 For

Additional Policy Rationale: A vote FOR these proposals is warranted, as the liability limitation provision permitted by 
Pennsylvania law is considered to reasonably balance shareholders' interest in officer accountability with their interest in 
attracting and retaining qualified officers to serve the company.



Five Below, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Bylaws to Amend the 
Limitation of Liability of Directors 
Provision

   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted, as the liability limitation provision permitted by 
Pennsylvania law is considered to reasonably balance shareholders' interest in officer accountability with their interest in 
attracting and retaining qualified officers to serve the company.

Five Star Bancorp

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: FSBC

Primary ISIN: US33830T1034Primary Security ID: 33830T103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Larry E. Allbaugh Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director James E. Beckwith   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Shannon Deary-Bell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Warren P. Kashiwagi   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Donna L. Lucas   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director David F. Nickum   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Robert T. Perry-Smith   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Kevin F. Ramos   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Randall E. Reynoso   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Judson T. Riggs   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.



Five Star Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Leigh A. White   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Larry Allbaugh and 
Shannon Deary-Bell for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRatify Moss Adams LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.46 percent of the fees paid to the auditor are for 
non-audit purposes.

Five9, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: FIVN

Primary ISIN: US3383071012Primary Security ID: 338307101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Burkland Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert (Bob) Zollars 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Robert (Bob) 
Zollars due to board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR remaining director nominee Michael (Mike) Burkland is warranted.

Mgmt ForElect Director Robert Zollars   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert (Bob) Zollars 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Robert (Bob) 
Zollars due to board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR remaining director nominee Michael (Mike) Burkland is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify KMPG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

flatexDEGIRO AG

Meeting Date: 06/13/2023

Record Date: 06/06/2023

Country: Germany

Meeting Type: Annual

Ticker: FTK

Primary ISIN: DE000FTG1111Primary Security ID: D3690M106



flatexDEGIRO AG

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 Against

Additional Policy Rationale: Votes AGAINST the discharge of the management and supervisory boards are warranted because: 
* A special audit of flatexDEGIRO Bank AG performed by the German Financial Supervisory Authority (BaFin) identified 
business organization shortcomings with respect to internal controls, the supervisory reporting system, and in the area of 
money laundering prevention. As a result, the company has been ordered to remedy these issues, while it was also fined for 
having violated banking supervisory regulations, as well as being made subject to additional capital requirements.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 Against

Additional Policy Rationale: Votes AGAINST the discharge of the management and supervisory boards are warranted because: 
* A special audit of flatexDEGIRO Bank AG performed by the German Financial Supervisory Authority (BaFin) identified 
business organization shortcomings with respect to internal controls, the supervisory reporting system, and in the area of 
money laundering prevention. As a result, the company has been ordered to remedy these issues, while it was also fined for 
having violated banking supervisory regulations, as well as being made subject to additional capital requirements.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023 and for 
Fiscal Year 2024 until the Next AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of ex-post disclosure 
provided to explain pay outcomes during the year is well below market practice. * The report does not directly address 
significant shareholder dissent on the prior vote.

Mgmt ForFix Maximum Variable Compensation 
Ratio for Key Employees to 200 
Percent of Fixed Remuneration

   7.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForFix Maximum Variable Compensation 
Ratio for Management Board Members 
to 200 Percent of Fixed Remuneration

   7.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted due to a lack of concerns.

Mgmt ForApprove Remuneration Policy   7.3 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The maximum annual remuneration caps 
are considered excessive, especially in light of the proposed changes to the policy, which will cap variable remuneration at 
twice the fixed remuneration.

Mgmt ForApprove Increase in Size of Board to 
Five Members

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted.



flatexDEGIRO AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Britta Lehfeldt to the Supervisory 
Board

   9 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted. Note that this resolution is contingent on the 
approval of Item 8.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: General Meeting 
Chair and Procedure

   10.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   11.1 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: General Meeting 
Chair

   11.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   12 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted due to a lack of concerns.

FLEETCOR Technologies, Inc.

Meeting Date: 06/09/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: FLT

Primary ISIN: US3390411052Primary Security ID: 339041105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Steven T. Stull Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Annabelle Bexiga   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.



FLEETCOR Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Buckman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Ronald F. Clarke   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Joseph W. Farrelly   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Rahul Gupta   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas M. Hagerty   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Archie L. Jones, Jr.   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Hala G. Moddelmog   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard Macchia   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jeffrey S. Sloan   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Stull, Archie Jones Jr. and Hala 
Moddelmog is warranted for lack of diversity on the board. A vote AGAINST compensation committee members Thomas 
Hagerty, Joseph Farrelly, Hala Moddelmog, and Steven Stull is further warranted, given the committee's poor responsiveness to 
last year's failed say-on-pay vote result. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.39 percent of the fees paid to the auditor are for 
non-audit purposes.



FLEETCOR Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The committee demonstrated poor responsiveness to 
last year's failed say-on-pay vote result, which marked the fourth failed vote result in six years. Further, an unmitigated 
pay-for-performance misalignment exists for the year in review. The STI and LTI lack disclosure of several quantified target 
goals, and a significant portion of the STI for non-CEO NEOs is based on somewhat vague and/or qualitative goals. 
Additionally, while the CEO did not receive equity awards following a front-loaded grant in 2021, other NEOs received majority 
time-vesting equity after accounting for additional time-vesting stock option awards. Lastly, performance equity utilizes an 
annual performance period and one LTI metric and performance period overlaps with the STI program.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed 10 percent ownership threshold for 
shareholders to call a special meeting would enhance shareholders' ability to make use of the right, and the likelihood of abuse 
of the right is small.

Flowers Foods, Inc.

Meeting Date: 05/25/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: FLO

Primary ISIN: US3434981011Primary Security ID: 343498101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director George E. Deese Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Edward J. Casey, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Thomas C. Chubb, III   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Rhonda Gass   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Margaret G. Lewis   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Flowers Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director W. Jameson McFadden   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director A. Ryals McMullian   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director James T. Spear   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Melvin T. Stith   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Terry S. Thomas   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director C. Martin Wood, III   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Chubb III, Edward 
(Ed) Casey Jr., Margaret Lewis and Melvin Stith is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.49 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Flowserve Corporation

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: FLS

Primary ISIN: US34354P1057Primary Security ID: 34354P105



Flowserve Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director R. Scott Rowe Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sujeet Chand   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ruby R. Chandy   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gayla J. Delly   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John R. Friedery   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John L. Garrison   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael C. McMurray   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas B. Okray   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David E. Roberts   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kenneth I. Siegel   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Carlyn R. Taylor   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Ruby Chandy, Gayla Delly, John 
Friedery and John Garrison Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Flowserve Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Following last year's failed say-on-pay vote, the company 
contacted a substantial portion of its shareholders, disclosed specific details of engagement efforts, and made several 
meaningful changes to the compensation program to address concerns.   In addition, annual incentives were determined by 
pre-set objective metrics, with clear disclosure of most targets, weights, and actual results. Further, half of the long-term 
incentives were performance conditioned and measured over multi-year performance periods, and prior-cycle PSUs were 
earned below target, which aligned with the company's TSR performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstAmend Right to Call Special Meeting   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The special meeting right may only be utilized by 
shareholders of record; however, this requirement is not considered a material restriction nor problematic.

Flushing Financial Corporation

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: FFIC

Primary ISIN: US3438731057Primary Security ID: 343873105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John J. McCabe Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John McCabe is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Donna M. O'Brien   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John McCabe is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Caren C. Yoh   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John McCabe is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger and/or single trigger 
change-in-control agreement provision; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Flushing Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify BDO USA, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.67 percent of the fees paid to the auditor are for 
non-audit purposes.

Flywire Corporation

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FLYW

Primary ISIN: US3024921039Primary Security ID: 302492103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alex Finkelstein Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Alex Finkelstein and Matthew 
(Matt) Harris for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent nominees Alex Finkelstein 
and Matthew (Matt) Harris given that the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Matthew Harris   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Alex Finkelstein and Matthew 
(Matt) Harris for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent nominees Alex Finkelstein 
and Matthew (Matt) Harris given that the board failed to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Foot Locker, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: FL

Primary ISIN: US3448491049Primary Security ID: 344849104



Foot Locker, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mary N. Dillon Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Virginia C. Drosos   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Alan D. Feldman   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Guillermo G. Marmol   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Darlene Nicosia   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Steven Oakland   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Ulice Payne, Jr.   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Kimberly Underhill   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Tristan Walker   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Dona D. Young   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although concerns are raised, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 423 of the 
Internal Revenue Code.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Foresight Solar Fund Limited

Meeting Date: 06/14/2023

Record Date: 06/12/2023

Country: Jersey

Meeting Type: Annual

Ticker: FSFL

Primary ISIN: JE00BD3QJR55Primary Security ID: G36291105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Dividend Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Alexander Ohlsson as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Christopher 
(Chris) Ambler and Monique O'Keefe is warranted for lack of diversity on the board. A vote FOR Ann Markey is warranted.

Mgmt ForRe-elect Ann Markey as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Christopher 
(Chris) Ambler and Monique O'Keefe is warranted for lack of diversity on the board. A vote FOR Ann Markey is warranted.

Mgmt ForRe-elect Monique O'Keefe as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Christopher 
(Chris) Ambler and Monique O'Keefe is warranted for lack of diversity on the board. A vote FOR Ann Markey is warranted.

Mgmt ForRe-elect Chris Ambler as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Christopher 
(Chris) Ambler and Monique O'Keefe is warranted for lack of diversity on the board. A vote FOR Ann Markey is warranted.

Mgmt ForRatify KPMG LLP as Auditors   9 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdopt New Articles of Association   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The proposed amount and duration are within 
recommended limits; and * The Company has provided a commitment that shares would be issued above net asset value.



Foresight Solar Fund Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Cancel Any 
Repurchased Shares or Hold Such 
Shares as Treasury Shares

   14 For

Additional Policy Rationale: Companies routinely request renewal of this authority. A vote FOR this resolution is warranted 
because no significant concerns have been identified.

ForgeRock, Inc.

Meeting Date: 05/24/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: FORG

Primary ISIN: US34631B1017Primary Security ID: 34631B101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bruce Golden Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Arun Mathew for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Arun Mathew given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Arun Mathew   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Arun Mathew for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Arun Mathew given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Alexander Ott   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Arun Mathew for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Arun Mathew given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Maria Walker   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Arun Mathew for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Arun Mathew given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.83 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



FormFactor, Inc.

Meeting Date: 05/19/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: FORM

Primary ISIN: US3463751087Primary Security ID: 346375108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lothar Maier Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Sheri Rhodes   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Michael D. Slessor   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Thomas St. Dennis   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Jorge Titinger   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Brian White   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lothar Maier is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Forterra Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FORT

Primary ISIN: GB00BYYW3C20Primary Security ID: G3638E106



Forterra Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Justin Atkinson as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Neil Ash as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Ben Guyatt as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Katherine Innes Ker as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Divya Seshamani as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Martin Sutherland as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Vince Niblett as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Forterra Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Gina Jardine as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Atkinson, Katherine Innes Ker, 
James (Vince) Niblett, Divya Seshamani and Martin Sutherland is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForApprove Remuneration Policy   13 For

Additional Policy Rationale: A vote FOR the remuneration policy is considered warranted as no significant concerns have been 
identified.

Mgmt ForApprove Remuneration Committee 
Report

   14 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no material concerns have been identified.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Fortinet, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: FTNT

Primary ISIN: US34959E1091Primary Security ID: 34959E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ken Xie Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Fortinet, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Xie   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Kenneth A. Goldman   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ming Hsieh   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jean Hu   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director William H. Neukom   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Judith Sim   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Admiral James Stavridis 
(Ret)

   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Neukom, Ming Hsieh and 
Judith Sim is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditor

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.35 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review, and annual incentives were entirely performance-based. Although the 2022 long-term incentives are entirely 
time-based, half of the 2023 LTI awards are based on relative TSR performance over multi-year periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForEliminate Supermajority Vote 
Requirement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Fortive Corporation

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FTV

Primary ISIN: US34959J1088Primary Security ID: 34959J108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Eric Branderiz Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel L. Comas   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sharmistha Dubey   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rejji P. Hayes   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wright Lassiter, III   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James A. Lico   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kate D. Mitchell   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeannine Sargent   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alan G. Spoon   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Spoon, Sharmistha (Shar) Dubey 
and Jeannine Sargent is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Elevated CEO pay amidst lagging long-term returns and 
structural concerns with respect to the short- and long-term incentive programs underscore a pay-for-performance 
misalignment for the year under review. Individual performance goals account for a significant portion of annual incentives and 
disclosure of specific targets and achievements is limited. Further, a provision under the LTI program allowing PSUs tied to 
relative TSR to be earned at the minimum level despite below-threshold performance has resulted in minimum level payouts for 
the past two closing performance cycles, despite failure to achieve threshold relative TSR. Lastly, the remainder of PSUs are 
based on an annually set performance target that overlaps with the STI program.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Fortive Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.08 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company recently adopted a policy which limits 
cash severance to a reasonable basis and requires shareholder approval for agreements that contain cash severance above that 
limit. That policy provides adequate protections for shareholders as it pertains to potentially excessive cash severance 
payments. Lastly, no significant concerns are identified with respect to the company's severance arrangements nor broad-based 
equity award treatment.

Fortuna Silver Mines Inc.

Meeting Date: 06/22/2023

Record Date: 05/08/2023

Country: Canada

Meeting Type: Annual

Ticker: FVI

Primary ISIN: CA3499151080Primary Security ID: 349915108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Jorge Ganoza Durant   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director Mario Szotlender   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director David Farrell   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director David Laing   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director Alfredo Sillau   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director Kylie Dickson   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForElect Director Kate Harcourt   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.



Fortuna Silver Mines Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Salma Seetaroo   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kylie Dickson, David Farrell and 
Alfredo Sillau for lack of diversity on the board. Vote FOR all remaining proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.78 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-approve Share Unit Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this full-value award plan.

Fortune Brands Innovations, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: FBIN

Primary ISIN: US34964C1062Primary Security ID: 34964C106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nicholas I. Fink Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Nicholas Fink and Allan (David) Mackay is warranted for lack 
of diversity on the board. A vote FOR new director nominee Stephanie Pugliese is warranted at this time.

Mgmt ForElect Director A. D. David Mackay   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Nicholas Fink and Allan (David) Mackay is warranted for lack 
of diversity on the board. A vote FOR new director nominee Stephanie Pugliese is warranted at this time.

Mgmt ForElect Director Stephanie Pugliese   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominees Nicholas Fink and Allan (David) Mackay is warranted for lack 
of diversity on the board. A vote FOR new director nominee Stephanie Pugliese is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Provide for Exculpation of Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Fortune Real Estate Investment Trust

Meeting Date: 05/31/2023

Record Date: 05/24/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 778

Primary ISIN: SG1O33912138Primary Security ID: Y2616W104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Authorize Repurchase of Issued Unit 
Capital

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed unit repurchase.

Four Corners Property Trust, Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: FCPT

Primary ISIN: US35086T1097Primary Security ID: 35086T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William H. Lenehan Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director John S. Moody   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Douglas B. Hansen   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Charles L. Jemley   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Barbara Jesuele   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Marran H. Ogilvie   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Toni Steele   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Four Corners Property Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Liz Tennican   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Hansen Jr., Charles Jemley, 
Marran Ogilvie and Elizabeth (Liz) Tennican is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

FP Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7947

Primary ISIN: JP3167000003Primary Security ID: J13671102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Morimasa Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Kazuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Masanobu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Nobuyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikegami, Isao   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Koji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Kimiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



FP Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobayashi, Kenji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukiyama, Iwao   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Hiroshi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagao, Hidetoshi   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Iwasawa, Toshinori

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Franklin BSP Realty Trust, Inc.

Meeting Date: 05/31/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FBRT

Primary ISIN: US35243J1016Primary Security ID: 35243J101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pat Augustine Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Richard J. Byrne   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Joe Dumars   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Jamie Handwerker   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Peter J. McDonough   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Franklin BSP Realty Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Buford H. Ortale   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth K. Tuppeny   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Tuppeny, Pat Augustine, 
Jamie Handwerker, Peter McDonough and Buford (Buddy) Ortale is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForEliminate Supermajority Vote 
Requirements

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the elimination of supermajority vote 
requirements would improve shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.01 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the company discloses the management fee 
structure, the proportion of fixed and variable pay, and the factors utilized to determine NEO compensation, it does not provide 
disclosure on the portion of management fee allocated to compensation expenses. Without this information, shareholders 
cannot make a fully-informed decision on this say-on-pay proposal.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Fraport AG Frankfurt Airport Services Worldwide

Meeting Date: 05/23/2023

Record Date: 04/28/2023

Country: Germany

Meeting Type: Annual

Ticker: FRA

Primary ISIN: DE0005773303Primary Security ID: D3856U108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board Member Stefan Schulte for 
Fiscal Year 2022

   2.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Anke Giesen for Fiscal 
Year 2022

   2.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Julia Kranenberg for 
Fiscal Year 2022

   2.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Michael Mueller for 
Fiscal Year 2022

   2.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Pierre Pruemm for 
Fiscal Year 2022

   2.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Matthias Zieschang for 
Fiscal Year 2022

   2.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Boddenberg for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Mathias Venema for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Claudia Amier for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Devrim Arslan for Fiscal 
Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Uwe Becker for Fiscal 
Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bastian Bergerhoff for 
Fiscal Year 2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Hakan Boeluekmese for 
Fiscal Year 2022

   3.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ines Born for Fiscal 
Year 2022

   3.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Hakan Cicek for Fiscal 
Year 2022

   3.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Yvonne Dunkelmann 
for Fiscal Year 2022

   3.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Peter Feldmann for 
Fiscal Year 2022

   3.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Peter Gerber for Fiscal 
Year 2022

   3.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Margarete Haase for 
Fiscal Year 2022

   3.13 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Frank-Peter Kaufmann 
for Fiscal Year 2022

   3.14 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ulrich Kipper for Fiscal 
Year 2022

   3.15 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Lothar Klemm for Fiscal 
Year 2022

   3.16 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Karin Knappe for Fiscal 
Year 2022

   3.17 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ramona Lindner for 
Fiscal Year 2022

   3.18 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Mira Neumaier for 
Fiscal Year 2022

   3.19 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Odenwald for 
Fiscal Year 2022

   3.20 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Matthias Poeschko for 
Fiscal Year 2022

   3.21 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Qadeer Rana for Fiscal 
Year 2022

   3.22 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Sonja Waerntges for 
Fiscal Year 2022

   3.23 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Katja Windt for Fiscal 
Year 2022

   3.24 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration report is broadly 
in line with best practice standards in Germany and no significant concerns were identified. * The company has demonstrated 
responsiveness to prior shareholder dissent and has taken positive steps to improve its remuneration report in the past year. 
Nevertheless, the company's high level of pension payments to members of the management board remains of concern.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Michael Boddenberg to the 
Supervisory Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Bastian Bergerhoff to the 
Supervisory Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Kathrin Dahnke to the 
Supervisory Board

   6.3 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Margarete Haase to the 
Supervisory Board

   6.4 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Harry Hohmeister to the 
Supervisory Board

   6.5 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Mike Josef to the Supervisory 
Board

   6.6 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Frank-Peter Kaufmann to the 
Supervisory Board

   6.7 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Lothar Klemm to the Supervisory 
Board

   6.8 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Sonja Waerntges to the 
Supervisory Board

   6.9 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForElect Katja Windt to the Supervisory 
Board

   6.10 Against

Additional Policy Rationale: Votes AGAINST Michael Boddenberg, Bastian Bergerhoff, Kathrin Dahnke, Margarete Haase, Harry 
Hohmeister, Mike Josef, Sonja Waerntges, and Katja Windt are warranted because their proposed term lengths exceed four 
years. Votes AGAINST the non-independent nominees Michael Boddenberg, Bastian Bergerhoff, Margarete Haase, Harry 
Hohmeister, Mike Josef, Frank-Peter Kaufmann, and Lothar Klemm are further warranted due to the failure to establish a 
sufficiently independent board. Votes AGAINST Margarete Haase are additionally warranted as she is non-independent and the 
chair of the audit committee. Votes AGAINST non-independent nominee Lothar Klemm are also warranted because of the 
failure to establish a majority independent audit committee. Finally, votes AGAINST non-independent nominees Michael 
Boddenberg, Bastian Bergerhoff, Margarete Haase, and Frank-Peter Kaufmann are warranted because of the failure to establish 
a majority independent remuneration committee.

Mgmt ForApprove Affiliation Agreement with 
Fraport Facility Services GmbH

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted.



Fraport AG Frankfurt Airport Services Worldwide

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2026; Amend Articles 
Re: Online Participation

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of three years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). * The additional amendment is considered non-contentious. However, this proposal is not 
without concern: * The company does not elaborate on the circumstances under which virtual-only meetings would be held; 
rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendments is warranted because they are considered non-contentious.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   10 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForAmend Articles Re: Convocation of 
Supervisory Board Meetings

   11 For

Additional Policy Rationale: A vote FOR is warranted as this change is neutral in terms of shareholders' interests.

freenet AG

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: FNTN

Primary ISIN: DE000A0Z2ZZ5Primary Security ID: D3689Q134

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.68 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Christoph Vilanek for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Ingo Arnold for Fiscal 
Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



freenet AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Stephan Esch for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Antonius Fromme for 
Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Rickmann von Platen 
for Fiscal Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Marc Tuengler for 
Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Claudia Anderleit for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bente Brandt for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Theo-Benneke Bretsch 
for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Sabine Christiansen for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Gerhard Huck for Fiscal 
Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Thomas Karlovits for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



freenet AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Kerstin Lopatta for 
Fiscal Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Knut Mackeprang for 
Fiscal Year 2022

   4.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Thomas Reimann for 
Fiscal Year 2022

   4.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Robert Weidinger for 
Fiscal Year 2022

   4.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Miriam Wohlfarth for 
Fiscal Year 2022

   4.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Thorsten Kraemer for 
Fiscal Year 2022

   4.13 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Fraenzi Kuehne for 
Fiscal Year 2022

   4.14 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Helmut Thoma for 
Fiscal Year 2022

   4.15 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it 
is not without concerns: * One executive received a significant base salary increase during the year without a detailed 
explanation.



freenet AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law). * The additional amendment is considered non-contentious.

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   7.2 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   7.3 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Freeport-McMoRan, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FCX

Primary ISIN: US35671D8570Primary Security ID: 35671D857

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David P. Abney Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Richard C. Adkerson   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Marcela E. Donadio   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Robert W. Dudley   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Hugh Grant   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.



Freeport-McMoRan, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lydia H. Kennard   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Ryan M. Lance   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Sara Grootwassink Lewis   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Dustan E. McCoy   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Kathleen L. Quirk   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director John J. Stephens   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Frances Fragos 
Townsend

   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Robert (Bob) Dudley 
and Lydia Kennard is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review. Annual incentives are based on objective pre-determined goals. In addition, long-term incentives are predominately 
performance-based, with clearly disclosed goals, and multi-year performance periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.84 percent of the fees paid to the auditor are for 
non-audit purposes.

Fresenius Medical Care AG & Co. KGaA

Meeting Date: 05/16/2023

Record Date: 04/24/2023

Country: Germany

Meeting Type: Annual

Ticker: FME

Primary ISIN: DE0005785802Primary Security ID: D2734Z107



Fresenius Medical Care AG & Co. KGaA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2022

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.12 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Personally Liable 
Partner for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
and the supervisory board have not fulfilled their fiduciary duties in the year under review.However, some shareholders may 
wish to vote against the personally liable partner and supervisory board on a precautionary basis in light of the ongoing 
investigations by the US government regarding accusations of fraud.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
and the supervisory board have not fulfilled their fiduciary duties in the year under review.However, some shareholders may 
wish to vote against the personally liable partner and supervisory board on a precautionary basis in light of the ongoing 
investigations by the US government regarding accusations of fraud.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Former CEO Carla Kriwet 
resigned after two months "at her own request" but was awarded EUR 3.2 million in total payments (including fixed, variable, 
and severance payments) in fiscal year 2022. Kriwet is also entitled to use her company car until Dec. 5, 2024. Further, another 
EUR 1.8 million in compensation for a two-year non-competition agreement was granted. * These payments are further 
concerning considering that the board failed to provide a compelling justification and background for the rapid CEO change. * 
Additional concerns are raised that Kriwet was awarded a sign-on bonus of EUR 100,000. Such discretionary payments are not 
aligned with market best practice.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern as the company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Fresenius SE & Co. KGaA

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: FRE

Primary ISIN: DE0005785604Primary Security ID: D27348263



Fresenius SE & Co. KGaA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports for Fiscal Year 2022

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.92 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Personally Liable 
Partner for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
or the supervisory board did not fulfill their fiduciary duties in the year under review.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the personally liable partner 
or the supervisory board did not fulfill their fiduciary duties in the year under review.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Remuneration Policy   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II. However, it is not without concern because, under the relative TSR metric in the LTI, partial 
vesting would be possible for below peer median performance levels.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and shareholders' participation rights would be protected (in line with German law). However, this 
proposal is not without concern: * The company does not elaborate on the circumstances under which virtual-only meetings 
would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is overall non-contentious.

Freshworks Inc.

Meeting Date: 06/08/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: FRSH

Primary ISIN: US3580541049Primary Security ID: 358054104



Freshworks Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roxanne S. Austin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roxanne Austin 
and Sameer Gandhi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Roxanne Austin and Sameer Gandhi given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Dennis Woodside is warranted.

Mgmt ForElect Director Sameer Gandhi   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roxanne Austin 
and Sameer Gandhi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Roxanne Austin and Sameer Gandhi given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Dennis Woodside is warranted.

Mgmt ForElect Director Dennis M. Woodside   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roxanne Austin 
and Sameer Gandhi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Roxanne Austin and Sameer Gandhi given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Dennis Woodside is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. An NEO received excessive, time-vesting new hire 
equity grants.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.56 percent of the fees paid to the auditor are for 
non-audit purposes.

Fresnillo Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FRES

Primary ISIN: GB00B2QPKJ12Primary Security ID: G371E2108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Fresnillo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any significant concerns.

Mgmt ForApprove Remuneration Policy   4 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted: * The policy provides for the use of 
upwards adjustment to bonus payments when the Remuneration Committee determines that EDs have demonstrated 
outstanding performance. The phrasing of upward discretion is a concern because it appears to normalise the use of upwards 
discretion, whereas Remuneration Committees should have broad discretion to adjust formulaic outcomes to ensure that the 
pay is aligned with performance. There is a concern that there is too much subjectivity in respect of individual performance 
which detracts from the point of having targets in the bonus if these can be overridden. Furthermore, the Company does not 
provide any criteria that could be used for the assessment of outstanding individual performance.

Mgmt ForRe-elect Alejandro Bailleres as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Juan Bordes as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Arturo Fernandez as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Fernando Ruiz as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.



Fresnillo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Eduardo Cepeda as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Charles Jacobs as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Barbara Laguera as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Alberto Tiburcio as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Dame Judith Macgregor as 
Director

   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.



Fresnillo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Georgina Kessel as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Guadalupe de la Vega as 
Director

   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Hector Rangel as Director   16 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alejandro Bailleres Gual, Charles 
Jacobs and Barbara Gonda is warranted for lack of diversity on the board. A vote AGAINST the Chair, Alejandro Bailleres is 
further warranted: * Despite not being independent upon appointment, he sits on the Remuneration Committee; and * Some 
concerns have been identified in regard to his external mandates. A vote AGAINST Eduardo Cepeda is warranted: * He holds a 
significant number of external positions at publicly-listed companies in addition to his role at Fresnillo plc, a number of which 
are discrete entities. A vote FOR Juan Bordes and Arturo Fernandez is warranted, although it is not without concern for 
shareholders: * They have significant external positions at publicly-listed companies in addition to their roles as NED at 
Fresnillo plc. The main reason for support is: * Their external positions are interconnected, relating mainly to subsidiary 
companies of Grupo BAL, a private industrial conglomerate controlled by the Bailleres family. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   18 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Fresnillo Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Frontera Energy Corporation

Meeting Date: 05/18/2023

Record Date: 04/06/2023

Country: Canada

Meeting Type: Annual

Ticker: FEC

Primary ISIN: CA35905B1076Primary Security ID: 35905B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Six Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Luis F. Alarcon Mantilla   2.1 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Ellis Armstrong   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Veronique Giry   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Orlando Cabrales 
Segovia

   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gabriel de Alba   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Russell Ford   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Luis Alarcon Mantilla, William Ellis 
Armstrong and Veronique Giry for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.93 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Frontier Communications Parent, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: FYBR

Primary ISIN: US35909D1090Primary Security ID: 35909D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kevin L. Beebe Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lisa V. Chang   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Pamela L. Coe   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nick Jeffery   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephen C. Pusey   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Margaret M. Smyth   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John G. Stratton   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Maryann Turcke   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Prat Vemana   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.32 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Frontier Group Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: ULCC

Primary ISIN: US35909R1086Primary Security ID: 35909R108



Frontier Group Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andrew S. Broderick Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Broderick, Bernard Han, Michael 
MacDonald, and Alejandro Wolff given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Andrew Broderick, Bernard  
Han, Michael MacDonald and Alejandro Wolff for lack of diversity on the board.

Mgmt ForElect Director Bernard L. Han   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Broderick, Bernard Han, Michael 
MacDonald, and Alejandro Wolff given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Andrew Broderick, Bernard  
Han, Michael MacDonald and Alejandro Wolff for lack of diversity on the board.

Mgmt ForElect Director Michael R. MacDonald   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Broderick, Bernard Han, Michael 
MacDonald, and Alejandro Wolff given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Andrew Broderick, Bernard  
Han, Michael MacDonald and Alejandro Wolff for lack of diversity on the board.

Mgmt ForElect Director Alejandro D. Wolff   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Andrew Broderick, Bernard Han, Michael 
MacDonald, and Alejandro Wolff given the board's failure to remove, or subject to a sunset requirement, the classified board 
structure and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Andrew Broderick, Bernard  
Han, Michael MacDonald and Alejandro Wolff for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.07 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

FTI Consulting, Inc.

Meeting Date: 06/07/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: FCN

Primary ISIN: US3029411093Primary Security ID: 302941109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Brenda J. Bacon Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



FTI Consulting, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark S. Bartlett   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Elsy Boglioli   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Claudio Costamagna   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Nicholas C. Fanandakis   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Steven H. Gunby   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Gerard E. Holthaus   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Stephen C. Robinson   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Laureen E. Seeger   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brenda Bacon, Stephen Robinson and 
Laureen Seeger is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

fuboTV Inc.

Meeting Date: 06/15/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: FUBO

Primary ISIN: US35953D1046Primary Security ID: 35953D104



fuboTV Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Gandler Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Edgar Bronfman, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Ignacio "Nacho" 
Figueras

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Julie Haddon   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Daniel Leff   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Laura Onopchenko   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Par-Jorgen Parson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Leff and 
Paer-Joergen Paerson for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels. * The company has not disclosed any short-term and long-term E&S performance incentives; * The company has 
not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, or stock holding period 
requirements.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows 
broad discretion to accelerate vesting.

Mgmt ForAmend Articles of Incorporation to 
Remove Gaming-Related Provisions

   5 For

Additional Policy Rationale: The proposed amendment does not materially alter shareholder rights. As such, support FOR this 
proposal is warranted.

Mgmt ForIncrease Authorized Common Stock   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in authorized common 
stock is reasonable and there are no substantial concerns about the company's past use of shares.



fuboTV Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdjourn Meeting   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that Item 4 does not warrant shareholder 
support.

FuelCell Energy, Inc.

Meeting Date: 05/22/2023

Record Date: 02/10/2023

Country: USA

Meeting Type: Annual

Ticker: FCEL

Primary ISIN: US35952H6018Primary Security ID: 35952H601

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James H. England Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jason Few   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Matthew F. Hilzinger   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Natica von Althann   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cynthia Hansen   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Donna Sims Wilson   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Betsy Bingham   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is relatively conservative; and * The offer period is within the limits prescribed by Section 423 of 
the Internal Revenue Code.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.



FuelCell Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Concerns regarding the rigor of the LTI program continue; 
however, the equity awards were half performance-based with a multi-year measurement period, and earned PSUs are capped 
if absolute TSR is negative for the period. The CEO's equity award value was also reduced in FY22, amidst these changes to 
PSUs. Additionally, annual incentives were largely determined with pre-set objective financial metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   7 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Fuji Co., Ltd.

Meeting Date: 05/18/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8278

Primary ISIN: JP3807400001Primary Security ID: J13986104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ozaki, Hideo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirao, Kenichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsukawa, Kenji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoda, Yasuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamio, Keiji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitafuku, Nuiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fuji Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Otsuka, Hiromi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Michio   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAmend Articles to Amend Business 
Lines

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Fuji Corp. (Machinery)

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6134

Primary ISIN: JP3809200003Primary Security ID: J1R541101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Soga, Nobuyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suhara, Shinsuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isozumi, Joji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kano, Junichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Nobuko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamada, Hideaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuno, Shoji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fuji Corp. (Machinery)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Yamashita, 
Kayoko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Abe, Masaaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fuji Electric Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6504

Primary ISIN: JP3820000002Primary Security ID: J14112106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kitazawa, Michihiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Shiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Michio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Junichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosen, Toru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tetsutani, Hiroshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamba, Toshihito   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tominaga, Yukari   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachifuji, Yukihiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fuji Electric Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yashiro, Tomonari   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fuji Kyuko Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9010

Primary ISIN: JP3810400006Primary Security ID: J14196109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Horiuchi, Koichiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Hiroki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Yoshiki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nagaoka, Tsutomu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ohara, Keiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yoneyama, Yoshiteru   2.7 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee cannot be expected to 
fulfill the role of overseeing management effectively in the interests of shareholders in light of the low attendance rate.

Mgmt ForElect Director Iki, Noriko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fuji Kyuko Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Suzuki, Kaoru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yoshiyuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Katsuhiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amemiya, Masao   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Seki, 
Mitsuyoshi

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Sakurai, Kikuji

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fuji Media Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4676

Primary ISIN: JP3819400007Primary Security ID: J15477102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Miyauchi, Masaki   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee, as a top executive, should ultimately be held responsible for its 
subsidiary's misconduct in connection with the Tokyo 2020 Olympic Games.

Mgmt ForElect Director Kanemitsu, Osamu   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee, as a top executive, should ultimately be held responsible for its 
subsidiary's misconduct in connection with the Tokyo 2020 Olympic Games.



Fuji Media Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shimizu, Kenji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukami, Ryosuke   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minagawa, Tomoyuki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hieda, Hisashi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minato, Koichi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimatani, Yoshishige   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Miki, Akihiro   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Masaya, Mina   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumasaka, Takamitsu   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Wagai, Takashi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kiyota, Akira

   4.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Ito, Shinichiro

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Hayasaka, Reiko

   5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



Fuji Media Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Establish Advisory 
Nominating Committee and 
Compensation Committee

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * On March 30, 2023, the board 
resolved to establish a Management Advisory Committee charged with, among others, advising the board concerning director 
nomination, removal, and compensation matters.

SH AgainstAppoint Shareholder Director Nominee 
Sekito, Megumi

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent does not 
appear to have spelled out his arguments to minority shareholders. * The company is nominating a female director candidate 
Mina Masaya in Item 3.10.

Fuji Oil Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2607

Primary ISIN: JP3816400000Primary Security ID: J1499T102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakai, Mikio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Tomoki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadota, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Hidenori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umehara, Toshiyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Tomoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fuji Oil Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakagawa, Rie   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachikawa, Yoshihiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Alternate Director and Audit 
Committee Member Tani, Yasuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fuji Seal International, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7864

Primary ISIN: JP3813800004Primary Security ID: J15183106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shioji, Hiromi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maki, Tatsundo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Yuichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okazaki, Shigeko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okazaki, Yoichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yada, Akikazu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fujicco Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2908

Primary ISIN: JP3818700001Primary Security ID: J13965108



Fujicco Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fukui, Masakazu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Yoshitaka   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arata, Kazuyuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terajima, Hiromi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oze, Akira   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Junko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   2 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The plan lacks a credible special committee. * The company has other types of takeover defense.

FUJIFILM Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4901

Primary ISIN: JP3814000000Primary Security ID: J14208102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sukeno, Kenji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



FUJIFILM Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Goto, Teiichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higuchi, Masayuki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hama, Naoki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Chisato   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yoji   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Kunitaro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Eda, Makiko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagano, Tsuyoshi   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugawara, Ikuro   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mitsuhashi, 
Masataka

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fujikura Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5803

Primary ISIN: JP3811000003Primary Security ID: J14784128

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * It will be inappropriate to make final 
dividend payments before audited financial statements are available.



Fujikura Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Indemnify Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ito, Masahiko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Naoki   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Banno, Tatsuya   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Kazuhito   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Naruke, Koji

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hanazaki, Hamako

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yoshikawa, Keiji

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamaguchi, Yoji

   4.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Meguro, Kozo

   4.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Fujimi, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5384

Primary ISIN: JP3820900003Primary Security ID: J1497L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 110

Mgmt For For



Fujimi, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Seki, Keishi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Owaki, Toshiki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Katsuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashita, Masami   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asai, Yoshitsugu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Atsuko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takahashi, 
Masahiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Hayashi, Nobufumi

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Fujimori Kogyo Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7917

Primary ISIN: JP3821000001Primary Security ID: J14984108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 42

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujimori, Akihiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fujimori Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fujimori, Nobuhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fuyama, Eishi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimoda, Taku   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Michihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusaka, Norihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takeuchi, Satoko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Tanaka, Toyo

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fujitec Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6406

Primary ISIN: JP3818800009Primary Security ID: J15414113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Harada, Masayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Takashige   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kosuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fujitec Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mishina, Kazuhiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umino, Kaoru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Torsten Gessner   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Clark Graninger   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Ako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Anthony Black   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Igaki, 
Takeharu

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Hara, Hiroyuki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAppoint Shareholder Director Nominee   5.1 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.2 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.3 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.4 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.



Fujitec Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAppoint Shareholder Director Nominee   5.5 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.6 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.7 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAppoint Shareholder Director Nominee   5.8 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * While the dissident 
candidates include those with diverse business background, profound experience and skill sets, there is no disclosure of a 
specific plan to be implemented after taking control of the board. * No incidents are reported, which cast governance concerns 
over Fujitec's current board. * To bring about a significant change again to the board which was just reconstituted three 
months ago would not be ideal, and that would cause disruption to the management of the company.

SH AgainstAmend Articles to Ban Information 
Provision to Specific Shareholders

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It is questionable if the addition 
of the proposed language to the articles would have a meaningful impact on the company's behavior. * The proposal is 
specifically intended to forestall Oasis's move, rather than to increase the value of Fujitec, and it will not be appropriate to 
incorporate actions intended against specific shareholders in the articles of incorporation.

SH AgainstAmend Articles to Add Provision 
concerning Corporate Inspector 
Appointment by Shareholders

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposal is specifically 
intended to forestall Oasis's move, rather than to increase the value of Fujitec, and it will not be appropriate to incorporate 
actions intended against specific shareholders in the articles of incorporation.

SH AgainstAmend Compensation for Outside 
Directors

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * Limiting compensation to a cash 
component only and in a fixed amount of JPY 10 million per person does not appear appropriate, as that reduces the 
company's leeway to better design a compensation package to attract qualified individuals as outside directors going forward. * 
The proposal is specifically intended to forestall Oasis's move, rather than to increase the value of Fujitec.

SH AgainstAmend Compensation for Directors by 
Formulating Provision concerning 
Compensation Claw Back

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposal is specifically 
intended to forestall Oasis's move, rather than to increase the value of Fujitec.

SH AgainstAmend Articles to Introduce Provision 
concerning Compensation Claw Back

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposal is specifically 
intended to forestall Oasis's move, rather than to increase the value of Fujitec, and it will not be appropriate to incorporate 
actions intended against specific shareholders in the articles of incorporation.



Fujitec Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Introduce Provision 
concerning Recording of Board 
Meetings

   11 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposal is specifically 
intended to forestall Oasis's move, rather than to increase the value of Fujitec, and it will not be appropriate to incorporate 
actions intended against specific shareholders in the articles of incorporation.

SH AgainstApprove Alternate Final Dividend of 
JPY 100 per share

   12 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The annual average 
price-to-book value ratio has been on an increasing trend and it currently stands at 2.2 (May 25, 2023), and the five-year 
average ROE is 8.6, implying that shareholders should be better off via investment rather than dividend payments. * Dividend 
decisions should be made based on the current balance sheet and financial situation, rather than commitment by dissident 
candidates.

Fujitsu General Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6755

Primary ISIN: JP3818400008Primary Security ID: J15624109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Saito, Etsuro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niwayama, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamaki, Hisashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terasaka, Fumiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwayama, Mieko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maehara, Osami   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fujitsu General Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kubota, Ryuichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kosuda, Tsunenao   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Tadashi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Hiroyuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Masaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Inoue, Akira   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Nishimura, Yasuo

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Fujitsu Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6702

Primary ISIN: JP3818000006Primary Security ID: J15708159

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tokita, Takahito Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuta, Hidenori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isobe, Takeshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fujitsu Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamamoto, Masami   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukai, Chiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Atsushi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojo, Yoshiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasae, Kenichiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Byron Gill   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hatsukawa, 
Koji

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Fukui Computer Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9790

Primary ISIN: JP3803800006Primary Security ID: J1597J113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sato, Koichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fukui Computer Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugita, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaguchi, Kenji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yao Jun   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fukuoka Financial Group, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8354

Primary ISIN: JP3805010000Primary Security ID: J17129107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 52.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shibato, Takashige   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Goto, Hisashi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Miyoshi, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Hiroyasu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Toshimi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamakawa, Nobuhiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukasawa, Masahiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fukuoka Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kosugi, Toshiya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Maruta, Tetsuya

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Shimeno, 
Yoshitaka

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Miura, Masamichi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

FUKUSHIMA GALILEI CO., LTD.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6420

Primary ISIN: JP3805150004Primary Security ID: J16034100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 73

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Shareholder Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Fukushima, Yutaka   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Go   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Akira   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Mitsuru   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



FUKUSHIMA GALILEI CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagao, Kenji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizutani, Kozo   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hino, Tatsuo   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Horinouchi, Takeshi

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fukuyama Transporting Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9075

Primary ISIN: JP3806800003Primary Security ID: J16212136

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Komaru, Shigehiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kumano, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagahara, Eiju   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Shinji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Miho   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonaka, Tomoko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomimura, Kazumitsu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Fukuyama Transporting Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shigeda, Toyoei   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omoto, Takushi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamazaki, 
Masatoshi

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Donation of Treasury Shares 
to Komaru-Koutsu Foundation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * Fukuyama Transporting has not provided a 
compelling rationale for the donation of treasury shares to Komaru-Koutsu Foundation.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   4 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The plan lacks a credible special committee. * The company's proxy circular release timing leaves insufficient time to 
study the pill. * The company has other types of takeover defense.

Fulcrum Therapeutics, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FULC

Primary ISIN: US3596161097Primary Security ID: 359616109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan Ezekowitz Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Alan Ezekowitz and Sonja Banks given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominees Sonja Banks and Alan Ezekowitz for lack of diversity on the board.

Mgmt ForElect Director Sonja L. Banks   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Alan Ezekowitz and Sonja Banks given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominees Sonja Banks and Alan Ezekowitz for lack of diversity on the board.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan contains an evergreen feature (overriding factor); * The 
plan cost is excessive; * The three-year average burn rate is excessive; * The estimated duration of available and proposed 
shares exceeds six years; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise 
considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate 
vesting.



Fulcrum Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Fulgent Genetics, Inc.

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: FLGT

Primary ISIN: US3596641098Primary Security ID: 359664109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ming Hsieh Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent audit committee member Linda Marsh given 
concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the company's common 
stock by NEOs. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Linda Marsh   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent audit committee member Linda Marsh given 
concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the company's common 
stock by NEOs. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Nohaile   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent audit committee member Linda Marsh given 
concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the company's common 
stock by NEOs. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Regina Groves   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent audit committee member Linda Marsh given 
concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the company's common 
stock by NEOs. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.06 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits 
repricing and exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of awards 
without shareholder approval (overriding factor); * The plan cost is excessive; * The three-year average burn rate is excessive; 
and * The plan permits liberal recycling of shares.



Fulton Financial Corporation

Meeting Date: 05/16/2023

Record Date: 03/01/2023

Country: USA

Meeting Type: Annual

Ticker: FULT

Primary ISIN: US3602711000Primary Security ID: 360271100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jennifer Craighead 
Carey

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Lisa Crutchfield   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Denise L. Devine   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Steven S. Etter   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director George K. Martin   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James R. Moxley, III   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Curtis J. Myers   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Antoinette M. Pergolin   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Scott A. Snyder   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ronald H. Spair   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Fulton Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director E. Philip Wenger   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Moxley III, 
Lisa Crutchfield, George Martin, and Scott Snyder for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Non-Employee Director 
Restricted Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the shareholder value transfer appears to be 
within a reasonable range.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.21 percent of the fees paid to the auditor are for 
non-audit purposes.

Funko, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: FNKO

Primary ISIN: US3610081057Primary Security ID: 361008105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Diane Irvine Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jesse Jacobs given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Jesse Jacobs for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Sarah Kirshbaum Levy   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jesse Jacobs given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Jesse Jacobs for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Jesse Jacobs   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jesse Jacobs given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Jesse Jacobs for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Funko, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.43 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Revise the Definition of "Interested 
Stockholder"

   3a For

Additional Policy Rationale: A vote FOR this proposal is warranted as the amendment is primarily administrative in nature.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   3b For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Furukawa Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5715

Primary ISIN: JP3826800009Primary Security ID: J16422131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyakawa, Naohisa   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Top management is responsible for the 
company's capital misallocation.

Mgmt ForElect Director Nakatogawa, Minoru   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Top management is responsible for the 
company's capital misallocation.

Mgmt ForElect Director Ogino, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Furukawa Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nazuka, Tatsuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konno, Koichiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tejima, Tatsuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukae, Yoichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishino, Kazumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mikage, 
Akira

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yano, 
Masatoshi

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Furukawa Electric Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5801

Primary ISIN: JP3827200001Primary Security ID: J16464117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kobayashi, Keiichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moridaira, Hideya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukamoto, Osamu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Furukawa Electric Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsukamoto, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Miyokawa, Yoshiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yabu, Yukiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Tamotsu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamoto, Satoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukunaga, Akihiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masutani, Yoshio   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Toshio   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ogiwara, 
Hiroyuki

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Koroyasu, Kenji

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Fuso Chemical Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4368

Primary ISIN: JP3822600007Primary Security ID: J16601106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For



Fuso Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujioka, Misako   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugita, Shinichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masauji, Haruo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanimura, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugimoto, Motoki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujioka, Atsushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyakushima, Hakaru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirata, Fumiaki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Fuyo General Lease Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8424

Primary ISIN: JP3826270005Primary Security ID: J1755C108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 185

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Fuyo General Lease Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsujita, Yasunori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Hiroaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosoi, Soichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Keiji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishida, Yusuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isshiki, Seiichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ichikawa, Hideo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamura, Masayuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Hiroko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nagata, Mitsuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

G1 Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: GTHX

Primary ISIN: US3621LQ1099Primary Security ID: 3621LQ109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Garry A. Nicholson Mgmt For Withhold



G1 Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Garry Nicholson for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Garry Nicholson given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Mark A. Velleca   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Garry Nicholson for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Garry Nicholson given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Glenn P. Muir   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Garry Nicholson for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Garry Nicholson given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The identified pay-for-performance misalignment has been 
sufficiently mitigated. While equity awards lack performance criteria, annual incentives are based on corporate objectives and 
paid out below target in line with performance.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

G-7 Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7508

Primary ISIN: JP3172450003Primary Security ID: J1886K102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kaneda, Tatsumi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kishimoto, Yasumasa   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Matsuda, Yukitoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Daisaku   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



G-7 Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamaki, Isao   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noguchi, Shinichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Mitsuru   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shida, Yukihiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kato, Yasuhiko

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yoneda, Koji

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Galaxy Entertainment Group Limited

Meeting Date: 05/22/2023

Record Date: 05/15/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 27

Primary ISIN: HK0027032686Primary Security ID: Y2679D118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Joseph Chee Ying Keung as 
Director

   2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect William Yip Shue Lam as Director   3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Patrick Wong Lung Tak as 
Director

   4 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   5 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.



Galaxy Entertainment Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove PricewaterhouseCoopers as 
Auditors and Authorize Board to Fix 
Their Remuneration

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   7.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   7.2 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7.3 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAdopt New Share Award Scheme and 
New Share Option Scheme and the 
Mandate Limit Shall Not Exceed 10% 
of Issued Shares

   8 Against

Additional Policy Rationale: A vote AGAINST Items 8 and 9 is warranted because: * The company could be considered a mature 
company, and the limit under the proposed new schemes, together with other share incentive schemes of the company, 
exceeds 5 percent of the company's issued capital. * The New SAS and New SOS lacks challenging performance criteria and 
meaningful vesting periods. * The directors eligible to receive options and/or awards under the New SAS and New SOS are 
involved in its administration. A vote FOR Item 10 is warranted given that in respect of the suspension and termination of the 
existing schemes is warranted as the 2021 Share Award Scheme and the 2021 Share Option Scheme includes negative features 
(i.e., potentially excessive dilution, lack of disclosure on performance conditions, and conflicts of interests in terms of the 
administration of the scheme).

Mgmt ForApprove Service Provider Sub-limit   9 Against

Additional Policy Rationale: A vote AGAINST Items 8 and 9 is warranted because: * The company could be considered a mature 
company, and the limit under the proposed new schemes, together with other share incentive schemes of the company, 
exceeds 5 percent of the company's issued capital. * The New SAS and New SOS lacks challenging performance criteria and 
meaningful vesting periods. * The directors eligible to receive options and/or awards under the New SAS and New SOS are 
involved in its administration. A vote FOR Item 10 is warranted given that in respect of the suspension and termination of the 
existing schemes is warranted as the 2021 Share Award Scheme and the 2021 Share Option Scheme includes negative features 
(i.e., potentially excessive dilution, lack of disclosure on performance conditions, and conflicts of interests in terms of the 
administration of the scheme).

Mgmt ForApprove Suspension of 2021 Share 
Award Scheme and Termination of 
2021 Share Option Scheme

   10 For

Additional Policy Rationale: A vote AGAINST Items 8 and 9 is warranted because: * The company could be considered a mature 
company, and the limit under the proposed new schemes, together with other share incentive schemes of the company, 
exceeds 5 percent of the company's issued capital. * The New SAS and New SOS lacks challenging performance criteria and 
meaningful vesting periods. * The directors eligible to receive options and/or awards under the New SAS and New SOS are 
involved in its administration. A vote FOR Item 10 is warranted given that in respect of the suspension and termination of the 
existing schemes is warranted as the 2021 Share Award Scheme and the 2021 Share Option Scheme includes negative features 
(i.e., potentially excessive dilution, lack of disclosure on performance conditions, and conflicts of interests in terms of the 
administration of the scheme).



GameStop Corp.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: GME

Primary ISIN: US36467W1099Primary Security ID: 36467W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew (Matt) Furlong Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForElect Director Alain (Alan) Attal   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForElect Director Lawrence (Larry) Cheng   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForElect Director Ryan Cohen   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForElect Director James (Jim) Grube   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForElect Director Yang Xu   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alain (Alan) Attal, Lawrence (Larry) 
Cheng and Yang Xu is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this 
time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.22 percent of the fees paid to the auditor are for 
non-audit purposes.

Gamma Communications Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: GAMA

Primary ISIN: GB00BQS10J50Primary Security ID: G371B3109



Gamma Communications Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted in the absence of material concerns.

Mgmt ForReappoint Deloitte LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForElect Rachel Addison as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForElect Shaun Gregory as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForRe-elect Richard Last as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForRe-elect Andrew Belshaw as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.



Gamma Communications Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect William Castell as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForRe-elect Charlotta Ginman as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForRe-elect Henrietta Marsh as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForRe-elect Xavier Robert as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Last, Henrietta Marsh, Maria 
Ginman-Horrell and Xavier Robert is warranted for lack of diversity on the board. Concern for Richard Last is further warranted 
because: * Apart from his role as Non-Executive Chair of the Company, he also serves in various roles at other publicly listed 
companies, which could compromise his ability to commit sufficient time to his role in the Company. Concern for Charlotta 
Ginman is also further warranted because: * Apart from her role as NED of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. A 
vote FOR remaining nominees is warranted.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Long Term Incentive Plan   18 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concern because: * The Company may 
grant awards at 400% of salary in exceptional circumstances, with a vesting period of potentially less than three years. The 
main reason for support is * The Company has confirmed that such flexibility is intended for recruitment or periods when LTIP 
awards cannot be made due to dealing restrictions. * A minimum three-year performance period remains unchanged.



Gartner, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: IT

Primary ISIN: US3666511072Primary Security ID: 366651107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter E. Bisson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard J. Bressler   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Raul E. Cesan   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen E. Dykstra   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Diana S. Ferguson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anne Sutherland Fuchs   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William O. Grabe   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jose M. Gutierrez   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eugene A. Hall   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen G. Pagliuca   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eileen M. Serra   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James C. Smith   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Bisson, Anne Fuchs and William 
Grabe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Gartner, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review.  Some concerns are noted in the lack of disclosure and short performance period for the equity incentives.  However, 
annual incentives are entirely based on financial measures, and a majority of the equity incentives are 
performance-conditioned.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.72 percent of the fees paid to the auditor are for 
non-audit purposes.

Gates Industrial Corporation Plc

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: GTES

Primary ISIN: GB00BD9G2S12Primary Security ID: G39108108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Fredrik Eliasson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James W. Ireland, III   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ivo Jurek   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Stephanie K. Mains   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.



Gates Industrial Corporation Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Seth A. Meisel   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Wilson S. Neely   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Neil P. Simpkins   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Alicia L. Tillman   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Molly P. Zhang   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Neil Simpkins, James Ireland III, 
Wilson Neely and Alicia Tillman is warranted for lack of diversity on the board. A vote AGAINST Neil Simpkins is further 
warranted for serving as a non-independent member of certain key board committees. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company’s peers; * High CEO pay in relation to company peer group CEO median pay levels; * Equity awards 
do not disclose the forward-looking performance target for the largest portion of performance equity and the relative TSR 
portion targets merely median performance; * The committee made a sizable grant of time-based equity to NEOs, with limited 
rationale; and * Excessive differentials between CEO pay and the pay of other named executive officers at the firm.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on-pay analysis. Accordingly, a vote 
AGAINST is warranted.

Mgmt ForAppoint Deloitte & Touche LLP as 
Auditor

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForReappoint Deloitte LLP as UK Statutory 
Auditor

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize Audit Committee to Fix 
Remuneration of UK Statutory Auditor

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns have been identified.



GCP Asset Backed Income Fund Limited

Meeting Date: 05/15/2023

Record Date: 05/11/2023

Country: Jersey

Meeting Type: Annual

Ticker: GABI

Primary ISIN: JE00BYXX8B08Primary Security ID: G389AC136

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted, although it is not without concern for shareholders for the following reason: * The independent auditors have 
included an emphasis of matter in their report.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope. 
The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. The 
payment of these discretionary fees in the future will be kept under close review.

Mgmt ForRe-elect Alex Ohlsson as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Joanna 
Dentskevich, Marykay Fuller and Colin Huelin is warranted for lack of diversity on the board.

Mgmt ForRe-elect Joanna Dentskevich as 
Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Joanna 
Dentskevich, Marykay Fuller and Colin Huelin is warranted for lack of diversity on the board.

Mgmt ForRe-elect Colin Huelin as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Joanna 
Dentskevich, Marykay Fuller and Colin Huelin is warranted for lack of diversity on the board.

Mgmt ForRe-elect Marykay Fuller as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alexander (Alex) Ohlsson, Joanna 
Dentskevich, Marykay Fuller and Colin Huelin is warranted for lack of diversity on the board.

Mgmt ForApprove Company's Dividend Policy   8 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForRatify PricewaterhouseCoopers CI LLP 
as Auditors

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Company to Hold 
Purchased Shares as Treasury Shares

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no corporate governance concerns have been 
identified.



GCP Asset Backed Income Fund Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

GDI Integrated Facility Services Inc.

Meeting Date: 05/12/2023

Record Date: 03/30/2023

Country: Canada

Meeting Type: Annual

Ticker: GDI

Primary ISIN: CA3615692058Primary Security ID: 361569205

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Subordinate 
and Multiple Voting Shares

Mgmt

Mgmt ForElect Director David G. Samuel   1.1 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Claude Bigras   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Suzanne Blanchet   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael Boychuk   1.4 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Robert J. McGuire   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Anne Ristic   1.6 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Richard G. Roy   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Carl Youngman   1.8 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Suzanne Blanchet, Anne Ristic, Richard 
Roy and Carl Youngman for lack of diversity on the board. Vote FOR the remaining proposed nominees.



GDI Integrated Facility Services Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 33.82 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.

GE Healthcare Technologies, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: GEHC

Primary ISIN: US36266G1076Primary Security ID: 36266G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter J. Arduini Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director H. Lawrence Culp, Jr.   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rodney F. Hochman   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lloyd W. Howell, Jr.   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Risa Lavizzo-Mourey   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Catherine Lesjak   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anne T. Madden   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Tomislav Mihaljevic   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William J. Stromberg   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Phoebe L. Yang   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
in review.



GE Healthcare Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.78 percent of the fees paid to the auditor are for 
non-audit purposes.

Generac Holdings Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: GNRC

Primary ISIN: US3687361044Primary Security ID: 368736104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marcia J. Avedon Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bennett Morgan and Marcia Avedon is 
warranted for lack of diversity on the board. A vote FOR Dominick Zarcone is warranted.

Mgmt ForElect Director Bennett J. Morgan   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bennett Morgan and Marcia Avedon is 
warranted for lack of diversity on the board. A vote FOR Dominick Zarcone is warranted.

Mgmt ForElect Director Dominick P. Zarcone   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bennett Morgan and Marcia Avedon is 
warranted for lack of diversity on the board. A vote FOR Dominick Zarcone is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 32.03 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

General Motors Company

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: GM

Primary ISIN: US37045V1008Primary Security ID: 37045V100



General Motors Company

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mary T. Barra Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Aneel Bhusri   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wesley G. Bush   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joanne C. Crevoiserat   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Linda R. Gooden   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joseph Jimenez   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jonathan McNeill   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judith A. Miscik   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Patricia F. Russo   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas M. Schoewe   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mark A. Tatum   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jan E. Tighe   1l For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Devin N. Wenig   1m For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.33 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.



General Motors Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstReport on Risks Related to Operations 
in China

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company appears to provide shareholders with 
sufficient disclosure to assess its management of risks related to its operations in China and to have policies in place that seem 
to address human rights concerns raised by the proponent.

SH AgainstProvide Right to Act by Written 
Consent

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the ability to act by written consent would 
enhance shareholder rights, and the risk of abuse is considered small.

SH AgainstReport on Setting Sustainable Sourcing 
Targets

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the additional information would allow shareholders to 
determine how the company is managing and mitigating the related risks.

Genesco Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: GCO

Primary ISIN: US3715321028Primary Security ID: 371532102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joanna Barsh Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Matthew M. Bilunas   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carolyn Bojanowski   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John F. Lambros   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thurgood Marshall, Jr.   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Angel R. Martinez   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary E. Meixelsperger   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gregory A. Sandfort   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Genesco Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mimi E. Vaughn   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Gentex Corporation

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: GNTX

Primary ISIN: US3719011096Primary Security ID: 371901109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joseph Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Leslie Brown   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Garth Deur   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Steve Downing   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Gary Goode   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Richard Schaum   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Gentex Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathleen Starkoff   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Brian Walker   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ling Zang   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph Anderson 
Jr., Leslie Brown and Gary Goode for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Gentherm Incorporated

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: THRM

Primary ISIN: US37253A1034Primary Security ID: 37253A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sophie Desormiere Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Phillip M. Eyler   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David Heinzmann   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ronald Hundzinski   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Gentherm Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Charles Kummeth   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Betsy Meter   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Byron Shaw, II   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John Stacey   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sophie 
Desormiere, Byron Shaw II, and John Stacey for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.77 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Genuit Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: GEN

Primary ISIN: GB00BKRC5K31Primary Security ID: G7179X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Genuit Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern for shareholders: * 
LTIP award levels have been maintained for FY2023, despite a significant fall in the Company's year-on-year share price, which 
has resulted in a material uplift in the number of awards granted. The main reasons for support are: * The Company has 
demonstrated an awareness of concerns surrounding windfall gains in the meeting materials and there is an expectation that 
the appropriateness of vesting outcomes will be considered in the context of windfall gains. This matter will be kept under 
review. * No other material concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Shatish Dasani as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Joe Vorih as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Paul James as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Kevin Boyd as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Mark Hammond as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Louise Brooke-Smith as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRe-elect Lisa Scenna as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kevin Boyd, Lisa Scenna, Jane 
Brooke-Smith and Mark Hammond is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Genuit Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Genworth Financial, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: GNW

Primary ISIN: US37247D1063Primary Security ID: 37247D106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director G. Kent Conrad Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen E. Dyson   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jill R. Goodman   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Melina E. Higgins   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas J. McInerney   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Howard D. Mills, III   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert P. Restrepo, Jr.   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Genworth Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elaine A. Sarsynski   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ramsey D. Smith   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.04 percent of the fees paid to the auditor are for 
non-audit purposes.

GEO Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2681

Primary ISIN: JP3282400005Primary Security ID: J17768102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForApprove Accounting Transfers   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
proposal.

Mgmt ForElect Director Endo, Yuzo   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.

Mgmt ForElect Director Yoshikawa, Yasushi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosaka, Masaaki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Noriyuki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



GEO Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kubo, Koji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Yukimasa   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogino, Tsunehisa   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Kana   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ota, 
Hiroyuki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Hiramatsu, Yutaka

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

German American Bancorp, Inc.

Meeting Date: 05/18/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: GABC

Primary ISIN: US3738651047Primary Security ID: 373865104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Angela Curry Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees M. Darren Root and Jack Sheidler for lack 
of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Diane B. Medley   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees M. Darren Root and Jack Sheidler for lack 
of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director M. Darren Root   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees M. Darren Root and Jack Sheidler for lack 
of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jack W. Sheidler   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees M. Darren Root and Jack Sheidler for lack 
of diversity on the board. Votes FOR the remaining nominees are warranted.



German American Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Geron Corporation

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: GERN

Primary ISIN: US3741631036Primary Security ID: 374163103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director V. Bryan Lawlis Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Virgil Bryan Lawlis 
Jr. and Susan Molineaux for lack of diversity on the board.

Mgmt ForElect Director Susan M. Molineaux   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Virgil Bryan Lawlis 
Jr. and Susan Molineaux for lack of diversity on the board.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in the number of authorized 
shares of common stock is reasonable and there are no substantial concerns about the company's past use of shares.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Gerresheimer AG

Meeting Date: 06/07/2023

Record Date: 05/16/2023

Country: Germany

Meeting Type: Annual

Ticker: GXI

Primary ISIN: DE000A0LD6E6Primary Security ID: D2852S109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Short Fiscal Year 
2022 (Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.25 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForApprove Creation of EUR 6.9 Million 
Pool of Authorized Capital I with or 
without Exclusion of Preemptive Rights

   8 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Creation of EUR 3.5 Million 
Pool of Authorized Capital II with or 
without Exclusion of Preemptive Rights

   9 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.



Gerresheimer AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
500 Million; Approve Creation of EUR 
3.5 Million Pool of Capital to 
Guarantee Conversion Rights

   10 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Gevo, Inc.

Meeting Date: 05/22/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: GEVO

Primary ISIN: US3743964062Primary Security ID: 374396406

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carol J. Battershell Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Patrick Gruber for lack of diversity on the 
board. Votes FOR Carol J. Battershell are warranted at this time.

Mgmt ForElect Director Patrick R. Gruber   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Patrick Gruber for lack of diversity on the 
board. Votes FOR Carol J. Battershell are warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt Two 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

GFL Environmental Inc.

Meeting Date: 05/17/2023

Record Date: 04/03/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: GFL

Primary ISIN: CA36168Q1046Primary Security ID: 36168Q104



GFL Environmental Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patrick Dovigi Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Dino Chiesa   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Violet Konkle   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Arun Nayar   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Paolo Notarnicola   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Ven Poole   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Blake Sumler   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Raymond Svider   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForElect Director Jessica McDonald   1.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.



GFL Environmental Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sandra Levy   1.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Dino Chiesa, Jessica McDonald, 
Arun Nayar and Paolo Notarnicola for lack of diversity on the board. Vote WITHHOLD for the compensation committee chair, 
Paolo Notarnicola, as the committee has failed to adequately address pay-for-performance concerns over multiple years. (See 
Item 5) Vote FOR all other proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.0 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-approve Omnibus Long-term 
Incentive Plan

   3 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this omnibus plan due to the following key factors: * The plan's 
detailed amendment provision does not sufficiently limit the board's ability to amend the plan without shareholder approval; * 
The plan's estimated cost is excessive; * The company's burn rate is excessive; * The company has not disclosed the full text 
of the plan document; and * The plan contains a problematic change-in-control provision.

Mgmt ForRe-approve Deferred Share Unit Plan   4 For

Additional Policy Rationale: Vote FOR this Deferred Share Unit Plan as this may assist in aligning the interests of non-employee 
directors with those of shareholders by developing an equity stake commensurate with directors' established fee structure.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   5 Against

Additional Policy Rationale: A vote AGAINST this non-binding advisory vote is warranted. The quantitative pay-for-performance 
screen has identified a high concern. This comes after a high concern generated by the quantitative screen last year and some 
significant concerns identified for both 2020 and 2021 compensation practices. Although the 2022 CEO total pay is substantially 
lower as compared to prior two years, primarily due to no LTI grants in 2022, it is still above the peer median when compared 
to the company's self-selected peers. On the other hand, the company's TSR underperformed the GICS group and the TSX 
Composite Index companies in 2022 and underperformed its own peers on a one- and two-year timeframe. In addition, certain 
persistent problematic pay practices have been identified, including the quantum of perquisites over the last three years which 
appears to be overly generous. Furthermore, lack of response to the low say on pay support at the last AGM is cause for 
concern.

GFT Technologies SE

Meeting Date: 06/22/2023

Record Date: 05/31/2023

Country: Germany

Meeting Type: Annual

Ticker: GFT

Primary ISIN: DE0005800601Primary Security ID: D2823P101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.45 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



GFT Technologies SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Senior 
Management Board Member Marika 
Lulay for Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Senior 
Management Board Member 
Jens-Thorsten Rauer for Fiscal Year 
2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Senior 
Management Board Member Jochen 
Ruetz for Fiscal Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Ulrich Dietz for 
Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Paul Lerbinger for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Andreas Bereczky 
for Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Maria Dietz for 
Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Marika Lulay for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Jochen Ruetz for 
Fiscal Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Board of 
Directors Member Andreas Wiedemann 
for Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the board and senior 
management have not fulfilled their fiduciary duties.



GFT Technologies SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There is insufficient ex-post 
disclosure to explain the variable payouts versus company performance. * The variable compensation does not include a 
maximum award limit (although the company has an overall compensation cap for all members of the management board 
except for the CEO). * There continues to be a lack of response to significant shareholder dissent.

Mgmt ForFix Number of Board of Directors at 
Seven

   7.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of concerns.

Mgmt ForElect Annette Beller to the Board of 
Directors

   7.2 For

Additional Policy Rationale: A vote FOR the nominee is warranted due to a lack of concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForAmend Articles Re: Participation of 
Directors in the Virtual Annual General 
Meeting by Means of Audio and Video 
Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForApprove Remuneration of Directors   10 For

Additional Policy Rationale: A vote FOR the proposed change in the remuneration schedule for directors is warranted.

G-III Apparel Group, Ltd.

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: GIII

Primary ISIN: US36237H1014Primary Security ID: 36237H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Morris Goldfarb Mgmt For Withhold



G-III Apparel Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Sammy Aaron   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas J. Brosig   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Joyce F. Brown   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Alan Feller   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.



G-III Apparel Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey Goldfarb   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Victor Herrero   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert L. Johnson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Patti H. Ongman   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.



G-III Apparel Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
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Mgmt ForElect Director Laura Pomerantz   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael Shaffer   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Cheryl Vitali   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard White   1.13 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.



G-III Apparel Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew Yaeger   1.14 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard White, 
Thomas Brosig, Robert Johnson and Cheryl Vitali for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Richard White, Thomas Brosig, Patti Ongman, and Laura Pomerantz, given the committee's 
poor responsiveness to last year's failed say-on-pay vote result. Significant risks to shareholders stemming from moderate to 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against, manage and mitigate material environmental, social and governance risks. In addition, the company does not have any 
public reports or information on its website about its sustainability strategy or communications regarding its environmental and 
social performance. * WITHHOLD votes for CEO/Chair Morris Goldfarb are warranted given that the CEO and chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Following low say-on-pay support last year, the board 
did not make any meaningful changes to address shareholders' expressed concerns. Further, an unmitigated 
pay-for-performance misalignment exists for the year in review. Although CEO pay declined in FY23, concerns remain with the 
structure of the STI, which has the potential to provide for outsized bonuses. In addition, while these awards are based on a 
financial metric, the selected metric does not require year-over-year improvement. Further, while CEO Goldfarb and NEO 
Aaron's LTI is entirely performance based, some concern is also raised surrounding the lack of forward-looking goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.62 percent of the fees paid to the auditor are for 
non-audit purposes.

Gilat Satellite Networks Ltd.

Meeting Date: 06/15/2023

Record Date: 05/15/2023

Country: Israel

Meeting Type: Annual

Ticker: GILT

Primary ISIN: IL0010825102Primary Security ID: M51474118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.a Reelect Amiram Boehm as Director Mgmt For For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR

Mgmt ForReelect Aylon (Lonny) Rafaeli as 
Director

   1.b For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR

Mgmt ForReelect Dafna Sharir as Director   1.c For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR

Mgmt ForReelect Ronit Zalman Malach as 
Director

   1.d For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR



Gilat Satellite Networks Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Amir Ofek as Director   1.e For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR

Mgmt ForReelect Elyezer Shkedy as External 
Director

   2 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR

Mgmt ForApprove Grant of Options to Aylon 
(Lonny) Rafaeli (Subject to Election)

   3.a For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt ForApprove Grant of Options to Dafna 
Sharir (Subject to Election)

   3.b For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt ForApprove Grant of Options to Elyezer 
Shkedy (Subject to Election)

   3.c For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt ForApprove Grant of Options to Amir Ofek 
(Subject to Election)

   3.d For

Additional Policy Rationale: A vote FOR these items is warranted as there are no apparent concerns with the proposed grants 
and the resulting potential dilution would not be excessive.

Mgmt ForApprove Employment Terms of 
Amiram Boehm, Chairman (Subject to 
Election)

   4.a For

Additional Policy Rationale: A vote FOR these items is warranted, as the company has provided sufficient information on the 
employment terms, there are no apparent concerns with the proposed equity grant, and the resulting potential dilution would 
not be excessive.

Mgmt ForApprove Grant of Options to Amiram 
Boehm, Chairman (Subject to Election)

   4.b For

Additional Policy Rationale: A vote FOR these items is warranted, as the company has provided sufficient information on the 
employment terms, there are no apparent concerns with the proposed equity grant, and the resulting potential dilution would 
not be excessive.

Mgmt ForApprove Separation Grant and Special 
Bonus to Isaac Angel, Retiring 
Chairman

   5 For

Additional Policy Rationale: A vote FOR this item is merited as there are no apparent concerns with the proposed grant.

Mgmt ForApprove Grant of Options to Adi 
Sfadia, CEO

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt ForApprove Amended Compensation 
Policy for the Directors and Officers of 
the Company

   7 For

Additional Policy Rationale: A vote FOR this item is warranted because the company discloses sufficient information on its 
compensation policy and there are no known concerns with the amended terms as proposed by the company.

Mgmt ForReappoint ost Forer Gabbay & Kasierer 
as Auditors and Authorize Board to Fix 
Their Remuneration

   8 For

Additional Policy Rationale: A vote FOR this proposal to ratify the audit firm and fix their remuneration is warranted.



Gilat Satellite Networks Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtDiscuss Financial Statements and the 
Report of the Board

   9

Additional Policy Rationale: No vote is required for this item.

Mgmt NoneVote FOR if you are NOT a controlling 
shareholder and do NOT have a 
personal interest in one or several 
resolutions, as indicated in the proxy 
card; otherwise, vote AGAINST. If you 
vote AGAINST, please provide an 
explanation to your account manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will be disqualified.

Ginkgo Bioworks Holdings, Inc.

Meeting Date: 06/16/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: DNA

Primary ISIN: US37611X1000Primary Security ID: 37611X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Arie Belldegrun Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Marijn E. Dekkers   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kathy Hopinkah Hannan   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.



Ginkgo Bioworks Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Christian Henry   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Reshma Kewalramani   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Shyam Sankar   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Harry E. Sloan   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reshma Kewalramani and Shyam 
Sankar is warranted for lack of diversity on the board. A vote AGAINST Governance Committee Chair Reshma Kewalramani is 
warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents which adversely impacts shareholder rights. A vote AGAINST Governance 
Committee members Reshma Kewalramani and Shyam Sankar given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

GitLab Inc.

Meeting Date: 06/29/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: GTLB

Primary ISIN: US37637K1088Primary Security ID: 37637K108



GitLab Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Karen Blasing Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Godfrey Sullivan given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board 
structure, and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee member Godfrey 
Sullivan for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Merline Saintil   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Godfrey Sullivan given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board 
structure, and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee member Godfrey 
Sullivan for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Godfrey Sullivan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Godfrey Sullivan given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board 
structure, and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating committee member Godfrey 
Sullivan for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.60 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company's executive pay program does not raise 
significant concerns at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Glaukos Corporation

Meeting Date: 06/01/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: GKOS

Primary ISIN: US3773221029Primary Security ID: 377322102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Denice M. Torres Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Denice Torres for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member, Denice Torres, 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
Aimee Weisner is warranted at this time.



Glaukos Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aimee S. Weisner   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Denice Torres for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member, Denice Torres, 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR 
Aimee Weisner is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Glencore Plc

Meeting Date: 05/26/2023

Record Date: 05/24/2023

Country: Jersey

Meeting Type: Annual

Ticker: GLEN

Primary ISIN: JE00B4T3BW64Primary Security ID: G39420107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proposals Mgmt

Mgmt ForAccept Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Reduction of Capital 
Contribution Reserves

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Kalidas Madhavpeddi as 
Director

   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Gary Nagle as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.



Glencore Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Peter Coates as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Martin Gilbert as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Gill Marcus as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Cynthia Carroll as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect David Wormsley as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.

Mgmt ForElect Liz Hewitt as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kalidas Madhavpeddi, Gill Marcus, 
Cynthia Carroll, Peter (Pete) Coates, Martin Gilbert and David Wormsley is warranted for lack of diversity on the board. 
Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, which reflects a 
failure by the board to proficiently guard against and manage material environmental, social and governance risks. Votes 
AGAINST board chair Kalidas Madhavpeddi are warranted given that the chair of the board ultimately shoulders the most 
responsibility amongst all board members for failing to effectively supervise the management of risks to the company and its 
shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. A 
vote FOR the remaining nominees is warranted.



Glencore Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Deloitte LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove 2022 Climate Report   13 Against

Additional Policy Rationale: A Vote AGAINST this proposal is warranted because: * As in 2022, questions persist as to whether 
the Company's targets are aligned with the Paris Agreement. * The achievement of the Company's aims appears dependent on 
actions taken after 2035, whereas experts emphasize the importance of taking action in this decade. * Concerns remain on the 
Company's advocacy and lobbying activities. * Despite record profits, of which 53% derived from coal, the investment in the 
transition in 2022 has not significantly increased. Therefore, although considerable improvements in disclosure are 
acknowledged, support is not recommended.

Mgmt ForApprove Remuneration Report   14 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted although it is not without concern because * The 
outcome of the climate element of the bonus may not seem accordant with consensus on the Company's climate performance. 
However, support is warranted because: * Overall, the variable incentive outcome reflects financial performance and 
shareholder experience.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

MgmtShareholder Proposal

SH AgainstResolution in Respect of the Next 
Climate Action Transition Plan

   19 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted. The proposal seeks clarification and information 
in the next climate report that the Company will present, which is due in 2024. The points on which the shareholder seeks 
clarification are legitimate, and reflect deficiencies identified in the analysis of the  framework of the transition plan, on 
previous occasions. There is no obvious disadvantage to shareholders' interests in the acceptance of this proposal. The 
advantage is greater clarity on issues, that, in our view, would benefit from such clarity.

Glenveagh Properties Plc

Meeting Date: 06/08/2023

Record Date: 06/05/2023

Country: Ireland

Meeting Type: Annual

Ticker: GVR

Primary ISIN: IE00BD6JX574Primary Security ID: G39155109



Glenveagh Properties Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted: * The Remuneration Committee has, at its 
discretion, made adjustments to the EPS element of the 2020 LTIP award, resulting in a portion of the award vesting which 
would have otherwise lapsed. The discretion from 0% to 74% is considered significant, while no information or figures were 
used to arrive at the outcome is provided. * The impact of Covid-19 was not particular to the Company or sector, but rather 
affected many companies across the economy. * The Executives have already benefited this year, from a full bonus payout, the 
complete FY2019 LTIP vesting, and the 74% vesting of the relative TSR element of the FY2020 LTIPs; hence it is unclear why 
additional benefits were needed.

Mgmt ForRe-elect John Mulcahy as Director   3a Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Stephen Garvey as Director   3b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Cara Ryan as Director   3c For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Pat McCann as Director   3d Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Michael Rice as Director   3e For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRe-elect Camilla Hughes as Director   3f Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Mulcahy, Camilla Hughes and 
Patrick (Pat) McCann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted 
at this time.

Mgmt ForRatify KPMG as Auditors   4 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted at this time.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 25.3 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Glenveagh Properties Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   7 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   8 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   9 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   10 For

Additional Policy Rationale: A vote FOR this item is warranted as the proposed amount and duration are within recommended 
limits.

Mgmt ForAuthorise the Company to Determine 
the Price Range at which Treasury 
Shares may be Re-issued Off-Market

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no concerns have been 
identified.

Global Industrial Company

Meeting Date: 06/05/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: GIC

Primary ISIN: US37892E1029Primary Security ID: 37892E102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard B. Leeds Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Bruce Leeds   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Robert Leeds   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Barry Litwin   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.



Global Industrial Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Chad M. Lindbloom   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Paul S. Pearlman   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Robert D. Rosenthal   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForElect Director Thomas R. Suozzi   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) Rosenthal, Chad 
Lindbloom and Paul Pearlman for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Globalstar, Inc.

Meeting Date: 06/27/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: GSAT

Primary ISIN: US3789734080Primary Security ID: 378973408

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James F. Lynch Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Lynch and Timothy Taylor is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Timothy E. Taylor   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Lynch and Timothy Taylor is warranted for lack of 
diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 34.11 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



Globalstar, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Issuance of Warrants   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The underlying transaction was negotiated by a committee 
of independent directors, and funds from the partnership agreement and the issuance of warrants will assist the company in 
funding its operations while not having a significant dilutive impact on the ownership percentages of current shareholders.

GLOBERIDE, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7990

Primary ISIN: JP3503800009Primary Security ID: J18145102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Suzuki, Kazunari Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otake, Yushi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzue, Hiroyasu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taniguchi, Hisaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Shinobu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Tomotaka   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takase, Shoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



GLOBERIDE, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Miyama, Miya

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

Globus Medical, Inc.

Meeting Date: 06/07/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: GMED

Primary ISIN: US3795772082Primary Security ID: 379577208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daniel T. Scavilla Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel (Dan) 
Scavilla for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Daniel 
(Dan) Scavilla for maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset. WITHHOLD votes are also warranted for Daniel (Dan) Scavilla for serving as a non-independent member of 
a key board committee. Votes FOR Robert (Rob) Douglas are warranted at this time.

Mgmt ForElect Director Robert Douglas   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel (Dan) 
Scavilla for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Daniel 
(Dan) Scavilla for maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset. WITHHOLD votes are also warranted for Daniel (Dan) Scavilla for serving as a non-independent member of 
a key board committee. Votes FOR Robert (Rob) Douglas are warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits 
repricing or exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of awards 
without shareholder approval (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") 
vesting treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * 
The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.73 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Glory Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6457

Primary ISIN: JP3274400005Primary Security ID: J17304130

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 34

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Onoe, Hirokazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miwa, Motozumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onoe, Hideo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotani, Kaname   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Akihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Tomoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iki, Joji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Junji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ian Jordan   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inuga, Masato

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ikukawa, Yukako

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



GoDaddy Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: GDDY

Primary ISIN: US3802371076Primary Security ID: 380237107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark Garrett Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Mark Garrett is warranted for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Srinivas (Srini) 
Tallapragada

   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominee Mark Garrett is warranted for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sigal Zarmi   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominee Mark Garrett is warranted for lack of diversity on the board. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.59 percent of the fees paid to the auditor are for 
non-audit purposes.

Gogo Inc.

Meeting Date: 06/06/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: GOGO

Primary ISIN: US38046C1099Primary Security ID: 38046C109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hugh W. Jones Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Oakleigh Thorne, Hugh Jones and Charles 
Townsend for lack of diversity on the board.

Mgmt ForElect Director Oakleigh Thorne   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Oakleigh Thorne, Hugh Jones and Charles 
Townsend for lack of diversity on the board.

Mgmt ForElect Director Charles C. Townsend   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Oakleigh Thorne, Hugh Jones and Charles 
Townsend for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



Gogo Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Gold Road Resources Limited

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: Australia

Meeting Type: Annual

Ticker: GOR

Primary ISIN: AU000000GOR5Primary Security ID: Q4202N117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A vote FOR the remuneration report is warranted. * Quantitative Pay-for-Performance analysis 
indicates a low level of concern for misalignment of pay, performance and shareholder outcomes in FY22. * The remuneration 
framework is broadly unchanged from the prior year; * FY22 STI bonuses have stayed level with the prior year, noting an 
improvement results. * LTI vesting is sufficienty aligned with disclosed targets and shareholder outcomes. Some concerns are 
noted as follows: * STI performance measures are essentially based on non-financial and milestone objectives, and there is an 
absence of sufficient financial performance targets; * There is no clear disclosure of specific and quantified STI hurdles for 
threshold target and stretch performance; * There appears some overlap and double counting of bonuses in the STI and LTI; 
and * The EPS growth performance measure in the LTI may lack rigour.

Mgmt ForElect Tim Netscher as Director   2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee member Timothy (Tim) Netscher  for lack of 
diversity on the board.

Mgmt ForApprove 2023 Employee Incentive Plan   3 For

Additional Policy Rationale: A vote FOR the Employee Incentive Plan is warranted as the terms and conditions are broadly in 
line with market practices. Some concerns are noted for: * Potential board discretion to amend or add to all or any provisions 
of the Plan, including vesting conditions; * Lack of disclosure regarding treatment of dividends on unvested awards; and * Lack 
of transparency for eligibility under the Plan, with regard to participation of non-executive directors.

Mgmt ForApprove Grant of Long Term Incentive 
Performance Rights to Duncan Gibbs

   4 For

Additional Policy Rationale: A qualified vote FOR the grant of LTI performance rights to the CEO (Item 4) is warranted. The 
structure of the LTI is sufficiently aligned with long-term shareholder interests, and the company has reduced the weighting of 
non-financial performance measures. There are EPS and TSR performance measures for 70 percent of the LTI and Growth 
measure for 30 percent. Disclosure of objectives is well presented for shareholder assessment. The qualification is to highlight 
concerns that: * The non-financial strategic performance measure continue to have a high weighting in the LTI despite being 
reduced from the prior year, noting also that stretch performance can result in vesting at 200 percent of target. * The absence 
of adequate rigour of the EPS growth performance measure at the low level with pro-rata vesting from 0 percent growth to 30 
percent growth. A qualified vote FOR the grant of STI performance rights to the CEO is warranted (Item 5), as no historical 
abuse of this request has been observed. The qualification is to highlight that this is an advance approval of the maximum 
grant of rights for the FY23 STI bonus. The practice of advance approvals before the year has been completed and 
performance is achieved, is inconsistent with the majority of ASX300 companies.



Gold Road Resources Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Short Term Incentive 
Performance Rights to Duncan Gibbs

   5 For

Additional Policy Rationale: A qualified vote FOR the grant of LTI performance rights to the CEO (Item 4) is warranted. The 
structure of the LTI is sufficiently aligned with long-term shareholder interests, and the company has reduced the weighting of 
non-financial performance measures. There are EPS and TSR performance measures for 70 percent of the LTI and Growth 
measure for 30 percent. Disclosure of objectives is well presented for shareholder assessment. The qualification is to highlight 
concerns that: * The non-financial strategic performance measure continue to have a high weighting in the LTI despite being 
reduced from the prior year, noting also that stretch performance can result in vesting at 200 percent of target. * The absence 
of adequate rigour of the EPS growth performance measure at the low level with pro-rata vesting from 0 percent growth to 30 
percent growth. A qualified vote FOR the grant of STI performance rights to the CEO is warranted (Item 5), as no historical 
abuse of this request has been observed. The qualification is to highlight that this is an advance approval of the maximum 
grant of rights for the FY23 STI bonus. The practice of advance approvals before the year has been completed and 
performance is achieved, is inconsistent with the majority of ASX300 companies.

GOLDCREST Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8871

Primary ISIN: JP3306800008Primary Security ID: J17451105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yasukawa, Hidetoshi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Ito, Masaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsumura, Masao   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Ryukichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Takayasu, Mitsuru

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Director Retirement Bonus   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed.

Golden Entertainment, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: GDEN

Primary ISIN: US3810131017Primary Security ID: 381013101



Golden Entertainment, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Blake L. Sartini Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Andy H. Chien   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Ann D. Dozier   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Mark A. Lipparelli   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Anthony A. Marnell, III   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Terrence L. Wright   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Terrence (Terry) 
Wright, Ann Dozier, and Anthony (Tony) Marnell III for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.31 percent of the fees paid to the auditor are for 
non-audit purposes.

GOLDWIN INC.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8111

Primary ISIN: JP3306600002Primary Security ID: J17472101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nishida, Akio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



GOLDWIN INC.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Takao   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishida, Yoshiteru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Homma, Eiichiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirasaki, Michio   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Hikari   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriguchi, Yuko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Rie   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Yoshimoto, Ichiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamesue, Dai   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, Osamu   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Morita, 
Tsutomu

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

GoodRx Holdings, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: GDRX

Primary ISIN: US38246G1085Primary Security ID: 38246G108



GoodRx Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julie Bradley Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Gregory (Greg) Mondre for 
lack of diversity on the board. WITHHOLD votes are further warranted for Gregory (Greg) Mondre for serving as a 
non-independent member of certain key board committees. WITHHOLD votes are warranted for incumbent Governance 
Committee member Gregory (Greg) Mondre given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Dipanjan Deb   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Gregory (Greg) Mondre for 
lack of diversity on the board. WITHHOLD votes are further warranted for Gregory (Greg) Mondre for serving as a 
non-independent member of certain key board committees. WITHHOLD votes are warranted for incumbent Governance 
Committee member Gregory (Greg) Mondre given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Stephen LeSieur   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Gregory (Greg) Mondre for 
lack of diversity on the board. WITHHOLD votes are further warranted for Gregory (Greg) Mondre for serving as a 
non-independent member of certain key board committees. WITHHOLD votes are warranted for incumbent Governance 
Committee member Gregory (Greg) Mondre given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Gregory Mondre   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Gregory (Greg) Mondre for 
lack of diversity on the board. WITHHOLD votes are further warranted for Gregory (Greg) Mondre for serving as a 
non-independent member of certain key board committees. WITHHOLD votes are warranted for incumbent Governance 
Committee member Gregory (Greg) Mondre given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

GoPro, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: GPRO

Primary ISIN: US38268T1034Primary Security ID: 38268T103



GoPro, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nicholas Woodman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tyrone Ahmad-Taylor   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth Goldman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter Gotcher   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shaz Kahng   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alexander Lurie   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susan Lyne   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.



GoPro, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Frederic Welts   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lauren Zalaznick   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Tyrone (Ty) 
Ahmad-Taylor, Susan Lyne, Frederic (Rick) Welts and Lauren Zalaznick for lack of diversity on the board. WITHHOLD votes are 
warranted for incumbent Governance Committee members Lauren Zalaznick, Frederic (Rick) Welts, Susan Lyne, and Tyrone 
(Ty) Ahmad-Taylor for maintaining a dual-class structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for Nicholas Woodman as his ownership of the supervoting 
shares provide him with the voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code

Grand Canyon Education, Inc.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: LOPE

Primary ISIN: US38526M1062Primary Security ID: 38526M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian E. Mueller Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sara R. Dial   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Grand Canyon Education, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jack A. Henry   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lisa Graham Keegan   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Chevy Humphrey   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David M. Adame   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Granite Construction Incorporated

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: GVA

Primary ISIN: US3873281071Primary Security ID: 387328107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David C. Darnell Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kyle T. Larkin   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Celeste B. Mastin   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Granite Construction Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Granite Point Mortgage Trust Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: GPMT

Primary ISIN: US38741L1070Primary Security ID: 38741L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Tanuja M. Dehne Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Stephen G. Kasnet   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Sheila K. McGrath   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director W. Reid Sanders   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director John "Jack" A. Taylor   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Hope B. Woodhouse   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tanuja Dehne, William Sanders and 
Hope Woodhouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution, as the pay-for-performance misalignment is 
somewhat mitigated at this time. Payouts under the annual incentive program were earned below target in line with company 
performance and half of equity awards is performance-based. However, the performance-based equity awards utilize the same 
financial metrics as the annual incentives and specific goals are not disclosed. Continued monitoring of the long-term incentive 
program is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.16 percent of the fees paid to the auditor are for 
non-audit purposes.



Graphic Packaging Holding Company

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: GPK

Primary ISIN: US3886891015Primary Security ID: 388689101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael P. Doss Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Larry Venturelli for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Dean A. Scarborough   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Larry Venturelli for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Larry M. Venturelli   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Larry Venturelli for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Green Brick Partners, Inc.

Meeting Date: 06/13/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: GRBK

Primary ISIN: US3927091013Primary Security ID: 392709101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth K. Blake Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.



Green Brick Partners, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Harry Brandler   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James R. Brickman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Einhorn   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kathleen Olsen   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard S. Press   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lila Manassa Murphy   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Press, 
Elizabeth Blake (Liz, Elizabeth K. Lanier), Harry Brandler and Kathleen (Kathy) Olsen for lack of diversity on the board. 
WITHHOLD votes are warranted for incumbent Audit Committee members Richard Press, Kathleen (Kathy) Olsen, and Lila 
Manassa Murphy given concerns regarding the committee's risk oversight function in light of the pledging of a significant 
amount of the company's common stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.73 percent of the fees paid to the auditor are for 
non-audit purposes.



Green Dot Corporation

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: GDOT

Primary ISIN: US39304D1028Primary Security ID: 39304D102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Chris Brewster Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Rajeev V. Date   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Saturnino 'Nino' Fanlo   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Peter Feld   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director George Gresham   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William I Jacobs   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jeffrey B. Osher   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ellen Richey   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director George T. Shaheen   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) Jacobs, Rajeev (Raj) 
Date, Jeffrey Osher and Ellen Richey is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



Green Dot Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

Greggs Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: GRG

Primary ISIN: GB00B63QSB39Primary Security ID: G41076111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForReappoint RSM UK Audit LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.5 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.5 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Matt Davies as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Roisin Currie as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Richard Hutton as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Greggs Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Kate Ferry as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Mohamed Elsarky as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Lynne Weedall as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Nigel Mills as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mohamed Elsarky, Catherine (Kate) 
Ferry and Lynne Weedall is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForApprove Remuneration Report   12 For

Additional Policy Rationale: A vote FOR this item is considered warranted although it is not without concern because: * The 
Company will use an increased award limit of 150% of salary for the CFO's 2023 LTIP award. The main reasons for support 
are: * The quantum is not considered out of line with the market at this time. * Additional stretch was built into the applicable 
performance conditions, with higher targets and additional metric. * No further material issues have been identified.

Mgmt ForApprove Remuneration Policy   13 For

Additional Policy Rationale: A vote FOR the remuneration policy is considered warranted although it is not without concerns 
because: * The Company is proposing to align the annual bonus opportunities for all EDs to 150% of salary, and to increase 
the LTIP maximum from 150% to 200% of salary for the CEO, and from 125% to 175% of salary for the other EDs. The 
exceptional LTIP award limit will also be increased from 150% to 200% of salary. The main reasons for support are: * The 
increased award levels are not considered out of line with FTSE 250 peers. * The Company notes that it is mainly seeking 
flexibility, and that the higher limits will not be immediately applied for FY2023. * The Company commits to increase the 
stretch of targets to reflect the larger award size and to engage with shareholders prior to implementing the revised limits.

Mgmt ForAmend Performance Share Plan   14 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern because: * 
The amendment mainly relates to the material increase in the total maximum award opportunity. The main reasons for support 
are: * The increased award levels are not considered out of line with FTSE 250 peers. * The Company notes that it is mainly 
seeking flexibility, and that the higher limits will not be immediately applied for FY2023. * The Company commits to increase 
the stretch of targets to reflect the larger award size and to engage with shareholders prior to implementing the revised limits.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Greggs Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

GRENKE AG

Meeting Date: 05/16/2023

Record Date: 05/09/2023

Country: Germany

Meeting Type: Annual

Ticker: GLJ

Primary ISIN: DE000A161N30Primary Security ID: D2854Z135

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.45 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Sebastian Hirsch for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Management 
Board Member Gilles Christ for Fiscal 
Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Management 
Board Member Isabel Roesler for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.



GRENKE AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Michael Buecker (until 
Nov. 30, 2022) for Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ernst-Moritz Lipp for 
Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jens Roennberg for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Supervisory 
Board Member Norbert Freisleben for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Supervisory 
Board Member Nils Kroeber for Fiscal 
Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForApprove Discharge of Supervisory 
Board Member Konstantin 
Mettenheimer for Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.



GRENKE AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Ljiljana Mitic for Fiscal 
Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR the individual discharge of the management and supervisory board members are 
warranted because there is no evidence that the boards have not fulfilled their fiduciary duties in the year under review. 
However, these resolutions are not without concerns: * The collaboration with BaFin to identify and remedy outstanding 
deficiencies is ongoing. The situation has the potential to cause further damage to the company's value and reputation. * It 
does not appear that the supervisory board responded to last year's discharge resolutions, which saw high levels of abstentions 
and/or dissent, which falls short of established good governance practices at the supervisory board level.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForReelect Nils Kroeber to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Nils Kroeber is warranted for lack of diversity on the board. A 
vote AGAINST Nils Kroeber is further warranted because his proposed term exceeds four years. A vote FOR Moritz Grenke is 
warranted at this time. However, shareholders should note that the company has not announced a planned successor for the 
supervisory board chairpersonship at this time.

Mgmt ForElect Moritz Grenke to the Supervisory 
Board

   6.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Nils Kroeber is warranted for lack of diversity on the board. A 
vote AGAINST Nils Kroeber is further warranted because his proposed term exceeds four years. A vote FOR Moritz Grenke is 
warranted at this time. However, shareholders should note that the company has not announced a planned successor for the 
supervisory board chairpersonship at this time.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There are insufficient ex-post 
disclosures to explain performance achievements underlying the variable payouts for the year under review. * It is unclear how 
individual performance is assessed under the STI.

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   8.1 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8.2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8.3 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Grifols SA

Meeting Date: 06/15/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: GRF

Primary ISIN: ES0171996087Primary Security ID: E5706X215



Grifols SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Standalone Financial 
Statements and Allocation of Income

Mgmt For For

Additional Policy Rationale: A vote FOR this three-part standard resolution is warranted because: * The external auditor's 
opinion on the financial statements for the fiscal year in review is unqualified; * The non-payment of dividends is consistent 
with the company endeavors to reduce costs.

Mgmt ForApprove Consolidated Financial 
Statements

   2 For

Additional Policy Rationale: A vote FOR this three-part standard resolution is warranted because: * The external auditor's 
opinion on the financial statements for the fiscal year in review is unqualified; * The non-payment of dividends is consistent 
with the company endeavors to reduce costs.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of KPMG 
Auditores as Auditor of Consolidated 
Financial Statements for FY 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAppoint Deloitte as Auditor of 
Consolidated Financial Statements for 
FY 2024, 2025 and 2026

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForReelect Raimon Grifols Roura as 
Director

   7.1 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carina Szpilka Lazaro and Tomas Daga 
Gelabert is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForReelect Tomas Daga Gelabert as 
Director

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carina Szpilka Lazaro and Tomas Daga 
Gelabert is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForReelect Carina Szpilka Lazaro as 
Director

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carina Szpilka Lazaro and Tomas Daga 
Gelabert is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForReelect Inigo Sanchez-Asiain Mardones 
as Director

   7.4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carina Szpilka Lazaro and Tomas Daga 
Gelabert is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForReelect Enriqueta Felip Font as 
Director

   7.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Carina Szpilka Lazaro and Tomas Daga 
Gelabert is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForMaintain Vacant Board Seat   7.6 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposal.



Grifols SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Article 20.bis Re: Director 
Remuneration

   8 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the proposed bylaw 
amendments.

MgmtReceive Amendments to Board of 
Directors Regulations

   9

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAdvisory Vote on Remuneration Report   10 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's pay practices in 
FY under review. However, it is noted that the company reports bonus payouts with a one-year lag, which falls short of market 
standards.

Mgmt ForApprove Remuneration Policy   11 Against

Additional Policy Rationale: A vote AGAINST the proposed remuneration policy is warranted, based on the following 
considerations: * Without downplaying Victor Grifols Roura's contribution to the company, maintaining his EUR 965,000 fee 
conflicts with his reduced responsibilities under his new capacity and the company endeavors to reduce costs. * The vesting 
requirements of stock options are substandard (see also Items 12 and 13). * The CiC-triggered severance terms for the 
founding family members are deemed excessive.

Mgmt ForApprove Stock Option Plan   12 Against

Additional Policy Rationale: A vote AGAINST the proposed stock option plan is warranted because the vesting schedule is 
substandard: up to 40 percent of stock options may vest two years after grant, and the are no sufficiently mitigating factors to 
this short vesting period.

Mgmt ForApprove Grant of Options to the 
Executive Chairman and CEO

   13 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the vesting requirements of this sign-on-like 
bonus are substandard: stock options vest after two years and are not subject to performance conditions, only an overall 
assessment of the chair/CEO's performance by the board of the execution of the operational improvement plan.

Mgmt ForApprove Listing of Class A Shares on 
NASDAQ; Void Previous Authorization

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of concerns regarding the proposal.

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   15 For

Additional Policy Rationale: A vote FOR the requested authorization to call an EGM with 15 days' notice is warranted in the 
absence of concerns over the use of the previous mandate. However, its use in the current year, if any, will be closely 
monitored to ensure that shorter dated EGMs are called solely in connection with time-sensitive matters.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   16 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Grocery Outlet Holding Corp.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: GO

Primary ISIN: US39874R1014Primary Security ID: 39874R101



Grocery Outlet Holding Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kenneth W. Alterman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Erik Ragatz and Thomas Herman is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John (Jeb) E. Bachman   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Erik Ragatz and Thomas Herman is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas F. Herman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Erik Ragatz and Thomas Herman is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Erik D. Ragatz   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Erik Ragatz and Thomas Herman is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.48 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Group 1 Automotive, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: GPI

Primary ISIN: US3989051095Primary Security ID: 398905109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carin M. Barth Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Daryl A. Kenningham   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven C. Mizell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



Group 1 Automotive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lincoln Pereira Filho   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Stephen D. Quinn   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven P. Stanbrook   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Charles L. Szews   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Anne Taylor   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director MaryAnn Wright   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen Quinn, 
Carin Barth, Steven Mizell and MaryAnn Wright for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForProvide Directors May Be Removed 
With or Without Cause

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that it would enhance board accountability to 
shareholders.



GS Yuasa Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6674

Primary ISIN: JP3385820000Primary Security ID: J1770L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Murao, Osamu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibutani, Masahiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuoka, Kazuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushima, Hiroaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otani, Ikuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsunaga, Takayoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonogaki, Yoshiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakagawa, 
Masaya

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

G-Tekt Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5970

Primary ISIN: JP3236750000Primary Security ID: J32653107



G-Tekt Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 29

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takao, Naohiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seko, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirotaki, Fumihiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakizaki, Akira   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasamatsu, Keiji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inaba, Rieko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tamura, 
Kesao

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Niizawa, 
Yasunori

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kitamura, 
Yasuo

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Okamori, Mayumi

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Guardant Health, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: GH

Primary ISIN: US40131M1099Primary Security ID: 40131M109



Guardant Health, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ian Clark Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ian Clark and 
Meghan Joyce for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Ian Clark and Meghan Joyce for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR the remaining director nominee, Samir Kaul, are warranted.

Mgmt ForElect Director Meghan Joyce   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ian Clark and 
Meghan Joyce for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Ian Clark and Meghan Joyce for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR the remaining director nominee, Samir Kaul, are warranted.

Mgmt ForElect Director Samir Kaul   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ian Clark and 
Meghan Joyce for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Ian Clark and Meghan Joyce for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. Votes FOR the remaining director nominee, Samir Kaul, are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the new auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Support FOR this proposal is warranted, with caution. The company engaged with shareholders, 
disclosed their feedback, and took meaningful responsive actions to address concerns. The company continued to not pay 
bonuses or long-term incentives to the co-CEOs following their 2020 mega awards. For other NEOs, the STIP is formulaically 
based on development/research milestones and financial measures. While equity awards were entirely time-based, the 
company has introduced PSUs for 2023 in response to shareholder feedback. However, STIP disclosure could be improved, 
including more details on achievements and results, and the company has not indicated the proportion that the new PSUs will 
be in the updated 2023 equity pay mix. These issues warrant continued close monitoring.

Gunma Bank, Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8334

Primary ISIN: JP3276400003Primary Security ID: J17766106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Horie, Nobuyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Gunma Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fukai, Akihiko   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Irisawa, Hiroyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Akihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takei, Tsutomu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchibori, Takeo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Jun   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nishikawa, Kuniko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osugi, Kazuhito   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Gunze Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3002

Primary ISIN: JP3275200008Primary Security ID: J17850124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 147

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hirochi, Atsushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saguchi, Toshiyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Gunze Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakai, Hiroe   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kujiraoka, Osamu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kida, Rie   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumada, Makoto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oikawa, Katsuhiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawanishi, Ryoji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Hirokazu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Funatomi, 
Koji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Naka, 
Norihito

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Guotai Junan International Holdings Limited

Meeting Date: 05/22/2023

Record Date: 05/15/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1788

Primary ISIN: HK0000065869Primary Security ID: Y2961L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Special Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.



Guotai Junan International Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Qi Haiying as Director   3.1 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Tsang Yiu Keung as Director   3.2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Chan Ka Keung Ceajer as 
Director

   3.3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   4 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove KPMG as Auditor and 
Authorize Board to Fix Their 
Remuneration

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6A Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6B For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   6C Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForApprove Authorization to the Directors 
on Borrowing and Provision of 
Guarantees

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted considering the company's ownership stakes in entities 
being guaranteed, the potential reduction in the borrowing cost, and the operational needs.

GXO Logistics, Inc.

Meeting Date: 05/24/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: GXO

Primary ISIN: US36262G1013Primary Security ID: 36262G101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Clare Chatfield Mgmt For For



GXO Logistics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joli Gross and Jason Papastavrou is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Clare Chatfield is warranted.

Mgmt ForElect Director Joli L. Gross   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joli Gross and Jason Papastavrou is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Clare Chatfield is warranted.

Mgmt ForElect Director Jason D. Papastavrou   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joli Gross and Jason Papastavrou is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Clare Chatfield is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.21 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted is warranted as pay and 
performance are reasonably aligned at this time.

H&E Equipment Services, Inc.

Meeting Date: 05/12/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: HEES

Primary ISIN: US4040301081Primary Security ID: 404030108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John M. Engquist Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Bradley W. Barber   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Paul N. Arnold   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Gary W. Bagley   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Bruce C. Bruckmann   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.



H&E Equipment Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Patrick L. Edsell   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Thomas J. Galligan, III   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Lawrence C. Karlson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Jacob Thomas   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Mary P. Thompson   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Suzanne H. Wood   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Bruckmann, 
Lawrence Karlson and Mary Patricia Thompson (Mary Pat) for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Votes AGAINST this proposal are warranted because: * The company has not disclosed any 
short-term and long-term E&S performance incentives; * The company has not disclosed any risk mitigators, such as a 
clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

H&R Real Estate Investment Trust

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: Canada

Meeting Type: Annual

Ticker: HR.UN

Primary ISIN: CA4039254079Primary Security ID: 403925407

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Trustee Leonard Abramsky Mgmt For For



H&R Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Lindsay Brand   1B For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Jennifer A. Chasson   1C For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Donald E. Clow   1D For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Mark M. Cowie   1E For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee S. Stephen Gross   1F Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Brenna Haysom   1G Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Thomas J. Hofstedter   1H For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Juli Morrow   1I For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Trustee Marvin Rubner   1J For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Shimshon Stephen Gross and 
Brenna Haysom  for lack of diversity on the board. Vote FOR other proposed nominees as no significant concerns have been 
identified at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Trustees to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 29.2 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



H&R Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The quantitative pay-for-performance screen has 
identified a medium concern driven by the trust's multiple of peer group median (MOM). The CEO's year-over-year total 
compensation increased due to the payout multiplier of 54 percent which was applied to the 2020 PSUs that vested in 2022 
based on the trust's total return on a relative basis to its pre-defined peer groups. While the medium concern level has been 
maintained due to underperformance of TUR in both medium term and long term periods, on balance, the trust has shown 
adequate stewardship of investor's interests regarding executive compensation.

H.U. Group Holdings, Inc.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4544

Primary ISIN: JP3822000000Primary Security ID: J4352B101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Location of 
Head Office

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takeuchi, Shigekazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Naoki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Shigehiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Futomichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Awai, Sachiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Ryoji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirakawa, Moegi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyakawa, Keiji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



H.U. Group Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshida, Hitoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

H2O Retailing Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8242

Primary ISIN: JP3774600005Primary Security ID: J2358J102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Araki, Naoya Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hayashi, Katsuhiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Toshihiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumi, Kazuo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Goto, Kenji

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Hagerty, Inc.

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: HGTY

Primary ISIN: US4051661092Primary Security ID: 405166109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael (Mike) Angelina Mgmt For Withhold



Hagerty, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director McKeel Hagerty   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director F. Michael (Mike) 
Crowley

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Laurie Harris   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Robert (Rob) Kauffman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.



Hagerty, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sabrina Kay   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Mika Salmi   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director William (Bill) Swanson   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Randall (Rand) Harbert   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Angelina, McKeel Hagerty, Laurie Harris and Sabrina Kay for lack of diversity on the board. WITHHOLD votes are further 
warranted for Governance Committee members Michael (Mike) Angelina, McKeel Hagerty, Laurie Harris, and Sabrina Kay given 
the board's failure to remove, or subject to a reasonable time-based sunset requirement, the dual-class capital structure which 
adversely impacts shareholder rights. WITHHOLD votes are additionally warranted for McKeel Hagerty as his ownership of the 
supervoting shares provide him with voting power control of the company and for serving as a non-independent member of a 
key board committee. WITHHOLD votes are also warranted for Governance Committee Chair Michael (Mike) Angelina given the 
board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain 
changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Hakuhodo DY Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2433

Primary ISIN: JP3766550002Primary Security ID: J19174101



Hakuhodo DY Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Toda, Hirokazu   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee, as a top executive, should be held responsible for the company's 
misconduct in connection with the Tokyo 2020 Olympic Games.

Mgmt ForElect Director Mizushima, Masayuki   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee, as a top executive, should be held responsible for the company's 
misconduct in connection with the Tokyo 2020 Olympic Games.

Mgmt ForElect Director Yajima, Hirotake   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishioka, Masanori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebana, Akihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Motohiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Noboru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Nobumichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yamashita, Toru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arimatsu, Ikuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishimura, 
Osamu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yabuki, 
Kimitoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Halliburton Company

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HAL

Primary ISIN: US4062161017Primary Security ID: 406216101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Abdulaziz F. Al Khayyal Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director William E. Albrecht   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director M. Katherine Banks   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Alan M. Bennett   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Milton Carroll   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Earl M. Cummings   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Murry S. Gerber   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert A. Malone   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jeffrey A. Miller   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Bhavesh V. (Bob) Patel   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Halliburton Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maurice S. Smith   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Janet L. Weiss   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Tobi M. Edwards Young   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Malone, Abdulazeez Al 
Khayyal, Alan Bennett, Milton Carroll and Tobi Young is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.46 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The committee was sufficiently responsive to last year's 
failed say-on-pay vote, making changes to the long-term incentive program to address certain shareholder feedback points. 
Further, pay and performance were reasonably aligned for the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAmend Certificate of Incorporation   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The proposed changes are primarily administrative and 
non-substantive in nature and will not have any material impact on the rights or abilities of shareholders.

Halows Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2742

Primary ISIN: JP3773750009Primary Security ID: J1814W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Toshiyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Taishi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Halows Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hanaoka, Hidenori   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Masana   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suemitsu, Kenji   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshio, Tomiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sunada, Kenji   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Shinzo   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohara, Takanori   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Yoshinori   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Ikeda, Chiaki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Oda, Shunji

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ozaki, Kazumasa

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Okamoto, Hitoshi

   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Fujiwara, Keiko

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hamakyorex Co., Ltd.

Meeting Date: 06/14/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9037

Primary ISIN: JP3771150004Primary Security ID: J1825T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Osuka, Masataka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osuka, Hidenori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okutsu, Yasuo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaoka, Tsuyoshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ariga, Akio   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nasuda, Kiichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagawa, Isamu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsu, Yoshitaka   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Mori, Takeshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katada, Sumiko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yokohara, 
Sachio

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Hamburger Hafen und Logistik AG

Meeting Date: 06/15/2023

Record Date: 06/08/2023

Country: Germany

Meeting Type: Annual

Ticker: HHFA

Primary ISIN: DE000A0S8488Primary Security ID: D3211S103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.75 per Class A 
Share and of EUR 2.20 per Class S 
Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany. However, the following concerns are noted: * Pension costs for the CEO 
amounted to EUR 1.1 million for the year under review, which is considered excessive in the context of market practice and 
relative to peers. * The compensation committee of the supervisory board is majority non-independent and has been so 
long-term.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForApprove Transfer and Amendment 
Agreement between HHLA Container 
Terminal Altenwerder GmbH, SCA 
Service Center Altenwerder GmbH, and 
Hamburger Hafen und Logistik AG

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is considered non-contentious.



Hankyu Hanshin Holdings, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9042

Primary ISIN: JP3774200004Primary Security ID: J18439109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sumi, Kazuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Yasuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Noriko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuru, Yuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Mitsuyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimatani, Yoshishige   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Araki, Naoya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusu, Yusuke   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Tsuru, Yuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hanmi Financial Corporation

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: HAFC

Primary ISIN: US4104952043Primary Security ID: 410495204



Hanmi Financial Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John J. Ahn Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Christie K. Chu   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Harry H. Chung   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Bonita I. Lee   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Gloria J. Lee   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director David L. Rosenblum   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Thomas J. Williams   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Michael M. Yang   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForElect Director Gideon Yu   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ahn, Christie Chu, Gloria Lee, 
Michael Yang, and Gideon Yu is warranted for lack of diversity on the board. Votes FOR the other nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger and/or single trigger 
change-in-control agreement provision; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Hannon Armstrong Sustainable Infrastructure Capital, Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: HASI

Primary ISIN: US41068X1000Primary Security ID: 41068X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey W. Eckel Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Lizabeth A. Ardisana   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Clarence D. Armbrister   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Teresa M. Brenner   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Michael T. Eckhart   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Nancy C. Floyd   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Jeffrey A. Lipson   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Charles M. O'Neil   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Richard J. Osborne   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Steven G. Osgood   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.



Hannon Armstrong Sustainable Infrastructure Capital, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kimberly A. Reed   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Teresa Brenner, 
Clarence (Clay) Armbrister, Michael Eckhart and Charles O'Neil for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hanwa Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8078

Primary ISIN: JP3777800008Primary Security ID: J18774166

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kato, Yasumichi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nakagawa, Yoichi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nagashima, Hidemi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurata, Yasuharu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatanaka, Yasushi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hanwa Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sasayama, Yoichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hori, Ryuji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tejima, Tatsuya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nakai, Kamezo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Reiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsubara, Keiji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Hisashi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ikeda, 
Yoshimasa

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Okubo, 
Katsunori

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

HarborOne Bancorp, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: HONE

Primary ISIN: US41165Y1001Primary Security ID: 41165Y100



HarborOne Bancorp, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joseph F. Casey Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Sullivan for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee member Michael 
Sullivan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. Votes 
FOR the remaining director nominees are warranted.

Mgmt ForElect Director David P. Frenette   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Sullivan for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee member Michael 
Sullivan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. Votes 
FOR the remaining director nominees are warranted.

Mgmt ForElect Director Barry R. Koretz   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Sullivan for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee member Michael 
Sullivan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. Votes 
FOR the remaining director nominees are warranted.

Mgmt ForElect Director Andreana Santangelo   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Sullivan for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee member Michael 
Sullivan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. Votes 
FOR the remaining director nominees are warranted.

Mgmt ForElect Director Michael J. Sullivan   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Sullivan for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee member Michael 
Sullivan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. Votes 
FOR the remaining director nominees are warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Harley-Davidson, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: HOG

Primary ISIN: US4128221086Primary Security ID: 412822108



Harley-Davidson, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Troy Alstead Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Jared D. Dourdeville   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director James D. Farley, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Allan Golston   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Sara L. Levinson   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Norman Thomas 
Linebarger

   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Rafeh Masood   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Maryrose Sylvester   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.



Harley-Davidson, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jochen Zeitz   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Norman Thomas 
Linebarger, Troy Alstead, Jared Dourdeville, James (Jim) Farley Jr., Allan Golston, Sara Levinson and Maryrose Sylvester for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members Norman Thomas 
Linebarger, Jared Dourdeville, Sara Levinson, and Maryrose Sylvester due to inadequate responsiveness following last year's 
failed say-on-pay vote. A vote FOR the director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee did not demonstrate 
sufficient responsiveness to the failed say-on-pay vote in 2022. In addition, total CEO pay more than tripled year-over-year due 
to a special equity award. Although the grant was entirely performance-based, it is unclear if the grant is meant to cover 
multiple years of pay and the value is viewed as outsized. Furthermore, several concerns are noted in regard to the incentive 
plans, including a relatively high CEO base salary, a discretionary increase to the STI result, annual performance periods 
applied to regular LTI grants, and the potential for above-median benchmarking.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Harmonic Drive Systems, Inc.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6324

Primary ISIN: JP3765150002Primary Security ID: J1886F103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ito, Mitsumasa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruyama, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamijo, Kazutoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Harmonic Drive Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tanioka, Yoshihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Haruhiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nakamura, Masanobu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Fukuda, Yoshio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Kazuhiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kitamoto, Kaeko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

Harmonic Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: HLIT

Primary ISIN: US4131601027Primary Security ID: 413160102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick J. Harshman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForElect Director Patrick Gallagher   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.



Harmonic Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deborah L. Clifford   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForElect Director Sophia Kim   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForElect Director David Krall   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForElect Director Mitzi Reaugh   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForElect Director Susan G. Swenson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Gallagher, David Krall and 
Susan (Sue) Swenson is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this 
time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Harmony Biosciences Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: HRMY

Primary ISIN: US4131971040Primary Security ID: 413197104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Antonio J. Gracias Mgmt For Withhold



Harmony Biosciences Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jack Nielsen for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Jack Nielsen given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOD votes are 
warranted for compensation committee members Antonio Gracias and Andreas Wicki given significant concerns regarding a 
$38.5 million option awarded to the company's founder when he was the non-executive chairman. The magnitude of the award 
is excessive and constitutes a problematic pay practice.

Mgmt ForElect Director Jack Bech Nielsen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jack Nielsen for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Jack Nielsen given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOD votes are 
warranted for compensation committee members Antonio Gracias and Andreas Wicki given significant concerns regarding a 
$38.5 million option awarded to the company's founder when he was the non-executive chairman. The magnitude of the award 
is excessive and constitutes a problematic pay practice.

Mgmt ForElect Director Andreas Wicki   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jack Nielsen for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Jack Nielsen given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOD votes are 
warranted for compensation committee members Antonio Gracias and Andreas Wicki given significant concerns regarding a 
$38.5 million option awarded to the company's founder when he was the non-executive chairman. The magnitude of the award 
is excessive and constitutes a problematic pay practice.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements.

Harworth Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HWG

Primary ISIN: GB00BYZJ7G42Primary Security ID: G4401F130

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Harworth Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Marzia Zafar as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Alastair Lyons as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Lynda Shillaw as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Katerina Patmore as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Angela Bromfield as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Ruth Cooke as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Lisa Scenna as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Patrick O'Donnell Bourke as 
Director

   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Steven Underwood as 
Director

   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Martyn Bowes as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alastair Lyons, Lynda Shillaw, Angela 
Bromfield, and Ruth Cooke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Remuneration Report   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concern because: * Half of the 
bonus is based on non-financial metrics, and this element materialised at near maximum level, resulting in c. 62% bonus 
payout despite the key financial metrics being missed. However, in mitigation, the Company performed well against peers in 
terms of valuation and bonus level is lower than in FY2021. In the round, qualified support is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Harworth Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Hasbro, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: HAS

Primary ISIN: US4180561072Primary Security ID: 418056107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael R. Burns Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Hope F. Cochran   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Christian P. Cocks   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Lisa Gersh   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



Hasbro, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elizabeth Hamren   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Blake Jorgensen   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Tracy A. Leinbach   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Laurel J. Richie   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Richard S. Stoddart   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Mary Beth West   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Linda Zecher Higgins   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Burns, Tracy Leinbach, Laurel 
Richie, and Mary Elizabeth West (Mary Beth) is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Though forward-looking targets are not disclosed, equity 
awards are targeted to be half performance-conditioned and utilize multi-year performance periods. Annual incentives were 
primarily based on pre-set objective metrics, and the CEO chose not to receive a payout for the year under consideration due to 
poor company performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for  the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.82 percent of the fees paid to the auditor are for 
non-audit purposes.



HASEKO Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1808

Primary ISIN: JP3768600003Primary Security ID: J18984153

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuji, Noriaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikegami, Kazuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tani, Junichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakawa, Toshiyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naraoka, Shoji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koizumi, Masahito   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumano, Satoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Toru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Naoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichimura, Kazuhiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagasaki, Mami   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogura, Toshikatsu   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



HASEKO Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fujii, Shinsuke   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izawa, Toru   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Daimon, Eijo   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Hawaiian Holdings, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HA

Primary ISIN: US4198791018Primary Security ID: 419879101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wendy A. Beck Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Earl E. Fry   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Lawrence S. Hershfield   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director C. Jayne Hrdlicka   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Peter R. Ingram   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Michael E. McNamara   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Crystal K. Rose   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.



Hawaiian Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Craig E. Vosburg   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Richard N. Zwern   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence 
Hershfield, Carla Jayne Hrdlicka, Crystal Rose and Richard Zwern for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt NonePlease Check if Owner of Record is a 
U.S. Citizen

   A Refer

Additional Policy Rationale: A REFER recommendation is warranted given that shareholders need to evaluate this item based on 
their circumstances.

Hayward Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HAYW

Primary ISIN: US4212981009Primary Security ID: 421298100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kevin D. Brown Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Kevin Brown and Mark McFadden for serving as 
non-independent members of a key board committee. WITHHOLD votes are warranted for incumbent nominating committee 
member Arthur Soucy for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
member Arthur Soucy given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Mark McFadden   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Kevin Brown and Mark McFadden for serving as 
non-independent members of a key board committee. WITHHOLD votes are warranted for incumbent nominating committee 
member Arthur Soucy for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
member Arthur Soucy given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.



Hayward Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Arthur L. Soucy   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Kevin Brown and Mark McFadden for serving as 
non-independent members of a key board committee. WITHHOLD votes are warranted for incumbent nominating committee 
member Arthur Soucy for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
member Arthur Soucy given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Hazama Ando Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1719

Primary ISIN: JP3767810009Primary Security ID: J1912N104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kuniya, Kazuhiko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Ichiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Takeshi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Masami   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Hazama Ando Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kitagawa, Mariko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwayama, Mieko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyamori, Shinya

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mochizuki, Harufumi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawaguchi, Rie

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ito, Katsuhiko

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

HBT Financial, Inc.

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: HBT

Primary ISIN: US4041111067Primary Security ID: 404111106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roger A. Baker Mgmt For For



HBT Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director C. Alvin Bowman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Eric E. Burwell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Patrick F. Busch   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director J. Lance Carter   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Allen C. Drake   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Fred L. Drake   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Linda J. Koch   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Gerald E. Pfeiffer   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members C. Alvin Bowman, 
Eric Burwell and Gerald Pfeiffer for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

HCI Group, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: HCI

Primary ISIN: US40416E1038Primary Security ID: 40416E103



HCI Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wayne Burks Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Politis for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Jay Madhu   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Politis for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Anthony Saravanos   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Politis for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Peter Politis   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Peter Politis for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify FORVIS, LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 41.60 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. In addition, the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support.

Headlam Group Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HEAD

Primary ISIN: GB0004170089Primary Security ID: G43680100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is warranted although not without concern: * The maximum PSP opportunity 
for EDs under the new policy has been increased from 100% of salary to 150% of salary. The main reasons for support are: * 
The provision for an exceptional PSP award has been removed from the new policy; * The overall quantum of the variable pay 
package is not considered to be excessive for a company of this size; and * Other good practice features have been formally 
introduced, including a strengthened in-employment shareholding requirement, more robust malus/clawback provisions, a 
formal post-cessation shareholding requirement and workforce-aligned pension provisions for incumbent Executive Directors.



Headlam Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted, although it is not without concerns: * The 
CEO's salary has been significantly increased for FY2023; and * The non-financial metrics of the FY2022 bonus paid out in full 
whereas the financial metric paid out only at 12% of maximum. The main reasons for support are: * The salary increase 
awarded to the CEO was communicated in last year's annual report and was subject to individual and Company performance. 
Also, the resulting increase remains below the level of his predecessor; and * The Company's historical bonus payouts do not 
raise material concerns and pay appears to be broadly aligned with Company performance.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Jemima Bird as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForElect Karen Hubbard as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForElect Robin Williams as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForElect Chris Payne as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Keith Edelman as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Stephen Bird as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Keith Edelman and Stephen Bird is 
warranted for lack of diversity on the board. A vote FOR this resolution is warranted although it is not without concern: * In 
addition to his role as NED of the Company, Robin Williams serves on the boards of three other publicly listed companies 
(including two chair roles), which could potentially compromise his ability to commit sufficient time to his role at Headlam 
Group Plc. The main reason for support is: * Robin Williams has notified that he will step down as Chair of FIH Group Plc in its 
AGM in September 2023. A vote FOR the remaining nominees is warranted at this time.



Headlam Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Management Incentive Plan   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no major concerns have been identified.

Mgmt ForAmend 2017 Performance Share Plan   15 For

Additional Policy Rationale: A vote FOR this item is warranted although not without concern: * The maximum PSP opportunity 
for EDs under the existing plan has been increased from 100% of salary to 150% of salary. The main reasons for support are: 
* The provision for an exceptional PSP award has been removed from the plan; and * The overall quantum of the variable pay 
package is not considered to be excessive for a company of this size.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Health Catalyst, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: HCAT

Primary ISIN: US42225T1079Primary Security ID: 42225T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anita V. Pramoda Mgmt For Withhold



Health Catalyst, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Anita Pramoda and S. Dawn Smith given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director S. Dawn Smith   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Anita Pramoda and S. Dawn Smith given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. In addition, the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's failed say-on-pay proposal.

Healthcare Services Group, Inc.

Meeting Date: 05/30/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: HCSG

Primary ISIN: US4219061086Primary Security ID: 421906108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Diane S. Casey Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Daniela Castagnino   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Robert L. Frome   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Laura Grant   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director John J. McFadden   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Dino D. Ottaviano   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Kurt Simmons, Jr.   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.



Healthcare Services Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jude Visconto   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Theodore Wahl   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Casey and 
John McFadden for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

HealthEquity, Inc.

Meeting Date: 06/22/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: HQY

Primary ISIN: US42226A1079Primary Security ID: 42226A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert Selander Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jon Kessler   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Stephen Neeleman   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Paul Black   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Frank Corvino   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



HealthEquity, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Adrian Dillon   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Evelyn Dilsaver   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Debra McCowan   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Rajesh Natarajan   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Stuart Parker   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Gayle Wellborn   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Bob) Selander, Evelyn 
Dilsaver, and Debra McCowan is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

HealthStream, Inc.

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: HSTM

Primary ISIN: US42222N1037Primary Security ID: 42222N103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey L. McLaren Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jeffrey (Jeff) McLaren and Linda 
Rebrovick for lack of diversity on the board. WITHHOLD votes are further warranted for Jeffrey (Jeff) McLaren for serving as a 
non-independent member of a key board committee.



HealthStream, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Linda Eskind Rebrovick   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jeffrey (Jeff) McLaren and Linda 
Rebrovick for lack of diversity on the board. WITHHOLD votes are further warranted for Jeffrey (Jeff) McLaren for serving as a 
non-independent member of a key board committee.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Heartland Financial USA, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: HTLF

Primary ISIN: US42234Q1022Primary Security ID: 42234Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert B. Engel Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Flynn and 
Jennifer Hopkins for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas L. Flynn   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Flynn and 
Jennifer Hopkins for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jennifer K. Hopkins   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Flynn and 
Jennifer Hopkins for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Bruce K. Lee   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas Flynn and 
Jennifer Hopkins for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Heartland Financial USA, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.63 percent of the fees paid to the auditor are for 
non-audit purposes.

Hecla Mining Company

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: HL

Primary ISIN: US4227041062Primary Security ID: 422704106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Phillips S. Baker, Jr. Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Phillips Baker Jr. and George Johnson is warranted for lack of 
diversity on the board. A vote FOR the director nominees is warranted.

Mgmt ForElect Director George R. Johnson   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Phillips Baker Jr. and George Johnson is warranted for lack of 
diversity on the board. A vote FOR the director nominees is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Heidrick & Struggles International, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: HSII

Primary ISIN: US4228191023Primary Security ID: 422819102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth L. Axelrod Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary E. G. Bear (Meg)   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Heidrick & Struggles International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lyle Logan   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director T. Willem Mesdag   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Krishnan Rajagopalan   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stacey Rauch   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Adam Warby   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Heiwa Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6412

Primary ISIN: JP3834200002Primary Security ID: J19194109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Heiwa Real Estate Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8803

Primary ISIN: JP3834800009Primary Security ID: J19278100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tsuchimoto, Kiyoyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Kazuo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Takahisa   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Daisuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masui, Kiichiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriguchi, Takahiro   1.6 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Utsunomiya, Junko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Eiji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Mitsunobu   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

HEIWADO CO., LTD.

Meeting Date: 05/18/2023

Record Date: 02/20/2023

Country: Japan

Meeting Type: Annual

Ticker: 8276

Primary ISIN: JP3834400008Primary Security ID: J19236108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 23

Mgmt For For



HEIWADO CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hiramatsu, Masashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Natsuhara, Kohei   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Natsuhara, Yohei   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosugi, Shigeki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiratsuka, Yoshimichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueyama, Shinichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nameki, Yoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Helios Technologies, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: HLIO

Primary ISIN: US42328H1095Primary Security ID: 42328H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Laura Dempsey Brown Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Laura Brown and Alexander Schuetz is 
warranted for lack of diversity on the board. A vote FOR Cariappa (Cary) Chenanda is warranted.

Mgmt ForElect Director Cariappa Chenanda   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Laura Brown and Alexander Schuetz is 
warranted for lack of diversity on the board. A vote FOR Cariappa (Cary) Chenanda is warranted.

Mgmt ForElect Director Alexander Schuetz   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Laura Brown and Alexander Schuetz is 
warranted for lack of diversity on the board. A vote FOR Cariappa (Cary) Chenanda is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.15 percent of the fees paid to the auditor are for 
non-audit purposes.



Helios Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the company made a lump-sum payment to an NEO 
in lieu of the vesting of 2024 time-based and performance-based shares upon the NEO's resignation, which does not appear to 
be involuntary. This is considered a problematic pay practice.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Helix Energy Solutions Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: HLX

Primary ISIN: US42330P1075Primary Security ID: 42330P107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paula Harris Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Nelson for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Amy H. Nelson   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Nelson for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William L. Transier   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amy Nelson for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



HelloFresh SE

Meeting Date: 05/12/2023

Record Date: 04/20/2023

Country: Germany

Meeting Type: Annual

Ticker: HFG

Primary ISIN: DE000A161408Primary Security ID: D3R2MA100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023, for the Review of Interim 
Financial Statements for the Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect John Rittenhouse to the 
Supervisory Board

   6.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForElect Ursula Radeke-Pietsch to the 
Supervisory Board

   6.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForElect Susanne Schroeter-Crossan to 
the Supervisory Board

   6.3 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForElect Stefan Smalla to the Supervisory 
Board

   6.4 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForElect Derek Zissman to the Supervisory 
Board

   6.5 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Payouts under the short-term 
incentive were not subject to any performance criteria and caps, and the payout schedule for some executives was adjusted 
due to unfavorable market conditions.



HelloFresh SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles Re: Supervisory Board 
Term of Office

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed amendment is warranted because: * The company wishes to extend 
director terms from two to four years.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and shareholders' participation rights would be protected (in line with German law). However, this 
proposal is not without concern: * The company does not elaborate on the circumstances under which virtual-only meetings 
would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious in 
nature.

Henderson High Income Trust PLC

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HHI

Primary ISIN: GB0009580571Primary Security ID: G4464B109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive one-off payments for their services outside of the normal scope of a NED. The 
main reason for support is: * The proposed policy does not allow performance-related remuneration to the NEDs. The payment 
of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Jeremy Rigg as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jeremy Rigg, Zoe King, Richard 
Cranfield and Jonathan Silver is warranted for lack of diversity on the board. A vote FOR new director nominee Francesca 
Ecsery is warranted at this time.

Mgmt ForRe-elect Richard Cranfield as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jeremy Rigg, Zoe King, Richard 
Cranfield and Jonathan Silver is warranted for lack of diversity on the board. A vote FOR new director nominee Francesca 
Ecsery is warranted at this time.



Henderson High Income Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Zoe King as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jeremy Rigg, Zoe King, Richard 
Cranfield and Jonathan Silver is warranted for lack of diversity on the board. A vote FOR new director nominee Francesca 
Ecsery is warranted at this time.

Mgmt ForRe-elect Jonathan Silver as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jeremy Rigg, Zoe King, Richard 
Cranfield and Jonathan Silver is warranted for lack of diversity on the board. A vote FOR new director nominee Francesca 
Ecsery is warranted at this time.

Mgmt ForElect Francesca Ecsery as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Jeremy Rigg, Zoe King, Richard 
Cranfield and Jonathan Silver is warranted for lack of diversity on the board. A vote FOR new director nominee Francesca 
Ecsery is warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Dividend Policy   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Henderson Land Development Company Limited

Meeting Date: 06/05/2023

Record Date: 05/30/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 12

Primary ISIN: HK0012000102Primary Security ID: Y31476107



Henderson Land Development Company Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Lee Ka Kit as Director   3.1 For

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForElect Lee Ka Shing as Director   3.2 For

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForElect Lam Ko Yin, Colin as Director   3.3 For

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForElect Fung Lee Woon King as Director   3.4 Against

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForElect Suen Kwok Lam as Director   3.5 For

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForElect Lee Pui Ling, Angelina as Director   3.6 For

Additional Policy Rationale: A vote AGAINST Fung Lee Woon King is warranted for failing to attend at least 75 percent of board 
meetings in the most recent fiscal year, without a satisfactory explanation. A vote FOR the other nominees is warranted is 
warranted at this time.

Mgmt ForApprove KPMG as Auditor and 
Authorize Board to Fix Their 
Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5A For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5B Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.



Henderson Land Development Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   5C Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Henry Boot Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: BOOT

Primary ISIN: GB0001110096Primary Security ID: G12516103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern for shareholders: * 
LTIP award levels have been maintained for FY2023, despite a significant fall in the Company's year-on-year share price, which 
has resulted in a material uplift in the number of awards granted. The main reason for support is: * No other material concerns 
have been identified in respect of the remuneration arrangements. The matter on windfall gains will be reviewed at the time of 
vesting.

Mgmt ForRe-elect Timothy Roberts as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Darren Littlewood as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Joanne Lake as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.



Henry Boot Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect James Sykes as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Peter Mawson as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Gerald Jennings as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Serena Lang as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Mawson, Gerald Jennings and 
Jonathan Sykes is warranted for lack of diversity on the board. A vote FOR the re-election of Joanne Lake is warranted, 
although it is not without concern because: * Apart from her role as a SID of the Company, she also serves in various roles at 
other publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. The 
main reason for support is: * One of her external mandates is at an investment company, which generally does not require 
significant time commitment, and the rest are at relatively smaller companies. No other concerns have been identified at this 
time. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Henry Schein, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: HSIC

Primary ISIN: US8064071025Primary Security ID: 806407102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mohamad Ali Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Stanley M. Bergman   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James P. Breslawski   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Deborah Derby   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joseph L. Herring   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kurt P. Kuehn   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Philip A. Laskawy   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anne H. Margulies   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mark E. Mlotek   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven Paladino   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Henry Schein, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carol Raphael   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Scott Serota   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bradley T. Sheares   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Reed V. Tuckson   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Laskawy, Deborah (Deb) 
Derby and Bradley Sheares is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAmend Non-Employee Director 
Omnibus Stock Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Following the prior year's relatively low say-on-pay support, the company reintroduced PSUs for FY22, and 
further increased the portion of PSUs granted to the CEO and other NEOs for FY23. Furthermore, while shareholders would 
benefit from increased disclosure of the forward-looking performance targets underlying the PSU grants, performance targets 
are disclosed retroactively and annual incentive awards remain based primarily on an objective financial performance metric.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify BDO USA, LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.91 percent of the fees paid to the auditor are for 
non-audit purposes.

HENSOLDT AG

Meeting Date: 05/12/2023

Record Date: 04/20/2023

Country: Germany

Meeting Type: Annual

Ticker: HAG

Primary ISIN: DE000HAG0005Primary Security ID: D3R14P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



HENSOLDT AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.30 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Disclosure practices deviate from 
common market practice and SRD II regarding the years assessed in the report (the company is reporting on 2021 
performance instead of 2022 performance). * Termination provisions for management board members are in excess of market 
standards. * Discretionary adjustments were made to the STI, inflating the payout levels, without having provided a compelling 
rationale. * The pension plans for executives result in pension contributions that are considered excessive compared to market 
practice and peer companies.

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed policy contains significant 
scope for the award of discretionary payments via guaranteed bonuses for new joiners. * The rigor and the impact of the 
additional LTI criterion cannot be fully assessed.

Mgmt ForElect Marco Fuchs to the Supervisory 
Board

   8 For

Additional Policy Rationale: A vote FOR the proposed nominee, Marco Fuchs, is warranted due to a lack of concerns.  However, 
shareholders should note that the company has not announced a planned successor for the supervisory board chairpersonship 
at this time. We note that Fuchs is the CEO of OHB SE, so if he were to be the new supervisory board chair, he would be 
considered overboarded. According to HENSOLDT, Fuchs is not the designated chair.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Heritage Commerce Corp.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: HTBK

Primary ISIN: US4269271098Primary Security ID: 426927109



Heritage Commerce Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julianne M. 
Biagini-Komas

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bruce H. Cabral   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jack W. Conner   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jason DiNapoli   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen G. Heitel   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kamran F. Husain   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robertson Clay Jones   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laura Roden   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marina H. Park Sutton   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.



Heritage Commerce Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ranson W. Webster   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason DiNapoli, 
Marina Park Sutton and Ranson Webster for lack of diversity on the board. WITHHOLD votes are further warranted for Ranson 
Webster for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.22 percent of the fees paid to the auditor are for 
non-audit purposes.

Heritage-Crystal Clean, Inc.

Meeting Date: 06/13/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: HCCI

Primary ISIN: US42726M1062Primary Security ID: 42726M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bruce Bruckmann Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Bruce Bruckmann and Robert 
Willmschen Jr. (i) given the board's failure to acknowledge and adequately respond to director Charles Schalliol's lack of 
majority support last year; and (ii) for demonstrating poor responsiveness to low say-on-pay support for four consecutive 
years, including last year's failed say-on-pay vote. WITHHOLD votes are warranted for incumbent nominating committee 
member Robert Willmschen Jr. for lack of diversity on the board.

Mgmt ForElect Director Robert W. Willmschen, 
Jr.

   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Bruce Bruckmann and Robert 
Willmschen Jr. (i) given the board's failure to acknowledge and adequately respond to director Charles Schalliol's lack of 
majority support last year; and (ii) for demonstrating poor responsiveness to low say-on-pay support for four consecutive 
years, including last year's failed say-on-pay vote. WITHHOLD votes are warranted for incumbent nominating committee 
member Robert Willmschen Jr. for lack of diversity on the board.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.95 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in authorized shares is 
reasonable and there are no substantial concerns about the company's past use of shares.



Heritage-Crystal Clean, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the compensation committee demonstrated 
poor responsiveness to shareholder concerns following last year's failed say-on-pay proposal. A vote AGAINST this proposal is 
also warranted due to the following concerns: * A majority of equity awards to the CEO are not tied to performance-contingent 
pay elements; * High CEO pay relative to company performance compared to the company's peers; * The company has not 
disclosed any short- and long-term E&S performance incentives; * The company has not disclosed any risk mitigators, such as 
a clawback policy, CEO stock ownership guidelines, or stock holding period requirements; and * The company provides excise 
tax-gross ups in existing agreements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForOther Business   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as proposals which are detrimental to shareholder 
value may arise without shareholders having the opportunity to make a fully informed vote on the issue.

Heron Therapeutics, Inc.

Meeting Date: 06/08/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: HRTX

Primary ISIN: US4277461020Primary Security ID: 427746102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Adam Morgan Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Craig Collard   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Sharmila Dissanaike   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Craig Johnson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kevin Kotler   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Susan Rodriguez   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Christian Waage   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sharmila Dissanaike and Christian 
Waage is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Heron Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Withum Smith+Brown, PC as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted because the equity program is estimated to be excessively 
dilutive (overriding factor).

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Hertz Global Holdings, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HTZ

Primary ISIN: US42806J7000Primary Security ID: 42806J700

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jennifer Feikin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Feikin and 
Evangeline Vougessis (Evelina Vougessis Machas) for lack of diversity on the board. WITHHOLD votes are further warranted for 
Jennifer Feikin and Evangeline Vougessis (Evelina Vougessis Machas) given that the classified board structure has not been 
removed nor is it subject to a sunset requirement. A vote FOR Mark Fields is warranted.

Mgmt ForElect Director Mark Fields   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Feikin and 
Evangeline Vougessis (Evelina Vougessis Machas) for lack of diversity on the board. WITHHOLD votes are further warranted for 
Jennifer Feikin and Evangeline Vougessis (Evelina Vougessis Machas) given that the classified board structure has not been 
removed nor is it subject to a sunset requirement. A vote FOR Mark Fields is warranted.

Mgmt ForElect Director Evangeline Vougessis   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jennifer Feikin and 
Evangeline Vougessis (Evelina Vougessis Machas) for lack of diversity on the board. WITHHOLD votes are further warranted for 
Jennifer Feikin and Evangeline Vougessis (Evelina Vougessis Machas) given that the classified board structure has not been 
removed nor is it subject to a sunset requirement. A vote FOR Mark Fields is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Hertz Global Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee granted CEO Scherr a 
sizable new hire equity award upon his appointment that, while predominantly conditioned upon achievement of stock price 
hurdles, is excessive in value even when annualized. Further, it is unclear whether the CEO will continue to forgo additional 
equity awards for the full duration of the award. Additional concerns are raised regarding the rigor of the award's performance 
goals, as two share price hurdles have already been met. In addition, although annual and long-term incentives are sufficiently 
performance-based, annual LTI awards lack a long-term focus and PSUs and annual incentive awards utilize an overlapping 
metric.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Heska Corporation

Meeting Date: 06/07/2023

Record Date: 05/02/2023

Country: USA

Meeting Type: Special

Ticker: HSKA

Primary ISIN: US42805E3062Primary Security ID: 42805E306

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted. Concerns regarding the board's decision to forgo 
an auction process appear to be mitigated, as HSKA has received no additional offers since the announcement of the merger. 
In addition, the offer represents a premium to the unaffected price, the cash consideration provides certainty of value, and 
there appears to be downside risk of non-approval given the stock's outperformance since the unaffected date.

Mgmt ForAdvisory Vote on Golden Parachutes   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Cash severance is double trigger and reasonably based, 
and no excise tax gross-ups are payable. However, unvested equity awards will be automatically accelerated upon the closing 
of the merger and cashed out, including recently granted shares. Further, certain performance shares will be deemed earned at 
maximum performance level.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this transaction is warranted, as the underlying transaction (Item 1) merits support.

Hess Corporation

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: HES

Primary ISIN: US42809H1077Primary Security ID: 42809H107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Terrence J. Checki Mgmt For Against



Hess Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Leonard S. Coleman, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lisa Glatch   1c For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John B. Hess   1d For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Edith E. Holiday   1e Against

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Marc S. Lipschultz   1f For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Raymond J. McGuire   1g Against

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David McManus   1h For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kevin O. Meyers   1i For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Karyn F. Ovelmen   1j For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James H. Quigley   1k For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William G. Schrader   1l For

Additional Policy Rationale: A vote AGAINST nominating committee members Terrence Checki, Leonard Coleman Jr., Edith 
Holiday, and Raymond McGuire is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Hess Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
The annual and long-term incentives are primarily based on pre-set metrics, and the long-term incentives are based on 
multi-year performance with the relative TSR PSUs targeting above-median performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.43 percent of the fees paid to the auditor are for 
non-audit purposes.

HgCapital Trust PLC

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HGT

Primary ISIN: GB00BJ0LT190Primary Security ID: G4441G148

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Erika Schraner as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.

Mgmt ForRe-elect Richard Brooman as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.

Mgmt ForRe-elect Pilar Junco as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.



HgCapital Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jim Strang as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.

Mgmt ForRe-elect Guy Wakeley as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.

Mgmt ForRe-elect Anne West as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members James (Jim) Strang, Anne West, 
Richard Brooman, Pilar Junco and Guy Wakeley is warranted for lack of diversity on the board. A vote FOR remaining nominee 
Erika Schraner is warranted at this time.

Mgmt ForReappoint Grant Thornton UK LLP as 
Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 40.8 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because only 40.8 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has provided a commitment 
that shares would be issued at or above the NAV.

Mgmt ForAdopt the Revised Investment Policy   14 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposal has been clearly explained and no 
significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has provided a commitment 
that shares would be issued at or above the NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAmend Articles of Association to 
Increase the Aggregate Limit on 
Directors' Fees

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Hibbett, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: HIBB

Primary ISIN: US4285671016Primary Security ID: 428567101



Hibbett, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anthony F. Crudele Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Pamela J. Edwards   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director James A. Hilt   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.35 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hiday Hidaka Corp.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7611

Primary ISIN: JP3765180009Primary Security ID: J1934J107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Adopt Board 
Structure with Audit Committee - 
Restore Shareholder Authority to Vote 
on Share Buybacks - Amend Provisions 
on Number of Directors - Restore 
Shareholder Authority to Vote on 
Income Allocation

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kanda, Tadashi   2.1 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Aono, Hiroshige   2.2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.



Hiday Hidaka Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshida, Nobuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kase, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akachi, Fumio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Toru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shibuya, Michio

   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Koyama, Shigekazu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Okumura, Takumi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Rokugawa, Hiroaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal on fixed cash compensation ceiling 
for directors who are not audit committee members reflects the company's adoption of a board with an audit committee. * The 
company seeks to introduce/pay performance-based compensation.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Highwoods Properties, Inc.

Meeting Date: 05/16/2023

Record Date: 03/07/2023

Country: USA

Meeting Type: Annual

Ticker: HIW

Primary ISIN: US4312841087Primary Security ID: 431284108



Highwoods Properties, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles A. Anderson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Gene H. Anderson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Thomas P. Anderson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Carlos E. Evans   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David L. Gadis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David J. Hartzell   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Theodore J. Klinck   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Anne H. Lloyd   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Carlos Evans, 
Thomas (Tom) Anderson and Anne Lloyd for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hikari Tsushin, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9435

Primary ISIN: JP3783420007Primary Security ID: J1949F108



Hikari Tsushin, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shigeta, Yasumitsu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the firm's board composition at the company with an audit committee structure which will not include at least 
one-third outsiders.

Mgmt ForElect Director Wada, Hideaki   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the firm's board composition at the company with an audit committee structure which will not include at least 
one-third outsiders.

Mgmt ForElect Director Tamamura, Takeshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gido, Ko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Masato   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yada, Naoko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagishita, Yuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watanabe, Masataka

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takano, Ichiro

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Niimura, Ken

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hill & Smith Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HILS

Primary ISIN: GB0004270301Primary Security ID: G45080101



Hill & Smith Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted, although it is not without concern for 
shareholders: * The CFO is receiving a workforce-aligned salary increase which is further inflated by an increased 2023 LTIP 
opportunity. The main reasons for support are: * Her original salary at appointment was set below market rate and there has 
been significant growth in both her role and responsibility, her new salary level will be more aligned with the market rate. * 
Her rate of salary increase is positioned at the bottom end of the workforce increase rate range. * The increase to her LTIP 
opportunity is accompanied by more stretching performance targets.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Alan Giddins as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Tony Quinlan as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Mark Reckitt as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Pete Raby as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Leigh-Ann Russell as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Farrokh Batliwala as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.

Mgmt ForRe-elect Hannah Nichols as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Alan Giddins, Anthony (Tony) Quinlan, 
Farrokh Batliwala, Peter (Pete) Raby, Mark Reckitt and Leigh-Ann Russell is warranted for lack of diversity on the board. Votes 
FOR remaining nominee Hannah Nichols are warranted.



Hill & Smith Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Long Term Incentive Plan   18 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no significant concerns have been identified.

Mgmt ForApprove Executive Share Option 
Scheme

   19 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForApprove Sharesave Scheme   20 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no corporate 
governance concerns have been identified.

Mgmt ForApprove US Employee Stock Purchase 
Plan

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposal will allow a scheme already approved 
by shareholders to be modified as necessary to enable it to be implemented outside the UK.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.



HilleVax, Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: HLVX

Primary ISIN: US43157M1027Primary Security ID: 43157M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shelley Chu Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Julie Gerberding given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Julie Gerberding   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Julie Gerberding given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForElect Director Nanette Cocero   3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Julie Gerberding given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Hillman Solutions Corp.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: HLMN

Primary ISIN: US4316361090Primary Security ID: 431636109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Aaron P. Jagdfeld Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Owens is warranted for lack of 
diversity on the board. A vote AGAINST is further warranted for Governance Committee member David Owens given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impact shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David A. Owens   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Owens is warranted for lack of 
diversity on the board. A vote AGAINST is further warranted for Governance Committee member David Owens given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impact shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Hillman Solutions Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Philip K. Woodlief   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Owens is warranted for lack of 
diversity on the board. A vote AGAINST is further warranted for Governance Committee member David Owens given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impact shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Hilton Food Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HFG

Primary ISIN: GB00B1V9NW54Primary Security ID: G4586W106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concerns: * The CEO and CFO 
received salary increases of +8.8% and +18.5% respectively, for FY2023. These were higher than that awarded to the wider 
workforce (+3.6%). * In addition, from FY2023 onwards, the maximum bonus opportunity for the CEO and the CFO will be 
increased to 150% and 100% of salary, respectively. The main reason for support is: * The rebased salaries do not stand out 
as high against other FTSE 250 companies and the bonus opportunities remain within the policy limit.

Mgmt ForRe-elect Robert Watson as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Philip Heffer as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.



Hilton Food Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Matt Osborne as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Christine Cross as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Angus Porter as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Rebecca Shelley as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Patricia Dimond as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Watson, Angus Porter, 
Christine Cross, Patricia (Patty) Dimond and Rebecca Shelley is warranted for lack of diversity on the board. Concerns are 
further raised regarding the re-election of Robert Watson because: * Robert Watson has served on the Board for more than 20 
years. On 1 January 2021, he transitioned from Executive Chair to Non-Executive Chair, which is contrary to the UK Code which 
states that a chair should not remain in post beyond nine years from the date of first appointment to the board and should be 
independent upon appointment. * However, the company has provided a succession plan whereby Robert Watson will step 
down in 2024. Votes FOR remaining nominees are warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove Final Dividend   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Hilton Food Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Hilton Worldwide Holdings Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: HLT

Primary ISIN: US43300A2033Primary Security ID: 43300A203

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christopher J. Nassetta Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jonathan D. Gray   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Charlene T. Begley   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Chris Carr   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Melanie L. Healey   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Raymond E. Mabus, Jr.   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judith A. McHale   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Hilton Worldwide Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elizabeth A. Smith   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Douglas M. Steenland   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. Annual incentives are entirely based on pre-set performance metrics, and half 
of long-term incentive awards are tied to objective performance conditions.

Hims & Hers Health, Inc.

Meeting Date: 06/01/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: HIMS

Primary ISIN: US4330001060Primary Security ID: 433000106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Dudum Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director Alex Bard   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.



Hims & Hers Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ambar Bhattacharyya   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director Patrick Carroll   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director Delos Cosgrove   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director Lynne Chou O'Keefe   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director Christiane Pendarvis   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.



Hims & Hers Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrea Perez   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForElect Director David Wells   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominees Andrew Dudum and Patrick 
Carroll due to the company's lack of a formal nominating committee. In the absence of a formal governance committee, 
WITHHOLD votes are warranted for incumbent director nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick 
Carroll, Delos (Toby) Cosgrove, Lynne O'Keefe, Andrea Perez, and David Wells given the board's failure to remove, or subject 
to a sunset requirement, the pop-up classified board, the supermajority vote requirements to enact certain changes to the 
governing documents, and the problematic capital structure, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominees Andrew Dudum, Alex Bard, Ambar Bhattacharyya, Patrick Carroll, Delos 
(Toby) Cosgrove, Lynne O'Keefe, Andrea Perez and David Wells for lack of diversity on the board. WITHHOLD votes are further 
warranted for Andrew Dudum as his ownership of the supervoting shares provide him with voting power control of the 
company. Votes FOR Christiane Pendarvis are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Hino Motors, Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7205

Primary ISIN: JP3792600003Primary Security ID: 433406105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ogiso, Satoshi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be ultimately 
held responsible for the company's misconduct and its consequences related to fraudulent certifications of engines for the 
domestic market.

Mgmt ForElect Director Sato, Naoki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Motokazu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Hino Motors, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Muto, Koichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Masahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimijima, Shoko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kon, Kenta   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsumoto, 
Chika

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kambayashi, Hiyo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hippo Holdings Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: HIPO

Primary ISIN: US4335392027Primary Security ID: 433539202

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lori Dickerson Fouche Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lori Dickerson 
Fouche for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Lori 
Dickerson Fouche given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Hugh R. Frater   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lori Dickerson 
Fouche for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Lori 
Dickerson Fouche given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Richard McCathron   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Lori Dickerson 
Fouche for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Lori 
Dickerson Fouche given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure and the supermajority vote requirement, which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



Hippo Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Hirata Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6258

Primary ISIN: JP3795300007Primary Security ID: J21043104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Remove 
Provisions Requiring Supermajority 
Vote to Remove Director

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Hirata, Yuichiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirata, Shojiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Shigeru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kozaki, Masaru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Shigeharu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ninomiya, Hideki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Satoru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Ryoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hirata Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Motoda, Naokuni

   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Imamura, Ken

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Endo, Yasuhiko

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Okabe, Asako

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

HireRight Holdings Corporation

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: HRT

Primary ISIN: US4335371070Primary Security ID: 433537107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James Carey Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Carey for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member James Carey for the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for non-independent director nominee James Carey for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.



HireRight Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark Dzialga   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Carey for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member James Carey for the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for non-independent director nominee James Carey for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Larry Kutscher   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Carey for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member James Carey for the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for non-independent director nominee James Carey for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James LaPlaine   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Carey for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member James Carey for the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for non-independent director nominee James Carey for serving as a non-independent member of a key board 
committee. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Hirogin Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7337

Primary ISIN: JP3796150005Primary Security ID: J21045109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ikeda, Koji Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Heya, Toshio   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kiyomune, Kazuo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogi, Akira   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hirogin Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kariyada, Fumitsugu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimmen, Yoshinori   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kumano, Tatsuro

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

HIROSE ELECTRIC CO., LTD.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6806

Primary ISIN: JP3799000009Primary Security ID: J19782101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 280

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ishii, Kazunori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiriya, Yukio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamagata, Shin   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Obara, Shu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sang-Yeob Lee   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



HIROSE ELECTRIC CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hotta, Kensuke   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motonaga, Tetsuji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimatsu, Masanori   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Sakata, Seiji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ueda, Masatoshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miura, Kentaro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Araki, Yukiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takashima, Kenji

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hisamitsu Pharmaceutical Co., Inc.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 4530

Primary ISIN: JP3784600003Primary Security ID: J20076121

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 42.25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakatomi, Kazuhide   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hisamitsu Pharmaceutical Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugiyama, Kosuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Kyu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsumi, Nobuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murayama, Shinichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takiyama, Koji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Anzai, Yuichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Tetsugo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Tamako   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Watanabe, 
Kentaro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hitachi Construction Machinery Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6305

Primary ISIN: JP3787000003Primary Security ID: J20244109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Oka, Toshiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuhara, Kazushige   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hitachi Construction Machinery Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kikuchi, Maoko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Toshinori   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joseph P. Schmelzeis, Jr   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayama, Takatoshi   1.6 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Moe, Hidemi   1.7 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Shiojima, Keiichiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Senzaki, Masafumi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Kotaro   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hitachi Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6501

Primary ISIN: JP3788600009Primary Security ID: J20454112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ihara, Katsumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ravi Venkatesan   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Cynthia Carroll   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hitachi Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugawara, Ikuro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joe Harlan   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Louise Pentland   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Takatoshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshihara, Hiroaki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Helmuth Ludwig   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Keiji   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Mitsuaki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higashihara, Toshiaki   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hitachi Zosen Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7004

Primary ISIN: JP3789000001Primary Security ID: J20790101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 18

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mino, Sadao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hitachi Zosen Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kamaya, Tatsuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibayama, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwahara, Michi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Richard R. Lury   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shoji, Tetsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakata, Shinoi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiguchi, Akiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Araki, 
Makoto

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

HNI Corporation

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HNI

Primary ISIN: US4042511000Primary Security ID: 404251100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Miguel M. Calado Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cheryl A. Francis   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John R. Hartnett   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Dhanusha Sivajee   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



HNI Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hochschild Mining Plc

Meeting Date: 06/09/2023

Record Date: 06/07/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: HOC

Primary ISIN: GB00B1FW5029Primary Security ID: G4611M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted

Mgmt ForApprove Remuneration Report   2 Abstain

Additional Policy Rationale: An ABSTAIN vote for this resolution is warranted because: * FY2022 bonus outcomes are not 
deemed in line with the underlying business performance and shareholder experience during the year. In particular, the award 
of a significant bonus, when there is a material uncertainty over going concern status, is questionable. The main reason for not 
recommending an against vote is: * The bonus has not actually been received and will be deferred until there is further clarity 
on the Modification of the Environmental Impact Assessment for Inmaculada.  A vote FOR this resolution is warranted for those 
shareholders in markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an 
abstention as a valid option.

Mgmt ForRe-elect Jorge Born Jr as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForRe-elect Ignacio Bustamante as 
Director

   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForRe-elect Jill Gardiner as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.



Hochschild Mining Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Eduardo Hochschild as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForRe-elect Tracey Kerr as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForRe-elect Michael Rawlinson as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForElect Mike Sylvestre as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Eduardo Hochschild Beeck, Michael 
Rawlinson, Jorge Born Jr., Jill Gardiner, Tracey Kerr and Michel (Mike) Sylvestre is warranted for lack of diversity on the board. 
A vote FOR Ignacio Bustamante Romero is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Hogy Medical Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3593

Primary ISIN: JP3840800001Primary Security ID: J21042106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hoki, Junichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakubo, Hideki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uesugi, Kiyoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Taisuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nguyen Viet Ha   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Katsuo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takada, Yuji   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Annual Bonus Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes to lower the fixed cash 
compensation ceiling for directors. * The company seeks to introduce/pay performance-based compensation.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Hokkoku Financial Holdings, Inc.

Meeting Date: 06/09/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7381

Primary ISIN: JP3851600001Primary Security ID: J2160N101



Hokkoku Financial Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuemura, Shuji   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nakada, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakuchi, Yuji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Torigoe, Nobuhiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Oizumi, Taku

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nemoto, Naoko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uda, Sakon

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Haga, Fumihiko

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Harada, Kimie

   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Kanade Partnership Audit Co. 
as New External Audit Firm

   4 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.



Hokuetsu Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3865

Primary ISIN: JP3841800000Primary Security ID: J21882105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 9

Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishimoto, Sekio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakamoto, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachibana, Shigeharu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagisawa, Makoto   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Yutaka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iida, Tomoyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Mitsuyasu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakase, Kazuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kuramoto, Hiromitsu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nihei, Hiroko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Nippon Active Value Fund's plan 
appears to better align the interests of the plan participants with those of shareholders, unlike the company's plan introduced in 
2011, where no specific performance hurdles are specified, and the options are exercisable in less than three years.



Hokuetsu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstInitiate Share Repurchase Program   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the company to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

SH AgainstAmend Articles to Require Majority 
Outsider Board

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption.

Hokuhoku Financial Group, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8377

Primary ISIN: JP3842400008Primary Security ID: J21903109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7.5 for Series 1 
Class 5 Preferred Shares, and JPY 37 
for Ordinary Shares

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakazawa, Hiroshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kanema, Yuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Masahiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Yoshimasa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Yoshikazu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Akira   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoi, Yutaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hokuhoku Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kitagawa, Hirokuni

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Manabe, Masaaki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Nobuya

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Funamoto, Kaoru

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hokuto Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1379

Primary ISIN: JP3843250006Primary Security ID: J2224T102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Mizuno, Masayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takato, Tomio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inatomi, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Haruo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotake, Takako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hokuto Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ikeda, Jun   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

HomeStreet, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: HMST

Primary ISIN: US43785V1026Primary Security ID: 43785V102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Scott M. Boggs Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Sandra A. Cavanaugh   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Jeffrey D. Green   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Joanne R. Harrell   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Mark K. Mason   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director James R. Mitchell, Jr.   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Nancy D. Pellegrino   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sandra Cavanaugh, Jeffrey Green, 
Joanne Harrell, James (Jim) Mitchell Jr., and Nancy Pellegrino is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.



HomeStreet, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Crowe LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Honda Motor Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7267

Primary ISIN: JP3854600008Primary Security ID: J22302111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kuraishi, Seiji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mibe, Toshihiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Shinji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaihara, Noriya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Asako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Masafumi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Kunihiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kokubu, Fumiya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Yoichiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higashi, Kazuhiro   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Honda Motor Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagata, Ryoko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hong Kong Technology Venture Company Limited

Meeting Date: 06/30/2023

Record Date: 06/26/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1137

Primary ISIN: HK0000065349Primary Security ID: Y35707101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Wong Nga Lai, Alice as Director   2a For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Lau Chi Kong as Director   2b For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Lee Hon Ying, John as Director   2c For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   2d For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove KPMG as Auditor and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   4 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   6 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.



Hope Bancorp, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HOPE

Primary ISIN: US43940T1097Primary Security ID: 43940T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kevin S. Kim Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Scott Yoon-Suk Whang   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven S. Koh   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Donald D. Byun   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jinho Doo   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Daisy Y. Ha   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joon Kyung Kim   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director William J. Lewis   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David P. Malone   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Lisa K. Pai   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Hope Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary E. Thigpen   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Dale S. Zuehls   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yoon-Suk (Scott) 
Whang, Donald Byun, Jinho Doo, Joon Kyung Kim and Dale Zuehls for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the CEO's annual incentive was primarily 
determined by pre-set financial metrics, the disclosure around the strategic component is limited. Additionally, multiple 
performance targets were set below the previous year's actual results. This concern is compounded given that a portion of 
PSUs utilize one-year performance periods and an overlapping metric with the annual incentive program. Moreover, while the 
bonus pool for the other NEOs is funded based on financial metrics, final payouts are ultimately determined by the committee's 
discretion. Furthermore, although half of equity awards are performance conditioned, relative performance metrics target 
merely median performance.

Horace Mann Educators Corporation

Meeting Date: 05/24/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: HMN

Primary ISIN: US4403271046Primary Security ID: 440327104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas A. Bradley Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Victor P. Fetter   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Perry G. Hines   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mark E. Konen   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Beverley J. McClure   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director H. Wade Reece   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Horace Mann Educators Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aaliyah A. Samuel   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Elaine A. Sarsynski   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marita Zuraitis   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * There are excessive differentials between CEO 
pay and the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Hosiden Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6804

Primary ISIN: JP3845800006Primary Security ID: J22470108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 48

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Furuhashi, Kenji   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kitatani, Haremi   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Dochi, Shigemi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuta, Kanemasa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Hosiden Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Horie, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruno, Susumu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Maruyama, 
Masakatsu

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nishimura, Kazunori

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Mori, Masashi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Host Hotels & Resorts, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HST

Primary ISIN: US44107P1049Primary Security ID: 44107P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mary L. Baglivo Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Herman E. Bulls   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Diana M. Laing   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Richard E. Marriott   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Host Hotels & Resorts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Hogan Preusse   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Walter C. Rakowich   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James F. Risoleo   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gordon H. Smith   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director A. William Stein   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gordon Smith, Mary Baglivo, Herman 
Bulls and Walter Rakowich is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives are primarily linked to pre-set financial metrics and long-term incentives are primarily 
performance-based and utilize a multiyear performance period, although the TSR performance shares merely target median 
performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hostess Brands, Inc.

Meeting Date: 06/06/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: TWNK

Primary ISIN: US44109J1060Primary Security ID: 44109J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jerry D. Kaminski Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.



Hostess Brands, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew P. Callahan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Olu Beck   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Laurence Bodner   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Gretchen R. Crist   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Rachel P. Cullen   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Hugh G. Dineen   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Ioannis Skoufalos   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Craig D. Steeneck   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gretchen Crist, 
Rachel Cullen, Hugh Dineen and Ioannis (Yannis) Skoufalos for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.44 percent of the fees paid to the auditor are for 
non-audit purposes.

House Foods Group, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2810

Primary ISIN: JP3765400001Primary Security ID: J22680102



House Foods Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 23

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Urakami, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirora, Yasukatsu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osawa, Yoshiyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Kotaro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyaoku, Yoshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Tatsumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuma, Atsushi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kubota, Tsuneo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kamano, Hiroyuki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujii, Junsuke

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Okajima, Atsuko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sekine, Fukuichi

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



House Foods Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstInitiate Share Repurchase Program   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the company to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

SH AgainstAmend Articles to Add Provision 
concerning Directors' Share Ownership

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * While the alignment of interests 
between directors and shareholders is important for better corporate governance, the company at least has introduced a 
restricted stock plan in 2021, so the proposed language appears to be redundant to the company's current efforts, and thus it 
is questionable if the addition of the language to the articles would have a meaningful impact on the company's behavior.

SH AgainstAmend Articles to Require Majority 
Outsider Board

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption. * There are no grounds to believe that the current board has such extensive 
problems or conflicts that it should be changed in the way requested by the proponent.

Howmet Aerospace Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: HWM

Primary ISIN: US4432011082Primary Security ID: 443201108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James F. Albaugh Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Amy E. Alving   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Sharon R. Barner   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Joseph S. Cantie   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Robert F. Leduc   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Howmet Aerospace Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David J. Miller   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jody G. Miller   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director John C. Plant   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Ulrich R. Schmidt   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Albaugh, Amy Alving, 
Sharon Barner and Jody Miller is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.41 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Following the prior year's relatively low say-on-pay vote and 
subsequent engagement with shareholders, the company entered into a new letter agreement with CEO Plant that will align his 
annual cash and equity awards to the schedule of other NEOs starting in FY23 and removes an entitlement to excessive 
change-in-control severance payments. Additionally, beginning in 2023 the company will revert performance-based equity 
grants to be measured over a three-year period rather than the average of three one-year periods. While these changes are 
reflective of shareholder feedback, Plant's letter agreement also continues to provide sizeable incentive award opportunities. 
Continued monitoring of pay outcomes is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstProvide Right to Call a Special Meeting 
at a 10 Percent Ownership Threshold

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

HOYA Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7741

Primary ISIN: JP3837800006Primary Security ID: J22848105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yoshihara, Hiroaki Mgmt For For



HOYA Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Yasuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Takayo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Mika   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Mototsugu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Eiichiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiroka, Ryo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Hub Group, Inc.

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: HUBG

Primary ISIN: US4433201062Primary Security ID: 443320106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David P. Yeager Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Phillip D. Yeager   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.



Hub Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peter B. McNitt   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Mary H. Boosalis   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Lisa Dykstra   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Michael E. Flannery   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director James C. Kenny   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Jenell R. Ross   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForElect Director Martin P. Slark   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.



Hub Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary Yablon   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent governance committee nominees Peter McNitt, 
Mary Boosalis, Michael Flannery, James Kenny, Jenell Ross, Martin Slark, Lisa Dykstra, and Gary Yablon for maintaining a 
multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset. WITHHOLD 
votes are warranted for incumbent nominating committee members Peter McNitt, Mary Boosalis, Lisa Dykstra, Michael 
Flannery, James Kenny, Jenell Ross, Martin Slark and Gary Yablon for lack of diversity on the board. WITHHOLD votes are also 
warranted for David Yeager and Phillip (Phil) Yeager as their ownership of the supervoting shares provides them with voting 
power control of the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.90 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and the board which will 
decide on the company's response to any shareholder litigation has a poor track record on corporate governance.

HubSpot, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: HUBS

Primary ISIN: US4435731009Primary Security ID: 443573100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nick Caldwell Mgmt For For

Additional Policy Rationale: A vote AGAINST governance committee member Claire Hughes Johnson is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Claire Hughes Johnson   1b Against

Additional Policy Rationale: A vote AGAINST governance committee member Claire Hughes Johnson is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Jay Simons   1c For

Additional Policy Rationale: A vote AGAINST governance committee member Claire Hughes Johnson is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



HubSpot, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamini Rangan   1d For

Additional Policy Rationale: A vote AGAINST governance committee member Claire Hughes Johnson is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Hudbay Minerals Inc.

Meeting Date: 06/13/2023

Record Date: 04/28/2023

Country: Canada

Meeting Type: Special

Ticker: HBM

Primary ISIN: CA4436281022Primary Security ID: 443628102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Acquisition of Copper 
Mountain Mining Corporation

Mgmt For For

Additional Policy Rationale: Vote FOR this resolution as the transaction is expected to be accretive to the company's NAV per 
share, generate meaningful operational and cost synergies, provide scale and diversification benefits, and could result in a 
potential valuation re-rating. Although HBM's share price has modestly underperformed a broad peer benchmark index since 
announcement, such underperformance is not atypical or of a magnitude that would seem to suggest that non-approval of the 
transaction would be reasonably likely to deliver an immediate material benefit to HBM shareholders. The background to the 
arrangement does not raise fundamental concerns with HBM's governance or the process behind the transaction. As such, 
shareholder support for the resolution is warranted.

Hudson Pacific Properties, Inc.

Meeting Date: 05/25/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HPP

Primary ISIN: US4440971095Primary Security ID: 444097109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Victor J. Coleman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Hudson Pacific Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Theodore R. Antenucci   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Karen Brodkin   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ebs Burnough   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Richard B. Fried   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jonathan M. Glaser   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Christy Haubegger   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Mark D. Linehan   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Barry A. Sholem   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Andrea Wong   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Karen Brodkin and Andrea Wong is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; and * The plan allows broad 
discretion to accelerate vesting.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 35.23 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Hulic Reit, Inc.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Special

Ticker: 3295

Primary ISIN: JP3047660000Primary Security ID: J2359T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Location of 
Head Office - Disclose Unitholder 
Meeting Materials on Internet

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Executive Director Chokki, 
Kazuaki

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Executive Director 
Machiba, Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Nakamura, 
Rika

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Tomioka, 
Takayuki

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Kinoshita, 
Noriko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Huron Consulting Group Inc.

Meeting Date: 05/15/2023

Record Date: 03/16/2023

Country: USA

Meeting Type: Annual

Ticker: HURN

Primary ISIN: US4474621020Primary Security ID: 447462102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James H. Roth Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Harry (Gene) Lockhart and James Roth 
for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director C. Mark Hussey   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Harry (Gene) Lockhart and James Roth 
for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Huron Consulting Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director H. Eugene Lockhart   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Harry (Gene) Lockhart and James Roth 
for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joy T. Brown   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Harry (Gene) Lockhart and James Roth 
for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Hyatt Hotels Corporation

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: H

Primary ISIN: US4485791028Primary Security ID: 448579102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul D. Ballew Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark S. Hoplamazian   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.



Hyatt Hotels Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cary D. McMillan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael A. Rocca   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas J. Pritzker   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Heidi O'Neill   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard C. Tuttle   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James H. Wooten, Jr.   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susan D. Kronick   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dion Camp Sanders   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.



Hyatt Hotels Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jason Pritzker   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cary McMillan and 
Richard Tuttle for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Cary 
McMillan and Richard Tuttle for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Thomas Pritzker and Jason Pritzker as their ownership of the supervoting shares 
provide them with voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.65 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus and Qualified 
Employee Stock Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that it would eliminate uncertainty regarding the 
validity or effectiveness of the adoption and approval of the amended Long-Term Incentive Plan and the amended Employee 
Stock Purchase Plan at the 2020 annual meeting. In addition, as noted in the 2020 analysis, Social Advisory Services 
recommended support for (i) the Long-Term Incentive Plan based on the Equity Plan Scorecard (EPSC) evaluation and (ii) the 
Employee Stock Purchase Plan as it has reasonable terms.

Hydro One Limited

Meeting Date: 06/02/2023

Record Date: 04/21/2023

Country: Canada

Meeting Type: Annual

Ticker: H

Primary ISIN: CA4488112083Primary Security ID: 448811208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Cherie Brant Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director David Hay   1B Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Timothy Hodgson   1C For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director David Lebeter   1D For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.



Hydro One Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mitch Panciuk   1E For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Mark Podlasly   1F For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Stacey Mowbray   1G For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Helga Reidel   1H For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Melissa Sonberg   1I For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Brian Vaasjo   1J For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Susan Wolburgh Jenah   1K Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Cherie Brant, David Hay and 
Susan Wolburgh Jenah for lack of diversity on the board. Vote FOR the remaining director nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Hyliion Holdings Corp.

Meeting Date: 05/23/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: HYLN

Primary ISIN: US4491091074Primary Security ID: 449109107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rodger Boehm Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mary Gustanski and Robert (Rob) Knight 
Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Mary Gustanski, 
and Robert (Rob) Knight Jr. given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Rodger Boehm is warranted.



Hyliion Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Gustanski   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mary Gustanski and Robert (Rob) Knight 
Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Mary Gustanski, 
and Robert (Rob) Knight Jr. given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Rodger Boehm is warranted.

Mgmt ForElect Director Robert Knight, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Mary Gustanski and Robert (Rob) Knight 
Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Mary Gustanski, 
and Robert (Rob) Knight Jr. given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR director nominee Rodger Boehm is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Hypoport SE

Meeting Date: 06/02/2023

Record Date: 05/26/2023

Country: Germany

Meeting Type: Annual

Ticker: HYQ

Primary ISIN: DE0005493365Primary Security ID: D3149E101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Ronald Slabke for Fiscal 
Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Hypoport SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Stephan Gawarecki for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Dieter Pfeiffenberger 
for Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Roland Adams for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Martin Krebs for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The overall level of ex-post 
disclosure, particularly with regard to base salary developments, remains underdeveloped given the complexity of the 
underlying policy. * The remuneration report does not disclose any engagement to understand shareholder concerns in relation 
to past votes on the remuneration report as well as the underlying policy.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForApprove Creation of EUR 2.7 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   9 Against

Additional Policy Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request would 
allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital.

Hysan Development Company Limited

Meeting Date: 05/16/2023

Record Date: 05/10/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 14

Primary ISIN: HK0014000126Primary Security ID: Y38203124



Hysan Development Company Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Lee Irene Yun-Lien as Director   2.1 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Churchouse Frederick Peter as 
Director

   2.2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Lee Chien as Director   2.3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Lee Tze Hau Michael as Director   2.4 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted for the following: * The share issuance limit is 10 percent 
of the relevant class of shares for issuance for cash and non-cash consideration. * The company has specified a discount limit 
which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

I.D.I. Insurance Co. Ltd.

Meeting Date: 06/29/2023

Record Date: 05/31/2023

Country: Israel

Meeting Type: Special

Ticker: IDIN

Primary ISIN: IL0011295016Primary Security ID: M5343H103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Einat Skurnik as External Director Mgmt For For

Additional Policy Rationale: As the company has provided sufficient information on  this proposal and as there are no concerns 
with the board and its committees' structure and functioning,  this item warrants a vote FOR.



I.D.I. Insurance Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Employment Terms of Einat 
Skurnik, External Director (Subject to 
Her Election)

   2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
compensation terms and there are no apparent concerns.

Mgmt ForAmend Articles Re: Number of 
Directors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because the company disclosed sufficient information and there 
are no apparent concerns regarding the amended article of association.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



IAC Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: IAC

Primary ISIN: US44891N2080Primary Security ID: 44891N208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Chelsea Clinton Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Barry Diller   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Michael D. Eisner   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Bonnie S. Hammer   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Victor A. Kaufman   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Joseph Levin   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Bryan Lourd   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director David Rosenblatt   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Alan G. Spoon   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.



IAC Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alexander von 
Furstenberg

   1j Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForElect Director Richard F. Zannino   1k Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees, in the absence of a 
governance committee, given that the company maintains a multi-class capital structure with disparate voting rights that is not 
subject to a reasonable time-based sunset. WITHHOLD votes are warranted for incumbent nominating committee members 
Michael Eisner and Bonnie Hammer for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

IBIDEN Co., Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4062

Primary ISIN: JP3148800000Primary Security ID: J23059116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Aoki, Takeshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikuta, Masahiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Koji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Ayumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Chiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Mita, Toshio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



IBIDEN Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Asai, Noriko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kuwayama, Yoichi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsubayashi, Koji

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kato, Fumio

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Horie, Masaki

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yabu, Yukiko

   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Komori, Shogo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

ICF International, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: ICFI

Primary ISIN: US44925C1036Primary Security ID: 44925C103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marilyn Crouther Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael (Mike) Van Handel is warranted 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Michael J. Van Handel   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael (Mike) Van Handel is warranted 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Michelle A. Williams   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael (Mike) Van Handel is warranted 
for lack of diversity on the board. Votes FOR remaining nominees are warranted.



ICF International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Grant Thornton LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ICG Enterprise Trust plc

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ICGT

Primary ISIN: GB0003292009Primary Security ID: G4707H103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Jane Tufnell as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRe-elect Alastair Bruce as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRe-elect David Warnock as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



ICG Enterprise Trust plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Gerhard Fusenig as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Janine Nicholls as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Adiba Ighodaro as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosina Tufnell, David Warnock, 
Alastair Bruce and Gerhard Fusenig is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.1 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForApprove Remuneration Report   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Ichibanya Co., Ltd.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7630

Primary ISIN: JP3142150006Primary Security ID: J23124100



Ichibanya Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hamajima, Toshiya Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Kuzuhara, Mamoru   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Miyazaki, Tatsuo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Adachi, Shiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugihara, Kazushige   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Keiji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuma, Atsushi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uchida, Toshihiro

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Naito, Mitsuru

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Oda, Koji

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Haruma, Yoko

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Ichigo Office REIT Investment Corp.

Meeting Date: 06/23/2023

Record Date: 04/30/2023

Country: Japan

Meeting Type: Special

Ticker: 8975

Primary ISIN: JP3046300004Primary Security ID: J2382Z106



Ichigo Office REIT Investment Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Asset 
Management Compensation (NOI and 
Dividend Performance Fee)

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The REIT proposes to reduce the fee in this 
category which currently appears high.

Mgmt ForAmend Articles to Amend Asset 
Management Compensation (Sale 
Performance Fee)

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles at this time.

Mgmt ForAmend Articles to Amend Asset 
Management Compensation (Merger 
Performance Fee)

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles at this time.

Mgmt ForAmend Articles to Amend Asset 
Management Compensation (REIT TOB 
Sale Performance Fee)

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles at this time.

Mgmt ForElect Executive Director Kagiyama, 
Takafumi

   5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The candidate was initially nominated by 
major unitholder Ichigo Trust, which has a sponsor support agreement with the company's external manager Ichigo Office 
REIT Investment, where Ichigo Trust provides consulting services. * The nominee does not appear to have profound real estate 
experience, and has no public board experience.

Mgmt ForElect Supervisory Director Maruo, Yuji   6 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The candidate was initially nominated by 
major unitholder Ichigo Trust, which has a sponsor support agreement with the company's external manager Ichigo Office 
REIT Investment where, Ichigo Trust provides consulting services..

Mgmt ForAmend Articles to Lower Director 
Compensation Ceiling and Require 
Unitholder Approval for Director 
Compensation

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles at this time.

Mgmt ForAmend Articles to Set Upper Limit for 
Number of Directors

   8 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * Limiting board size to five would reduce 
flexibility in board management, and that does not appear preferable particularly in light of the current event which is still 
unfolding.

SH AgainstAmend Articles to Amend Asset 
Management Compensation (NOI and 
Dividend Performance Fee)

   9 Abstain

Additional Policy Rationale: An ABSTAIN vote on this shareholder proposal is recommended because: * This Item was 
withdrawn.



Ichigo Office REIT Investment Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Amend Asset 
Management Compensation (Abolition 
of Sale Performance Fee and Adoption 
of Asset Acquisition Fee and Asset Sale 
Fee)

   10 Abstain

Additional Policy Rationale: An ABSTAIN vote on this shareholder proposal is recommended because: * This Item was 
withdrawn.

SH AgainstAmend Articles to Amend Asset 
Management Compensation (Abolition 
of Merger Performance Fee and REIT 
TOB Sale Performance Fee and 
Adoption of Merger Fee)

   11 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * This item conflicts with 
Items 3 and 4, which merit support.

SH AgainstElect Executive Director Sugihara, Toru   12 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The nominee is an 
employee of Berkeley/Star Asia, a competitor of the company.

SH AgainstElect Supervisory Director Fujinaga, 
Akihiko

   13 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * As a former CEO and Chairman 
of real estate asset management and advisor firm Tosei Advisors, his real estate experience should add value to the board.

SH AgainstAmend Articles to Set New Director 
Compensation Ceiling

   14 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * Capping compensation 
ceiling for the entire board members would reduce flexibility to attract qualified candidates.

Ichigo, Inc.

Meeting Date: 05/28/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2337

Primary ISIN: JP3120010008Primary Security ID: J2382Y109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Callon Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Takuma   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishihara, Minoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murai, Eri   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Ichigo, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fujita, Tetsuya   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawate, Noriko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yukio   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakaido, Nobuhide   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uda, Sakon   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

ICU Medical, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ICUI

Primary ISIN: US44930G1076Primary Security ID: 44930G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vivek Jain Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director George A. Lopez   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director David C. Greenberg   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Elisha W. Finney   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director David F. Hoffmeister   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.



ICU Medical, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Donald M. Abbey   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Laurie Hernandez   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Kolleen T. Kennedy   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director William Seeger   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Donald (Don) 
Abbey, Elisha Finney, and Laurie Hernandez for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 43.63 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

IDEAYA Biosciences, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: IDYA

Primary ISIN: US45166A1025Primary Security ID: 45166A102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yujiro S. Hata Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member M. Garret Hampton 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member M. Garret 
Hampton given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.



IDEAYA Biosciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director M. Garret Hampton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member M. Garret Hampton 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member M. Garret 
Hampton given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Catherine J. Mackey   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member M. Garret Hampton 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member M. Garret 
Hampton given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

IDEC Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6652

Primary ISIN: JP3138800002Primary Security ID: J23274111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Funaki, Toshiyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funaki, Mikio   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Takuji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funaki, Takao   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Hiroshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okubo, Hideyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Mariko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



IDEC Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as excessively high.

Mgmt ForApprove Performance Share Plan and 
Restricted Stock Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The restricted stock plan and performance share 
plan are likely to help sharpen recipients' focus on share price performance and align their interests more closely with those of 
shareholders.

Mgmt ForApprove Stock Option Plan   4 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Idemitsu Kosan Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5019

Primary ISIN: JP3142500002Primary Security ID: J2388K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kito, Shunichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nibuya, Susumu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Atsuhiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Noriaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawa, Masahiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Idemitsu, Masakazu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubohara, Kazunari   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Idemitsu Kosan Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kikkawa, Takeo   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Yumiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kado, Maki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Jun   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

IDEX Corporation

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: IEX

Primary ISIN: US45167R1041Primary Security ID: 45167R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Katrina L. Helmkamp Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Mark Beck is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mark A. Beck   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Mark Beck is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Carl R. Christenson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Mark Beck is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Alejandro Quiroz 
Centeno

   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Mark Beck is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. There is some concern in the LTI plan where target awards 
may be earned for merely median TSR performance. However, annual incentives were largely based on pre-set financial 
measures and performance shares utilize a multi-year measurement period.



IDEX Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.42 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Hiring of Persons with 
Arrest or Incarceration Records

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because additional information could help shareholders 
better understand how the company is assessing and managing the progress of its various diversity and inclusion initiatives.

IDEXX Laboratories, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: IDXX

Primary ISIN: US45168D1046Primary Security ID: 45168D104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daniel M. Junius Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Kingsley and Sophie 
Vandebroek is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Lawrence D. Kingsley   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Kingsley and Sophie 
Vandebroek is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Sophie V. Vandebroek   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawrence (Larry) Kingsley and Sophie 
Vandebroek is warranted for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.94 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Although concern is noted about the predominantly time-based long-term incentive awards, annual incentives were 
primarily determined by pre-set financial metrics and below-target STI payouts were aligned with actual performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



IDOM, Inc.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7599

Primary ISIN: JP3235700006Primary Security ID: J17714106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26.3

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hatori, Yusuke   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Hatori, Takao   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Nishihata, Ryo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugie, Jun   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Koichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Akari Audit & Co. as New 
External Audit Firm

   3 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

IGM Biosciences, Inc.

Meeting Date: 06/23/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: IGMS

Primary ISIN: US4495851085Primary Security ID: 449585108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julie Hambleton Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Julie Hambleton, William (Bill) Strohl and 
Jakob Topsoe for lack of diversity on the board. In the absence of governance committee members on ballot, WITHHOLD votes 
are warranted for incumbent director nominees Julie Hambleton, William (Bill) Strohl, and Jakob Topsoe given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.



IGM Biosciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William Strohl   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Julie Hambleton, William (Bill) Strohl and 
Jakob Topsoe for lack of diversity on the board. In the absence of governance committee members on ballot, WITHHOLD votes 
are warranted for incumbent director nominees Julie Hambleton, William (Bill) Strohl, and Jakob Topsoe given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Jakob Haldor Topsoe   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Julie Hambleton, William (Bill) Strohl and 
Jakob Topsoe for lack of diversity on the board. In the absence of governance committee members on ballot, WITHHOLD votes 
are warranted for incumbent director nominees Julie Hambleton, William (Bill) Strohl, and Jakob Topsoe given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits 
repricing and/or exchange of grants without shareholder approval (overriding factor); * The plan permits cash buyout of 
awards without shareholder approval (overriding factor); * The equity program is estimated to be excessively dilutive 
(overriding factor); * The plan contains an evergreen feature (overriding factor); * The plan provides for the transferability of 
stock options without shareholder approval (overriding factor); * The plan cost is excessive; * The estimated duration of 
available and proposed shares exceeds six years; * The plan permits liberal recycling of shares; and * The plan allows broad 
discretion to accelerate vesting.

iHeartMedia, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: IHRT

Primary ISIN: US45174J5092Primary Security ID: 45174J509

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert W. Pittman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director James A. Rasulo   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Richard J. Bressler   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.



iHeartMedia, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Samuel E. Englebardt   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Brad Gerstner   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Cheryl Mills   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Graciela Monteagudo   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Kamakshi 
Sivaramakrishnan

   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James (Jay) 
Rasulo, Cheryl Mills and Kamakshi Sivaramakrishnan for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

IHI Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7013

Primary ISIN: JP3134800006Primary Security ID: J2398N113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



IHI Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mitsuoka, Tsugio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ide, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeyama, Masataka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Hideo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seo, Akihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchida, Tsuyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Jun   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukumoto, Yasuaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakanishi, Yoshiyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Chieko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usui, Minoru   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchiyama, Toshihiro   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Muto, 
Kazuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Iida Group Holdings Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3291

Primary ISIN: JP3131090007Primary Security ID: J23426109



Iida Group Holdings Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kanei, Masashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishino, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiguchi, Tadayoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsubayashi, Shigeyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kodera, Kazuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Toshihiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Nanako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Chihiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukiji, Shigehiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Shinichi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Takaya   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Matsumoto, Hajime

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Iino Kaiun Kaisha, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9119

Primary ISIN: JP3131200002Primary Security ID: J23446107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Otani, Yusuke   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Akihiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osonoe, Ryuichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fushida, Osamu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oe, Kei   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyoshi, Mari   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonomura, Tomonori   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Shizuyo   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Jingu, 
Tomoshige

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Illumina, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: ILMN

Primary ISIN: US4523271090Primary Security ID: 452327109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Universal Proxy (White 
Proxy Card)

Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 9 Directors

Mgmt ForElect Management Nominee Director 
Frances Arnold

   1A Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Francis A. deSouza

   1B Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Caroline D. Dorsa

   1C Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Robert S. Epstein

   1D Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Scott Gottlieb

   1E Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Gary S. Guthart

   1F Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.



Illumina, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Management Nominee Director 
Philip W. Schiller

   1G Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
Susan E. Siegel

   1H Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForElect Management Nominee Director 
John W. Thompson

   1I Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

SH AgainstElect Dissident Nominee Director 
Vincent J. Intrieri

   1J Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

SH AgainstElect Dissident Nominee Director Jesse 
A. Lynn

   1K Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

SH AgainstElect Dissident Nominee Director 
Andrew J. Teno

   1L Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.



Illumina, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForAmend Omnibus Stock Plan   5 Do Not 
Vote

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

MgmtDissident Universal Proxy (Gold Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 9 Directors

SH ForElect Dissident Nominee Director 
Vincent J. Intrieri

   1.1 Withhold

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

SH ForElect Dissident Nominee Director Jesse 
A. Lynn

   1.2 Withhold

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

SH ForElect Dissident Nominee Director 
Andrew J. Teno

   1.3 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt NoneElect Management Nominee Director 
Frances Arnold

   1.4 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt NoneElect Management Nominee Director 
Caroline D. Dorsa

   1.5 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.



Illumina, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneElect Management Nominee Director 
Scott Gottlieb

   1.6 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt NoneElect Management Nominee Director 
Gary S. Guthart

   1.7 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt NoneElect Management Nominee Director 
Philip W. Schiller

   1.8 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt NoneElect Management Nominee Director 
Susan E. Siegel

   1.9 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt AgainstElect Management Nominee Director 
Francis A. deSouza

   1.10 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt AgainstElect Management Nominee Director 
Robert S. Epstein

   1.11 For

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt AgainstElect Management Nominee Director 
John W. Thompson

   1.12 Withhold

Additional Policy Rationale: The unquantified nature of the potential upside of retaining GRAIL, the continuing expense of 
holding GRAIL separate, the relationship between the CEO and Chairman, and questions about insufficient management 
accountability lead to a conclusion that the dissident has made a case that change is warranted to enhance shareholder 
representation in the boardroom and bolster the board's credibility. Votes are warranted FOR dissident nominee Andrew Teno 
and management nominees Francis deSouza, Caroline Dorsa, Gary Guthart, and Susan Siegelare on the dissident (GOLD) card.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.20 percent of the fees paid to the auditor are for 
non-audit purposes.



Illumina, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt AgainstAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Significant concerns are raised regarding the special, 
one-time stock options award made to the CEO. Specifically, the special awards do not carry performance vesting criteria, and 
these concerns are magnified by the size of the CEO's award, valued by the company at $12.5 million. Moreover, although the 
annual LTI is primarily linked to multi-year performance goals, the proxy does not disclose forward-looking EPS targets for the 
performance shares granted during the year under review, which prevents investors from fully assessing goal rigor.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt NoneAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

IMAX Corporation

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: IMAX

Primary ISIN: CA45245E1097Primary Security ID: 45245E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gail Berman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Eric A. Demirian   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Kevin Douglas   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Richard L. Gelfond   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director David W. Leebron   1.5 Against

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Michael MacMillan   1.6 Against

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



IMAX Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steve R. Pamon   1.7 Against

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Dana Settle   1.8 Against

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Darren Throop   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Jennifer Wong   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Leebron, 
Michael MacMillan, Steve Pamon and Dana Settle for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company on balance made positive changes to the 
pay program following a failed say-on-pay vote result. Further, concerns regarding a pay-for-performance misalignment were 
mitigated, as the short-term program is largely based on pre-set financial metrics, while the LTI program is half in performance 
equity and utilizes a multi-year performance period. However, the CEO entered into an amended employment agreement in 
FY22 which included single-trigger transition payments upon a change in control. This is considered a problematic pay practice, 
as the provision was not removed when the agreement was amended.  Additionally the company has not disclosed any short- 
and long-term E&S performance incentives.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Bylaws   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the proposed procedural and disclosure requirements for 
shareholder nominees' information are considered reasonable and consistent with the newly adopted SEC universal proxy rules.

Mgmt ForAmend Omnibus Stock Plan   6 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

ImmunityBio, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: IBRX

Primary ISIN: US45256X1037Primary Security ID: 45256X103



ImmunityBio, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick Soon-Shiong Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Cheryl L. Cohen   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Richard Adcock   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Michael D. Blaszyk   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director John Owen Brennan   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Wesley Clark   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Linda Maxwell   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.



ImmunityBio, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Christobel Selecky   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Barry J. Simon   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patrick 
Soon-Shiong, Cheryl Cohen, John Brennan and Wesley Clark Sr. for lack of diversity on the board. WITHHOLD votes are further 
warranted for Patrick Soon-Shiong for serving as a non-independent member of key board committees. WITHHOLD votes are 
also warranted for governance committee chair Patrick Soon-Shiong given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.86 percent of the fees paid to the auditor are for 
non-audit purposes.

ImmunoGen, Inc.

Meeting Date: 06/14/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: IMGN

Primary ISIN: US45253H1014Primary Security ID: 45253H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Nine Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed change is minor and is not motivated by a 
desire to entrench management.

Mgmt ForElect Director Stuart A. Arbuckle   2.1 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Mark J. Enyedy   2.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Mark A. Goldberg   2.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Tracey L. McCain   2.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.



ImmunoGen, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen C. McCluski   2.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Dean J. Mitchell   2.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Kristine Peterson   2.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Helen M. Thackray   2.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForElect Director Richard J. Wallace   2.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Goldberg, 
Kristine Peterson, Helen Thackray, and Richard Wallace for lack of diversity on the board. Votes FOR the remaining nominees 
are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Impact Healthcare REIT Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: IHR

Primary ISIN: GB00BYXVMJ03Primary Security ID: G4720P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.



Impact Healthcare REIT Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Dividend Policy   3 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Rosemary Boot as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosemary Boot, Amanda Aldridge, 
Philip (Phil) Hall and Christopher (Chris) Santer is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForRe-elect Philip Hall as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosemary Boot, Amanda Aldridge, 
Philip (Phil) Hall and Christopher (Chris) Santer is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForRe-elect Amanda Aldridge as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosemary Boot, Amanda Aldridge, 
Philip (Phil) Hall and Christopher (Chris) Santer is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForRe-elect Chris Santer as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosemary Boot, Amanda Aldridge, 
Philip (Phil) Hall and Christopher (Chris) Santer is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForElect Simon Laffin as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rosemary Boot, Amanda Aldridge, 
Philip (Phil) Hall and Christopher (Chris) Santer is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominee is warranted.

Mgmt ForReappoint BDO LLP as Auditors   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.3 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity (Additional 
Authority)

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights (Additional 
Authority)

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Impact Healthcare REIT Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Impax Environmental Markets PLC

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: IEM

Primary ISIN: GB0031232498Primary Security ID: G4718J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Distribution Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Aine Kelly as Director   4 For

Additional Policy Rationale: A vote FOR the re-election/election of Aine Kelly, Stephanie Eastment, and Glen Suarez is 
warranted as no significant concerns have been identified.

Mgmt ForRe-elect Stephanie Eastment as 
Director

   5 For

Additional Policy Rationale: A vote FOR the re-election/election of Aine Kelly, Stephanie Eastment, and Glen Suarez is 
warranted as no significant concerns have been identified.

Mgmt ForElect Glen Suarez as Director   6 For

Additional Policy Rationale: A vote FOR the re-election/election of Aine Kelly, Stephanie Eastment, and Glen Suarez is 
warranted as no significant concerns have been identified.

Mgmt ForReappoint BDO LLP as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   9 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.



Impax Environmental Markets PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Impinj, Inc.

Meeting Date: 06/08/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: PI

Primary ISIN: US4532041096Primary Security ID: 453204109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Daniel Gibson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Umesh Padval   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Steve Sanghi   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Cathal Phelan   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Meera Rao   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Chris Diorio   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForElect Director Miron Washington   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steve Sanghi, Daniel Gibson, Umesh 
Padval and Meera Rao is warranted for lack of diversity on the board. A vote FOR the remining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Impinj, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest that support for this proposal is warranted.

Inaba Denkisangyo Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9934

Primary ISIN: JP3146200005Primary Security ID: J23683105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Moriya, Yoshihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kita, Seiichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horike, Kazumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tashiro, Hiroaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizokoshi, Naoto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Inabata & Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8098

Primary ISIN: JP3146000009Primary Security ID: J23704109



Inabata & Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Provisions 
on Number of Directors

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company will not have any vacant seats 
on the board following this meeting.

Mgmt ForElect Director Inabata, Katsutaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akao, Toyohiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Kenichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Masahiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigemori, Takashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hagiwara, Takako   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chonan, Osamu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yokota, Noriya

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Inageya Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8182

Primary ISIN: JP3145200006Primary Security ID: J23747116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.



Inageya Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Motosugi, Yoshikazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamura, Kazushige   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugaya, Makoto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimamoto, Kazuhiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriya, Masato   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakabayashi, Shigeru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Shinya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Otani, Shuichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Yaeko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hiroyuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Takayanagi, 
Kenichiro

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Inari Medical, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: NARI

Primary ISIN: US45332Y1091Primary Security ID: 45332Y109



Inari Medical, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Cynthia Lucchese Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Cynthia Lucchese 
and Jonathan (Jon) Root given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Cynthia Lucchese and 
Jonathan (Jon) Root for lack of diversity on the board. Votes FOR Robert Warner are warranted.

Mgmt ForElect Director Jonathan Root   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Cynthia Lucchese 
and Jonathan (Jon) Root given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Cynthia Lucchese and 
Jonathan (Jon) Root for lack of diversity on the board. Votes FOR Robert Warner are warranted.

Mgmt ForElect Director Robert Warner   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee members Cynthia Lucchese 
and Jonathan (Jon) Root given the board's failure to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Cynthia Lucchese and 
Jonathan (Jon) Root for lack of diversity on the board. Votes FOR Robert Warner are warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Inchcape Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: INCH

Primary ISIN: GB00B61TVQ02Primary Security ID: G47320208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted although it is not without concern for shareholders: * 
The FY2020 LTIP award was granted in June 2020, at that time when the Company’s shares, in common with many other 
entities, were depressed due to the emergence of COVID-19. This created the potential for windfall gains. The main reasons 
for support are: * The Company reduced the award at grant by 10% to mitigate the potential for windfall gains. * No other 
material concerns have been identified in respect of the remuneration arrangements.



Inchcape Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted given the absence of any significant issues.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Nayantara Bali as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Jerry Buhlmann as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForElect Juan Pablo Del Rio Goudie as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForElect Byron Grote as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Alexandra Jensen as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Jane Kingston as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Sarah Kuijlaars as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Nigel Stein as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForRe-elect Duncan Tait as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Stein, Jeremy (Jerry) Buhlmann, 
Nayantara Bali, Alexandra (Alex) Jensen, Jane Kingston and Sarah Kuijlaars is warranted for lack of diversity on the board. A 
vote FOR the remaining directors is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.9 percent of the total fees paid to the auditor are 
for non-audit purposes.



Inchcape Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.9 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Incyte Corporation

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: INCY

Primary ISIN: US45337C1027Primary Security ID: 45337C102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julian C. Baker Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jean-Jacques Bienaime   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Otis W. Brawley   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul J. Clancy   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Incyte Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jacqualyn A. Fouse   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edmund P. Harrigan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Katherine A. High   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Herve Hoppenot   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susanne Schaffert   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Julian Baker, Jean-Jacques Bienaime 
and Jacqualyn Fouse is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * High CEO pay relative to 
company performance compared to the company’s peers; and * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Independent Bank Corp.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: INDB

Primary ISIN: US4538361084Primary Security ID: 453836108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James O'Shanna Morton Mgmt For Against



Independent Bank Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominees James Morton, Daniel O'Brien and Scott Smith is warranted 
for lack of diversity on the board.

Mgmt ForElect Director Daniel F. O'Brien   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Morton, Daniel O'Brien and Scott Smith is warranted 
for lack of diversity on the board.

Mgmt ForElect Director Scott K. Smith   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees James Morton, Daniel O'Brien and Scott Smith is warranted 
for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains a modified single trigger change-in-control 
agreement provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Independent Bank Group, Inc.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: IBTX

Primary ISIN: US45384B1061Primary Security ID: 45384B106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForElect Director Daniel W. Brooks   2a For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member G. Stacy Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Janet P. Froetscher   2b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member G. Stacy Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Craig E. Holmes   2c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member G. Stacy Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Independent Bank Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director G. Stacy Smith   2d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member G. Stacy Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify RSM US LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

indie Semiconductor, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: INDI

Primary ISIN: US45569U1016Primary Security ID: 45569U101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Diane Biagianti Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Biagianti and 
Diane Brink for lack of diversity on the board. WITHHOLD votes are further warranted for Governance committee members 
Diane Biagianti and Diane Brink given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining director nominee Karl-Thomas Neumann is warranted at this time.

Mgmt ForElect Director Diane Brink   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Biagianti and 
Diane Brink for lack of diversity on the board. WITHHOLD votes are further warranted for Governance committee members 
Diane Biagianti and Diane Brink given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining director nominee Karl-Thomas Neumann is warranted at this time.

Mgmt ForElect Director Karl-Thomas Neumann   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Biagianti and 
Diane Brink for lack of diversity on the board. WITHHOLD votes are further warranted for Governance committee members 
Diane Biagianti and Diane Brink given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining director nominee Karl-Thomas Neumann is warranted at this time.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in the number of authorized 
shares of common stock is reasonable and there are no substantial concerns about the company's past use of shares.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Indra Sistemas SA

Meeting Date: 06/29/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: IDR

Primary ISIN: ES0118594417Primary Security ID: E6271Z155

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed allocation of 
income and dividend distribution.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForAmend Article 21 Re: Increase in 
Board Size to 16

   5 For

Additional Policy Rationale: Although the proposed 16-member board size exceeds local best practice of 15 directors, a vote 
FOR this item is nonetheless warranted due to a lack of material concerns about the board composition.

Mgmt ForFix Number of Directors at 16   6.1 For

Additional Policy Rationale: Although the proposed 16-member board size exceeds local best practice of 15 directors, a vote 
FOR this item is nonetheless warranted due to a lack of material concerns about the board composition.

Mgmt ForRatify Appointment of and Elect Jose 
Vicente de los Mozos Obispo as 
Director

   6.2 For

Additional Policy Rationale: A vote FOR Item 6.2 is warranted due to a lack of concerns about the proposed CEO.A vote FOR 
Items 6.3 and 6.4 is warranted due to a lack of concerns about the proposed independent director nominees.A vote FOR the 
election of the representative of shareholder Amber Capital under Item 6.5 is warranted, as the board meets the 50 percent 
independent guideline applicable to Spain-incorporated, widely held companies and there are no specific concerns about the 
director.

Mgmt ForElect Maria Angeles Santamaria Martin 
as Director

   6.3 For

Additional Policy Rationale: A vote FOR Item 6.2 is warranted due to a lack of concerns about the proposed CEO.A vote FOR 
Items 6.3 and 6.4 is warranted due to a lack of concerns about the proposed independent director nominees.A vote FOR the 
election of the representative of shareholder Amber Capital under Item 6.5 is warranted, as the board meets the 50 percent 
independent guideline applicable to Spain-incorporated, widely held companies and there are no specific concerns about the 
director.

Mgmt ForElect Elena Garcia Armada as Director   6.4 For

Additional Policy Rationale: A vote FOR Item 6.2 is warranted due to a lack of concerns about the proposed CEO.A vote FOR 
Items 6.3 and 6.4 is warranted due to a lack of concerns about the proposed independent director nominees.A vote FOR the 
election of the representative of shareholder Amber Capital under Item 6.5 is warranted, as the board meets the 50 percent 
independent guideline applicable to Spain-incorporated, widely held companies and there are no specific concerns about the 
director.



Indra Sistemas SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Pablo Jimenez de Parga Maseda 
as Director

   6.5 For

Additional Policy Rationale: A vote FOR Item 6.2 is warranted due to a lack of concerns about the proposed CEO.A vote FOR 
Items 6.3 and 6.4 is warranted due to a lack of concerns about the proposed independent director nominees.A vote FOR the 
election of the representative of shareholder Amber Capital under Item 6.5 is warranted, as the board meets the 50 percent 
independent guideline applicable to Spain-incorporated, widely held companies and there are no specific concerns about the 
director.

Mgmt ForApprove Elimination of the Deferral of 
the Allocation of Shares of the Variable 
Annual Remuneration Accrued by 
Executive Directors

   7.1 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed resolution.

Mgmt ForAmend 2021-2023 Medium-Term 
Incentive Plan

   7.2 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed amendments to the equity plan are not 
problematic.

Mgmt ForApprove Remuneration Policy   8 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed remuneration 
policy.

Mgmt ForApprove Grant of Shares under the 
Variable Annual Remuneration

   9 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposal.

Mgmt ForAdvisory Vote on Remuneration Report   10 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's remuneration 
practices during the fiscal year under review.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   11 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

MgmtReceive Amendments to Board of 
Directors Regulations

   12

Additional Policy Rationale: This is a non-voting item.

INDUS Holding AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: INH

Primary ISIN: DE0006200108Primary Security ID: D3510Y108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022  
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



INDUS Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.80 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Juergen Abromeit to the 
Supervisory Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.

Mgmt ForElect Dorothee Becker to the 
Supervisory Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.

Mgmt ForElect Jan Klingelnberg to the 
Supervisory Board

   6.3 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.

Mgmt ForElect Barbara Schick to the Supervisory 
Board

   6.4 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.

Mgmt ForElect Carl Welcker to the Supervisory 
Board

   6.5 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.

Mgmt ForElect Isabell Welpe to the Supervisory 
Board

   6.6 Against

Additional Policy Rationale: Votes AGAINST Juergen Abromeit, Barbara Schick, and Carl Martin Welcker are warranted due to 
the failure to establish a sufficiently independent board. Votes AGAINST Juergen Abromeit, Dorothee Becker, Jan Klingelnberg, 
Barbara Schick, and Isabell Welpe are warranted because their proposed term lengths exceed four years. A vote AGAINST 
Barbara Schick is further warranted because she is non-independent and chair of the audit committee.



INDUS Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
100 Million; Approve Creation of EUR 
7 Million Pool of Capital to Guarantee 
Conversion Rights

   8 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Indus Realty Trust, Inc.

Meeting Date: 05/17/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Special

Ticker: INDT

Primary ISIN: US45580R1032Primary Security ID: 45580R103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: Shareholders are receiving a premium, the sales process appears thorough, there is a potential 
downside risk of non-approval, and the cash consideration provides shareholders with liquidity and certainty of value. As such, 
support FOR the proposed transaction is warranted.

Mgmt ForAdvisory Vote on Golden Parachutes   2 For

Additional Policy Rationale: Support FOR the proposal is warranted. Although outstanding equity will accelerate and be 
exchanged for cash considerations (i.e. single trigger), executives are not eligible for any cash severance payment and will only 
receive a payout in consideration of their participation in INDT's deferred compensation plan.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this agenda item is warranted as the underlying transaction warrants support.

INDUSTRIALS REIT LIMITED

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: Guernsey

Meeting Type: Special

Ticker: MLI

Primary ISIN: GG00BFWMR296Primary Security ID: G4766W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Matters Relating to the 
Recommended Final Cash Offer for 
Industrials REIT Limited by Sussex 
Bidco LP

Mgmt For For



INDUSTRIALS REIT LIMITED

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The offer consideration represents an 
acceptable premium when considering the compression in sector valuations. * The transaction allows shareholders to 
accelerate the crystalisation of their investment in a shorter timeframe as opposed to continuing as an independent business in 
the face of substantially different market conditions.

INDUSTRIALS REIT LIMITED

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: Guernsey

Meeting Type: Court

Ticker: MLI

Primary ISIN: GG00BFWMR296Primary Security ID: G4766W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Court Meeting Mgmt

Mgmt ForApprove Scheme of Arrangement   1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The offer consideration represents an 
acceptable premium when considering the compression in sector valuations. * The transaction allows shareholders to 
accelerate the crystalisation of their investment in a shorter timeframe as opposed to continuing as an independent business in 
the face of substantially different market conditions.

Infinera Corporation

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: INFN

Primary ISIN: US45667G1031Primary Security ID: 45667G103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Roop K. Lakkaraju Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Riedel and Amy Rice is 
warranted for lack of diversity on the board. A vote FOR Roop Lakkaraju is warranted.

Mgmt ForElect Director Amy H. Rice   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Riedel and Amy Rice is 
warranted for lack of diversity on the board. A vote FOR Roop Lakkaraju is warranted.

Mgmt ForElect Director George A. Riedel   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Riedel and Amy Rice is 
warranted for lack of diversity on the board. A vote FOR Roop Lakkaraju is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Infinera Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.52 percent of the fees paid to the auditor are for 
non-audit purposes.

Infocom Corp.

Meeting Date: 06/13/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4348

Primary ISIN: JP3153450006Primary Security ID: J2388A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors - Amend 
Provisions on Director Titles - Clarify 
Director Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takehara, Norihiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Jun   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuboi, Mototaka   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriyama, Naohiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuda, Kazuhiko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Kazuhiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Infocom Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Awai, Sachiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Akihisa   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakata, 
Kazumasa

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Informa Plc

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: INF

Primary ISIN: GB00BMJ6DW54Primary Security ID: G4770L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Andrew Ransom as Director Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect John Rishton as Director   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Stephen Carter as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Gareth Wright as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Mary McDowell as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Gill Whitehead as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.



Informa Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Louise Smalley as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect David Flaschen as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Joanne Wilson as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Zheng Yin as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Patrick Martell as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Rishton, Mary McDowell, David 
Flaschen, Louise Smalley, Gillian (Gill) Whitehead, Rosemary Wilson and Zheng Yin is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAccept Financial Statements and 
Statutory Reports

   12 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted, but is not without concern: * The 2020 LTIP awards 
appear to benefit from the share price low due to COVID-19. Despite evidence of so-called 'windfall gains,' the Company does 
not explicitly address this matter in the annual report. The main reasons for support are: * On engagement, useful context has 
been provided in relation to windfall gains and the Company's share price movements; and * The improvements under the STIP 
are acknowledged.

Mgmt ForApprove Final Dividend   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAppoint PricewaterhouseCoopers LLP 
as Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.0 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Informa Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Informatica Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: INFA

Primary ISIN: US45674M1018Primary Security ID: 45674M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Janice Chaffin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Ryan Lanpher for lack of diversity 
on the board. WITHHOLD votes are warranted for non-independent director nominees Ryan Lanpher and Austin Locke for 
serving as non-independent members of certain key board committees. WITHHOLD votes are further warranted for incumbent 
governance committee member Ryan Lanpher given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights.

Mgmt ForElect Director Gerald Held   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Ryan Lanpher for lack of diversity 
on the board. WITHHOLD votes are warranted for non-independent director nominees Ryan Lanpher and Austin Locke for 
serving as non-independent members of certain key board committees. WITHHOLD votes are further warranted for incumbent 
governance committee member Ryan Lanpher given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights.

Mgmt ForElect Director Ryan Lanpher   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Ryan Lanpher for lack of diversity 
on the board. WITHHOLD votes are warranted for non-independent director nominees Ryan Lanpher and Austin Locke for 
serving as non-independent members of certain key board committees. WITHHOLD votes are further warranted for incumbent 
governance committee member Ryan Lanpher given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights.



Informatica Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Austin Locke   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Ryan Lanpher for lack of diversity 
on the board. WITHHOLD votes are warranted for non-independent director nominees Ryan Lanpher and Austin Locke for 
serving as non-independent members of certain key board committees. WITHHOLD votes are further warranted for incumbent 
governance committee member Ryan Lanpher given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Annual incentives were sufficiently performance-based. 
Although long-term incentives were targeted to be half performance-based, PSUs utilize only a single annual performance 
period with one metric which completely overlaps a metric in the annual incentives. Moreover, the committee made several 
decisions regarding equity awards which significantly increased the magnitude of CEO Walia's pay and contributed to the 
misalignment between pay and performance, including the granting of a half time-based special award in February 2022, the 
accelerated granting of the time-based portion of FY23 awards, and the modification of outstanding performance options to 
allow for vesting without achievement of the corresponding performance goals. A vote AGAINST this proposal is also warranted 
because: * The company has not disclosed any short- and long-term E&S performance incentives; and * The company has not 
disclosed any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

INFRONEER Holdings, Inc.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5076

Primary ISIN: JP3153850007Primary Security ID: J2449Y100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Maeda, Soji Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kibe, Kazunari   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Imaizumi, Yasuhiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shioiri, Masaaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Keiichiro   1.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Yonekura, Seiichiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



INFRONEER Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Moriya, Koichi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murayama, Rie   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Atsushi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Ingersoll Rand Inc.

Meeting Date: 06/15/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: IR

Primary ISIN: US45687V1061Primary Security ID: 45687V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Vicente Reynal Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William P. Donnelly   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kirk E. Arnold   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary D. Forsee   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jennifer Hartsock   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John Humphrey   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marc E. Jones   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark Stevenson   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Ingersoll Rand Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Stubblefield   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tony L. White   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Donnelly and Tony White is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.22 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While annual incentives were based on financial 
performance, specific targets and actual quantified results were not disclosed, hindering investors' ability to analyze goal rigor. 
Further, for FY22, the committee used discretion to increase payouts, including to the CEO. More concerning however, is a 
special grant made to CEO Reynal, with limited rationale. While the award is contingent upon rigorous performance goals, the 
magnitude is outsized and grant values disclosed in proxy pay tables do not yet include additional stock options that were 
granted in early 2023. The award also appears to be made in addition to regular annual grants, as the CEO also received an 
annual equity award in FY22.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Ingredion Incorporated

Meeting Date: 05/19/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: INGR

Primary ISIN: US4571871023Primary Security ID: 457187102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David B. Fischer Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Paul Hanrahan   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rhonda L. Jordan   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Ingredion Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory B. Kenny   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Charles V. Magro   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Victoria J. Reich   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Catherine A. Suever   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Stephan B. Tanda   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jorge A. Uribe   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Patricia Verduin   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Dwayne A. Wilson   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James P. Zallie   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory Kenny, Stephan Tanda and 
Jorge Alberto Uribe Lopez is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Ingredion Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Bylaws to Add Federal Forum 
Selection Provision

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court and litigation arising under Delaware corporate law to be brought in the Delaware Court of Chancery has the 
potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForApprove Omnibus Stock Plan   6 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Inhibrx, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: INBX

Primary ISIN: US45720L1070Primary Security ID: 45720L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark P. Lappe Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominee Mark Lappe for failing to remove, or subject 
to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Inmobiliaria Colonial SOCIMI SA

Meeting Date: 06/14/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: COL

Primary ISIN: ES0139140174Primary Security ID: E6451E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Standalone Financial 
Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   1.2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.



Inmobiliaria Colonial SOCIMI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income   2.1 For

Additional Policy Rationale: A vote FOR Items 2.1 and 2.2 is warranted due to a lack of concerns about the proposed income 
allocation and dividend distribution.

Mgmt ForApprove Dividends   2.2 For

Additional Policy Rationale: A vote FOR Items 2.1 and 2.2 is warranted due to a lack of concerns about the proposed income 
allocation and dividend distribution.

Mgmt ForApprove Discharge of Board   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been noted over the 
board's actions during the year in review.

Mgmt ForApprove Reclassification of Reserves   4 For

Additional Policy Rationale: A vote FOR this item is warranted, as the proposed accounting transfer is unproblematic.

Mgmt ForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Company to Call EGM with 
15 Days' Notice

   6 For

Additional Policy Rationale: A vote FOR the authority to call an EGM with 15 days' notice is warranted based on a lack of 
concerns about the use of similar authorizations in the past.

Mgmt ForFix Number of Directors at 13   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 
15-director limit as per local code of best practice.

Mgmt ForRatify Appointment of and Elect 
Begona Orgambide Garcia as Director

   8.1 Against

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForReelect Silvia Monica Alonso-Castrillo 
Allain as Director

   8.2 Against

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForReelect Ana Peralta Moreno as Director   8.3 For

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForAllow Ana Bolado Valle to Be Involved 
in Other Companies

   8.4 For

Additional Policy Rationale: A vote FOR this administrative request is warranted given the safeguards provided by local 
legislation

Mgmt ForReelect Ana Bolado Valle as Director   8.5 Against

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.



Inmobiliaria Colonial SOCIMI SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Miriam Gonzalez Amezqueta as 
Director

   8.6 For

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForElect Manuel Puig Rocha as Director   8.7 Against

Additional Policy Rationale: A vote AGAINST NI-NEDs under Items 8.1 an 8.7 is warranted due to insufficient board 
independence for a non-controlled company. A vote AGAINST incumbent nomination committee members Silvia Monica 
Alonso-Castrillo Allain (Item 8.2) and Ana Lucrecia Bolado Valle (Item 8.5) is warranted for lack of diversity on the board. A 
vote FOR I-NEDS Items 8.3 and 8.6 is warranted due to a lack of concerns about the independent director nominees.

Mgmt ForApprove Remuneration Policy   9 Against

Additional Policy Rationale: A vote AGAINST this item is warranted, as the terms of the proposed remuneration policy are 
similar to those of the current policy, including the possibility for extraordinary awards, which has resulted in recurring pay for 
performance concerns.

Mgmt ForAdvisory Vote on Remuneration Report   10 Against

Additional Policy Rationale: A vote AGAINST this item is warranted, as there are no mitigating factors to recurring pay for 
performance concerns on a relative basis.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   11 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Innovative Industrial Properties, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: IIPR

Primary ISIN: US45781V1017Primary Security ID: 45781V101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan Gold Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary Kreitzer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary Curran   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott Shoemaker   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Smithers   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Innovative Industrial Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David Stecher   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mary Curran, Gary 
Kreitzer and Scott Shoemaker for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.58 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Innoviva, Inc.

Meeting Date: 05/22/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: INVA

Primary ISIN: US45781M1018Primary Security ID: 45781M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Deborah L. Birx Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mark A. DiPaolo   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jules Haimovitz   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Odysseas D. Kostas   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Sarah J. Schlesinger   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Sapna Srivastava   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Deborah Birx, Jules Haimovitz and 
Sarah Schlesinger is warranted for lack of diversity on the board. A vote AGAINST Sapna Srivastava is warranted for serving as 
a director on more than five public company boards. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



Innoviva, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Inogen, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: INGN

Primary ISIN: US45780L1044Primary Security ID: 45780L104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Glenn Boehnlein Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Glenn Boehnlein for lack of diversity on the 
board. WITHHOLD votes are further warranted for director nominee Glenn Boehnlein given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impact shareholder rights. Votes FOR the remaining director nominee are 
warranted.

Mgmt ForElect Director Thomas A. West   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Glenn Boehnlein for lack of diversity on the 
board. WITHHOLD votes are further warranted for director nominee Glenn Boehnlein given the board's failure to remove, or 
subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and 
the classified board, each of which adversely impact shareholder rights. Votes FOR the remaining director nominee are 
warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Inovio Pharmaceuticals, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: INO

Primary ISIN: US45773H2013Primary Security ID: 45773H201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jacqueline E. Shea Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Simon X. Benito   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Roger D. Dansey   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ann C. Miller   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jay P. Shepard   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David B. Weiner   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Wendy L. Yarno   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lota S. Zoth   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Simon Benito, 
Roger Dansey, Jay Shepard and Wendy Yarno for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company made a problematic severance payment 
to a former NEO. The proxy only states that the NEO resigned from the company and does not indicate that the separation was 
a qualifying termination event. The payment of significant severance for what is described as a resignation is a problematic 
practice.



Inovio Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Insight Enterprises, Inc.

Meeting Date: 05/17/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: NSIT

Primary ISIN: US45765U1034Primary Security ID: 45765U103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joyce A. Mullen Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy A. Crown   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Richard E. Allen   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Bruce W. Armstrong   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alexander L. Baum   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Linda M. Breard   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Catherine Courage   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anthony A. Ibarguen   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kathleen S. Pushor   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Girish Rishi   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Insight Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 432 of the 
Internal Revenue Code.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.20 percent of the fees paid to the auditor are for 
non-audit purposes.

Insperity, Inc.

Meeting Date: 05/22/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: NSP

Primary ISIN: US45778Q1076Primary Security ID: 45778Q107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Timothy T. Clifford Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Timothy Clifford is warranted for lack 
of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ellen H. Masterson   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Timothy Clifford is warranted for lack 
of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Latha Ramchand   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Timothy Clifford is warranted for lack 
of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal are warranted as pay and performance are 
reasonably aligned.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Insperity, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Installed Building Products, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: IBP

Primary ISIN: US45780R1014Primary Security ID: 45780R101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael T. Miller Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Michael Miller is warranted for lack of diversity on the board. 
Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Marchelle E. Moore   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Michael Miller is warranted for lack of diversity on the board. 
Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert H. Schottenstein   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Michael Miller is warranted for lack of diversity on the board. 
Votes FOR remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Instone Real Estate Group SE

Meeting Date: 06/14/2023

Record Date: 05/23/2023

Country: Germany

Meeting Type: Annual

Ticker: INS

Primary ISIN: DE000A2NBX80Primary Security ID: D3706C100



Instone Real Estate Group SE

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.35 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Increase in Size of Board to 
Six Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted due to a lack of concerns.

Mgmt ForElect Stefan Mohr to the Supervisory 
Board

   7.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForElect Sabine Georgi to the Supervisory 
Board, if Item 6 is Accepted

   7.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted at this time.

Mgmt ForApprove Remuneration Report   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, the 
following concern is noted: * The level of ex-post disclosures regarding non-financial performance criteria under the STI and 
vested awards under the LTI remain underdeveloped.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   9.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Instone Real Estate Group SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 15.5 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   10 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Insulet Corporation

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PODD

Primary ISIN: US45784P1012Primary Security ID: 45784P101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Luciana Borio Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael R. Minogue   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Corinne H. Nevinny   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. The annual incentive plan is predominantly based on pre-set objective 
measures. LTI awards are primarily performance-conditioned for the CEO, with the exception of the new CEO's sign-on equity 
grant in FY22.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Integer Holdings Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ITGR

Primary ISIN: US45826H1095Primary Security ID: 45826H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sheila Antrum Mgmt For For



Integer Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pamela G. Bailey   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cheryl C. Capps   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph W. Dziedzic   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James F. Hinrichs   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jean Hobby   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tyrone Jeffers   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director M. Craig Maxwell   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Filippo Passerini   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Donald J. Spence   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William B. Summers, Jr.   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pamela Bailey, 
James (Jim) Hinrichs, Jean Hobby, Alvin (Tyrone) Jeffers, M. Craig Maxwell, Filippo Passerini and William Summers Jr. for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.18 percent of the fees paid to the auditor are for 
non-audit purposes.



Integer Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Integra LifeSciences Holdings Corporation

Meeting Date: 05/12/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: IART

Primary ISIN: US4579852082Primary Security ID: 457985208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jan De Witte Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Keith Bradley   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Shaundra D. Clay   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Stuart M. Essig   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Barbara B. Hill   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Renee W. Lo   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Raymond G. Murphy   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Christian S. Schade   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Barbara Hill, Keith Bradley, and 
Raymond Murphy is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.57 percent of the fees paid to the auditor are for 
non-audit purposes.



Integra LifeSciences Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Intellia Therapeutics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: NTLA

Primary ISIN: US45826J1051Primary Security ID: 45826J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Muna Bhanji Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Muna Bhanji, John Crowley, 
and Jesse Goodman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Muna Bhanji, John 
Crowley and Jesse Goodman for lack of diversity on the board.

Mgmt ForElect Director John F. Crowley   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Muna Bhanji, John Crowley, 
and Jesse Goodman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Muna Bhanji, John 
Crowley and Jesse Goodman for lack of diversity on the board.

Mgmt ForElect Director Jesse Goodman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Muna Bhanji, John Crowley, 
and Jesse Goodman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Muna Bhanji, John 
Crowley and Jesse Goodman for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase in authorized common 
stock is reasonable and there are no substantial concerns about the company's past use of shares.



Intercept Pharmaceuticals, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: ICPT

Primary ISIN: US45845P1084Primary Security ID: 45845P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paolo Fundaro Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jerome Durso   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Srinivas Akkaraju   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Luca Benatti   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Daniel Bradbury   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Keith Gottesdiener   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Nancy Miller-Rich   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Mark Pruzanski   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Dagmar Rosa-Bjorkeson   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Gino Santini   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Intercept Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Glenn Sblendorio   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Luca Benatti, 
Daniel (Dan) Bradbury and Nancy Miller-Rich for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForApprove Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Intercontinental Exchange, Inc.

Meeting Date: 05/19/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ICE

Primary ISIN: US45866F1049Primary Security ID: 45866F104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sharon Y. Bowen Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Shantella E. Cooper   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Duriya M. Farooqui   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director The Right Hon. the Lord 
Hague of Richmond

   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mark F. Mulhern   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas E. Noonan   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Caroline L. Silver   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Intercontinental Exchange, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey C. Sprecher   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judith A. Sprieser   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Martha A. Tirinnanzi   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned at this time. 
A majority of short- and long-term incentives are based on objective performance criteria, with performance targets set above 
corresponding targets and actual performance for the previous year. However, executives can receive target payouts of 
TSR-based PSUs for performance at the index median, which shareholders typically do not view as a particularly rigorous goal, 
and there does not appear to be a cap on payouts in the event that absolute TSR is negative.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstAmend Right to Call Special Meeting   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company's requirement that a special meeting 
request be formally submitted by a record holder is commonplace, consistent with applicable rules and regulations, and not 
deemed to be problematic.

InterDigital, Inc.

Meeting Date: 06/07/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: IDCC

Primary ISIN: US45867G1013Primary Security ID: 45867G101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Derek K. Aberle Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Samir Armaly   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lawrence (Liren) Chen   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



InterDigital, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joan H. Gillman   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director S. Douglas Hutcheson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John A. Kritzmacher   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pierre-Yves Lesaicherre   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John D. Markley, Jr.   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jean F. Rankin   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Kritzmacher, John (Jay) Markley 
Jr., and Jean Rankin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's low say-on-pay support.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.89 percent of the fees paid to the auditor are for 
non-audit purposes.

Interface, Inc.

Meeting Date: 05/15/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: TILE

Primary ISIN: US4586653044Primary Security ID: 458665304

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John P. Burke Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.



Interface, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Dwight Gibson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Daniel T. Hendrix   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Laurel M. Hurd   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Christopher G. Kennedy   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Joseph Keough   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Catherine M. Kilbane   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director K. David Kohler   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Robert T. O'Brien   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Christopher 
Kennedy, John Burke and K. David Kohler for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify BDO USA, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.22 percent of the fees paid to the auditor are for 
non-audit purposes.

International Bancshares Corporation

Meeting Date: 05/15/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: IBOC

Primary ISIN: US4590441030Primary Security ID: 459044103



International Bancshares Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Javier de Anda Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Douglas B. Howland   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Rudolph M. Miles   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Dennis E. Nixon   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Larry A. Norton   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Roberto R. Resendez   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Antonio R. Sanchez, Jr.   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Diana G. Zuniga   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Douglas Howland, Larry Norton, 
Roberto Resendez, and Diana Zuniga is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

International Consolidated Airlines Group SA

Meeting Date: 06/14/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: IAG

Primary ISIN: ES0177542018Primary Security ID: E67674106



International Consolidated Airlines Group SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted given the lack of any specific concern with the Board's actions 
over the past year.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Discharge of Board   3 For

Additional Policy Rationale: A vote FOR this item is warranted given the lack of any specific concern with the Board's actions 
over the past year.

Mgmt ForApprove Allocation of Income and 
Dividends

   4 For

Additional Policy Rationale: A vote FOR this item is considered warranted because this is a routine item and no significant 
concerns have been identified.

Mgmt ForRe-elect Javier Ferran as Director   5a Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Luis Gallego as Director   5b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Giles Agutter as Director   5c Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Peggy Bruzelius as Director   5d Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Eva Castillo Sanz as Director   5e For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Margaret Ewing as Director   5f Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Maurice Lam as Director   5g For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.



International Consolidated Airlines Group SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Heather McSharry as Director   5h Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Robin Phillips as Director   5i For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Emilio Saracho as Director   5j For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Nicola Shaw as Director   5k For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Ferran Larraz, Heather 
McSharry, Giles Agutter, Peggy Bruzelius, and Margaret Ewing is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern: * Some concerns have 
been identified in respect of the robustness of strategic and personal (non-financial) bonus objectives, some of which are 
subjective and difficult to assess, and others may reasonably be considered to fall within the ED's day-to-day responsibilities. * 
Despite the bonus paying out at 83.5% of maximum opportunity, the Company has yet to recover to pre-COVID levels and the 
dividend remains suspended. The main reasons for support are: * There was progress across many key metrics and the 
Company returned to profitability in the second quarter of 2022. * The bonus was mainly based on financial targets. Attention 
is also drawn to salary increases, which, while slightly below those of the general workforce, are noteworthy in the context of 
being already competitively positioned for the market sector, and against the background of the Company operating a 
restricted share plan, which has a quasi-guaranteed flavour.

Mgmt ForApprove Allotment of Shares for Share 
Awards under the Executive Share Plan

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no material concerns have been identified.

Mgmt ForAuthorise Market Purchase of Shares   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity   9 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities

   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities without Pre-emptive Rights

   11a For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



International Consolidated Airlines Group SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Convertible Bonds, 
Debentures, Warrants, and Other Debt 
Securities without Pre-emptive Rights 
in Connection with an Acquisition or 
Specified Capital Investment

   11b For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Ratification of Approved 
Resolutions

   12 For

Additional Policy Rationale: A vote FOR this routine resolution is warranted as it provides the Board with the means to carry out 
the agreements validly adopted by the general meeting.

International Money Express, Inc.

Meeting Date: 06/23/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: IMXI

Primary ISIN: US46005L1017Primary Security ID: 46005L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Debra Bradford Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Debra Bradford for lack of 
diversity on the board. WITHHOLD votes are additionally warranted for governance committee member Debra Bradford given 
the board's failure to remove, or subject to a reasonable sunset requirement, the classified board which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for non-independent director nominee John Rincon for serving as a 
non-independent member of certain key board committees.

Mgmt ForElect Director John Rincon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member Debra Bradford for lack of 
diversity on the board. WITHHOLD votes are additionally warranted for governance committee member Debra Bradford given 
the board's failure to remove, or subject to a reasonable sunset requirement, the classified board which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for non-independent director nominee John Rincon for serving as a 
non-independent member of certain key board committees.

Mgmt ForRatify BDO USA, LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



International Public Partnerships Limited

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: Guernsey

Meeting Type: Annual

Ticker: INPP

Primary ISIN: GB00B188SR50Primary Security ID: G4891V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Julia Bond as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect Stephanie Coxon as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect Sally-Ann David as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect Giles Frost as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect Michael Gerrard as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect Meriel Lenfestey as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForRe-elect John Le Poidevin as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Gerrard, John Le 
Poidevin, Julia Bond, Stephanie Coxon, Sally-Ann David and Meriel Lenfestey is warranted for lack of diversity on the board. A 
vote FOR Giles Frost is warranted at this time.

Mgmt ForNote and Sanction Interim Dividends   10 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForRatify PricewaterhouseCoopers CI LLP 
as Auditors

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * This is a routine item and no significant 
concerns have been identified.



International Public Partnerships Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.6 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Scrip Dividend   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The proposed amount and duration are within 
recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to the net 
asset value and therefore will not result to any value dilution to the shareholders of the Company.

Internet Initiative Japan, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3774

Primary ISIN: JP3152820001Primary Security ID: J24210106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14.63

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Suzuki, Koichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsu, Eijiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murabayashi, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taniwaki, Yasuhiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Koichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Internet Initiative Japan, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watai, Akihisa   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Tadashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimagami, Junichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneyama, Naoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukamoto, Takashi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tsukuda, Kazuo   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwama, Yoichiro   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Atsushi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tonosu, Kaori   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

InterRent Real Estate Investment Trust

Meeting Date: 06/12/2023

Record Date: 05/05/2023

Country: Canada

Meeting Type: Annual

Ticker: IIP.UN

Primary ISIN: CA46071W2058Primary Security ID: 46071W205

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Trustee Paul Amirault Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.



InterRent Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Brad Cutsey   1b For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee Jean-Louis Bellemare   1c For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee Judy Hendriks   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee John Jussup   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee Ronald Leslie   1f Withhold

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee Michael McGahan   1g For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Trustee Meghann O'Hara-Fraser   1h For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.



InterRent Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Cheryl Pangborn   1i For

Additional Policy Rationale: Vote WITHHOLD for nominating committee members Paul Amirault, Judy Hendriks, John Jussup 
and Ronald (Ron) Leslie for lack of diversity on the board. Vote FOR the remaining proposed nominees. The quantitative 
pay-for-performance screen has identified a medium concern driven by the company's relative degree of pay-and-performance 
alignment with ISS peers. When compared to the company's GICS group and the Composite Index, the company has 
underperformed on a one-, and three-year timeframe while outperforming on a five-year timeframe. On balance, CEO pay and 
company performance do not appear misaligned at this time. However, Social Advisory Services will continue to monitor the 
company for any potential misalignment.

Mgmt ForElect Paul Amirault, Jean-Louis 
Bellemare, Brad Cutsey, Judy 
Hendriks, John Jussup, Ronald Leslie, 
Michael McGahan, Meghann O'Hara, 
and Cheryl Pangborn as Trustees of 
InterRent Trust

   2 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForElect Brad Cutsey, Michael McGahan, 
and Curt Millar as Directors of 
InterRent Holdings General Partner 
Limited

   3 For

Additional Policy Rationale: Vote FOR all proposed nominees.

Mgmt ForApprove RSM Canada LLP as Auditors 
and Authorize Board to Fix Their 
Remuneration

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Intertek Group Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ITRK

Primary ISIN: GB0031638363Primary Security ID: G4911B108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concerns: * The CEO's 
pension remains well above the workforce. In FY2022, his pension was valued at 20% of salary whilst the wider UK workforce 
receives a pension contribution of 5% of salary. The Company has disclosed an intention to align executive pension 
contributions to the wider workforce, but this will not occur until June 2025. The timeframe is market-lagging, and it is unclear 
why such a delay would be considered appropriate. The main reasons for support are: * It is recognised that an agreement 
was reached with the CEO to reduce his pension by increments over time, although the time frame is beyond 2022. * The 
pension contribution for all new executives appointed to the Board since 2018 have been aligned with that of the workforce. * 
No further material issues have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Intertek Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Colm Deasy as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Jez Maiden as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Kawal Preet as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Andrew Martin as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Andre Lacroix as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Graham Allan as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Gurnek Bains as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Lynda Clarizio as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Tamara Ingram as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Gill Rider as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRe-elect Jean-Michel Valette as 
Director

   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Martin, Graham Allan, 
Gurnek Bains, and Tamara Ingram is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Intertek Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Intervest Offices & Warehouses SA

Meeting Date: 05/24/2023

Record Date: 05/10/2023

Country: Belgium

Meeting Type: Extraordinary 
Shareholders

Ticker: INTO

Primary ISIN: BE0003746600Primary Security ID: B5241S112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary Shareholders' Meeting 
Agenda

Mgmt

MgmtReceive Special Board Report Re: 
Renewal and Extension of the 
Authorized Capital

   I.1

Additional Policy Rationale: This is a non-voting item.



Intervest Offices & Warehouses SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Increase in Share Capital of 
up to 50 Percent of Authorized Capital 
With Preemptive Rights by Cash 
Contributions and Amend Article 7 
Accordingly

   I.2.a For

Additional Policy Rationale: A vote FOR item I.2a is warranted because the potential increase with preemptive rights of 50 
percent of the issued capital which is in line with Social Advisory Services guidelines. A vote FOR item I.2b is warranted as no 
concerns were identified with regard to the possibility to issue shares for the purpose of stock dividend. A vote FOR Item I.2c is 
warranted because the proposal is in line with Social Advisory Services guidelines.

Mgmt ForAuthorize Increase in Share Capital up 
to 20 Percent Under an Optional 
Dividend and Amend Article 7 
Accordingly

   I.2.b For

Additional Policy Rationale: A vote FOR item I.2a is warranted because the potential increase with preemptive rights of 50 
percent of the issued capital which is in line with Social Advisory Services guidelines. A vote FOR item I.2b is warranted as no 
concerns were identified with regard to the possibility to issue shares for the purpose of stock dividend. A vote FOR Item I.2c is 
warranted because the proposal is in line with Social Advisory Services guidelines.

Mgmt ForAuthorize Increase in Share Capital up 
to 10 Percent Without Preemptive 
Rights by Various Means and Amend 
Article 7 Accordingly

   I.2.c For

Additional Policy Rationale: A vote FOR item I.2a is warranted because the potential increase with preemptive rights of 50 
percent of the issued capital which is in line with Social Advisory Services guidelines. A vote FOR item I.2b is warranted as no 
concerns were identified with regard to the possibility to issue shares for the purpose of stock dividend. A vote FOR Item I.2c is 
warranted because the proposal is in line with Social Advisory Services guidelines.

Mgmt ForAmend Article 7 to Reflect Changes in 
Capital

   I.3 For

Additional Policy Rationale: A vote FOR is warranted since approval of this item would only allow amending the articles of 
association to the extent that the previous items are approved by the shareholder meeting.

Mgmt ForAuthorize Board to Repurchase Shares 
in the Event of a Serious and 
Imminent Harm and Under Normal 
Conditions

   II Against

Additional Policy Rationale: A vote AGAINST is warranted because the authorization could be used to thwart a hostile takeover 
by repurchasing and reissuing 10 percent of shares.

Mgmt ForApprove Coordination of Articles of 
Association

   III For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Intra-Cellular Therapies, Inc.

Meeting Date: 06/23/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: ITCI

Primary ISIN: US46116X1019Primary Security ID: 46116X101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Eduardo Rene Salas Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee E. Rene Salas for lack of diversity on the 
board.



Intra-Cellular Therapies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 47.21 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Modified single-trigger 
provision in change-in-control agreements; * The provision for automatic accelerated vesting of equity awards upon a change 
in control; and * A lack of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock 
holding requirements.

Intrepid Potash, Inc.

Meeting Date: 05/19/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: IPI

Primary ISIN: US46121Y2019Primary Security ID: 46121Y201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert P. Jornayvaz, III Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member William Zisch is warranted for lack of 
diversity on the board. A vote FOR director nominee Robert Jornayvaz III is warranted.

Mgmt ForElect Director William M. Zisch   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member William Zisch is warranted for lack of 
diversity on the board. A vote FOR director nominee Robert Jornayvaz III is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Invesco Bond Income Plus Limited

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: Jersey

Meeting Type: Annual

Ticker: BIPS

Primary ISIN: JE00B6RMDP68Primary Security ID: G2237U107



Invesco Bond Income Plus Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the Directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Dividend Payment Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRatify PricewaterhouseCoopers CI LLP 
as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit & Risk Committee 
to Fix Remuneration of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Tim Scholefield as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Scholefield, Heather 
MacCallum, Caroline Dutot, Christine Johnson and Thomas (Tom) Quigley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Heather MacCallum as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Scholefield, Heather 
MacCallum, Caroline Dutot, Christine Johnson and Thomas (Tom) Quigley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Tom Quigley as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Scholefield, Heather 
MacCallum, Caroline Dutot, Christine Johnson and Thomas (Tom) Quigley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Caroline Dutot as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Scholefield, Heather 
MacCallum, Caroline Dutot, Christine Johnson and Thomas (Tom) Quigley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Christine Johnson as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Scholefield, Heather 
MacCallum, Caroline Dutot, Christine Johnson and Thomas (Tom) Quigley is warranted for lack of diversity on the board.

Mgmt ForRelease the Directors from Their 
Obligation to Wind Up the Company

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above the NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights (Additional 
Authority)

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above the NAV.



Invesco Bond Income Plus Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForApprove Increase in the Maximum 
Annual Aggregate Remuneration 
Payable to Directors

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Invesco Perpetual UK Smaller Companies Investment Trust PLC

Meeting Date: 06/08/2023

Record Date: 06/06/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: IPU

Primary ISIN: GB00B1FL3C76Primary Security ID: G4920X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Bridget Guerin as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Bridget Guerin, Michael (Mike) Prentis 
and Graham Paterson is warranted for lack of diversity on the board.

Mgmt ForRe-elect Graham Paterson as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Bridget Guerin, Michael (Mike) Prentis 
and Graham Paterson is warranted for lack of diversity on the board.

Mgmt ForRe-elect Mike Prentis as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Bridget Guerin, Michael (Mike) Prentis 
and Graham Paterson is warranted for lack of diversity on the board.



Invesco Perpetual UK Smaller Companies Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 11 A vote FOR this resolution is warranted because: * The Company has provided a 
commitment that shares would be issued at or above net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 11 A vote FOR this resolution is warranted because: * The Company has provided a 
commitment that shares would be issued at or above net asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Invitae Corporation

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: NVTA

Primary ISIN: US46185L1035Primary Security ID: 46185L103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Geoffrey S. Crouse Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is warranted 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote 
AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is further warranted for the board's failure to act 
on a shareholder proposal that received support from a majority of votes cast at last year's annual meeting. A vote AGAINST 
incumbent nominees Geoffrey Crouse and Christine Gorjanc is also warranted for lack of diversity on the board. A vote FOR 
new director nominee Kenneth (Ken) Knight is warranted.

Mgmt ForElect Director Christine M. Gorjanc   1b Against

Additional Policy Rationale: A vote AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is warranted 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote 
AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is further warranted for the board's failure to act 
on a shareholder proposal that received support from a majority of votes cast at last year's annual meeting. A vote AGAINST 
incumbent nominees Geoffrey Crouse and Christine Gorjanc is also warranted for lack of diversity on the board. A vote FOR 
new director nominee Kenneth (Ken) Knight is warranted.



Invitae Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth D. Knight   1c For

Additional Policy Rationale: A vote AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is warranted 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A vote 
AGAINST incumbent director nominees Geoffrey Crouse and Christine Gorjanc is further warranted for the board's failure to act 
on a shareholder proposal that received support from a majority of votes cast at last year's annual meeting. A vote AGAINST 
incumbent nominees Geoffrey Crouse and Christine Gorjanc is also warranted for lack of diversity on the board. A vote FOR 
new director nominee Kenneth (Ken) Knight is warranted.

Mgmt ForApprove Issuance of Shares of 
Common Stock Upon Conversion of 
Notes and Exercise of Warrants

   2 For

Additional Policy Rationale: Support FOR this proposal is warranted. Conversion of the notes would lead to significant dilution 
for shareholders. Nevertheless, the notes were exchanged to refinance the company's short-term debt, and there is substantial 
downside risk of non-approval, as the company may not have enough cash to repay the note. Approval of this proposal would 
allow the company to use shares instead of cash to conserve its limited capital.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Invitation Homes, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: INVH

Primary ISIN: US46187W1071Primary Security ID: 46187W107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael D. Fascitelli Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Dallas B. Tanner   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jana Cohen Barbe   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard D. Bronson   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jeffrey E. Kelter   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Invitation Homes, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph D. Margolis   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John B. Rhea   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Janice L. Sears   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Frances Aldrich 
Sevilla-Sacasa

   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Keith D. Taylor   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson 
and Jeffrey Kelter for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.43 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A pay-for-performance misalignment is driven by the 
value of the CEO's "outperformance" equity award, which the company grants periodically, and which is supplemental to his 
regular annual LTI awards. Although the award is based on multi-year TSR goals, a "lock-in" feature allows at least a portion of 
the award to be earned at two different measurement dates, reducing the rigor of the award. Moreover, the FY22 
outperformance award was granted one day after the end of the measurement period for his FY19 outperformance award, 
raising concerns over the use of frequent non-annual equity awards to boost pay opportunities.

Invocare Limited

Meeting Date: 05/26/2023

Record Date: 05/24/2023

Country: Australia

Meeting Type: Annual

Ticker: IVC

Primary ISIN: AU000000IVC8Primary Security ID: Q4976L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the remuneration report is warranted given no material disconnect between 
pay and performance has been identified for the period under review. The following concerns are raised to warrant a 
qualification: * CEO fixed remuneration and board chairman fees remain substantially higher than the median of peers. * 
Continued inferior and absent of sufficient disclosure of STI targets and actual outcomes, making it impossible for shareholders 
to independently assess the merit of bonuses and rigor of targets. * The board exercised discretion to avert non-payment of a 
portion of the FY20 LTI award. * "Dividends on unvested shares" where there is no present entitlement to shares or dividends 
prior to vesting.

Mgmt ForElect Bart Vogel as Director   2 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Bart Vogel and Kim Anderson  for lack 
of diversity on the board.



Invocare Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Kim Anderson as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Bart Vogel and Kim Anderson  for lack 
of diversity on the board.

Mgmt ForApprove Grant of Performance Rights 
to Olivier Chretien

   4 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. The structure of the grant continues to be based 
on two performance measures and subject to an accepted minimum performance period of three years. The recommendation 
is qualified to raise concerns for: * The CEO's FY23 LTI is excessive relative to peers, and * There does not appear to be an 
equivalent increase in target and stretch hurdles commensurate with the increase in LTI quantum.

Ion Beam Applications SA

Meeting Date: 06/14/2023

Record Date: 05/31/2023

Country: Belgium

Meeting Type: Annual

Ticker: IBAB

Primary ISIN: BE0003766806Primary Security ID: B5317W146

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtReceive Consolidated Financial 
Statements and Statutory Reports 
(Non-Voting)

   1

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Directors' Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   3

Additional Policy Rationale: No vote is required.

Mgmt ForAdopt Financial Statements   4 For

Additional Policy Rationale: This proposal warrants a vote FOR because of the absence of concern with the company's audit 
procedures or its auditors.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.21 per Share

   5 For

Additional Policy Rationale: A vote FOR this allocation of income proposal is warranted because the proposed payout ratio is 
adequate without being excessive.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * Lagging disclosure on performance achievement (the 
company is reporting on 2021 performance instead of 2022 performance) which is not considered market practice * The 
company did not provide any responsiveness regarding last year's significant dissent on the remuneration report

Mgmt ForApprove Discharge of Directors   7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.



Ion Beam Applications SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Auditors   8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForReelect M. O. Legrain as Director   9.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Olivier Legrain and Marcel Miller is 
warranted for lack of diversity on the board. Votes FOR Sybille van den Hove are warranted at this time.

Mgmt ForReelect Bridging for Sustainability SRL, 
Permanently Represented by Sibille 
Vandenhove d'Ertsenrijck, as 
Independent Director

   9.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Olivier Legrain and Marcel Miller is 
warranted for lack of diversity on the board. Votes FOR Sybille van den Hove are warranted at this time.

Mgmt ForReelect Consultance Marcel Miller 
S.Comm., Permanently Represented by 
Marcel Miller, as Independent Director

   9.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Olivier Legrain and Marcel Miller is 
warranted for lack of diversity on the board. Votes FOR Sybille van den Hove are warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers as 
Auditors

   10 Against

Additional Policy Rationale: A vote AGAINST is warranted because the company has not provided any rationale for the auditor 
change. Although we note the extensive tenure of the current auditor and is likely subject to mandatory auditor rotation, the 
burden is on the company to explain the auditor change in line with applicable European regulation.

Mgmt ForApprove Auditors' Remuneration   11 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade 
Registry

   12 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Ionis Pharmaceuticals, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: IONS

Primary ISIN: US4622221004Primary Security ID: 462222100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Spencer R. Berthelsen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph (Joe) 
Wender and Spencer Berthelsen for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joan E. Herman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph (Joe) 
Wender and Spencer Berthelsen for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Ionis Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director B. Lynne Parshall   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph (Joe) 
Wender and Spencer Berthelsen for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph H. Wender   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joseph (Joe) 
Wender and Spencer Berthelsen for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Non-Employee Director Stock 
Option Plan

   5 For

Additional Policy Rationale: Based on an analysis of the plan amendment, a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.45 percent of the fees paid to the auditor are for 
non-audit purposes.

IonQ, Inc.

Meeting Date: 06/29/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: IONQ

Primary ISIN: US46222L1089Primary Security ID: 46222L108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ronald Bernal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Ronald (Ron) Bernal given that 
the board failed to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, WITHHOLD votes are warranted for compensation committee members Ronald (Ron) Bernal and Kathryn 
(Kathy) Chou due to the excessive CEO and NEO pay for the year under review. The company granted excessive, time-vesting 
equity grants to the NEOs, including the CEO, as well as discretionary bonuses. Further, certain NEOs' new hire equity grants 
are excessive. WITHHOLD votes are warranted for incumbent nominating committee member Ronald (Ron) Bernal for lack of 
diversity on the board. A vote FOR Harry You is warranted.



IonQ, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathryn Chou   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Ronald (Ron) Bernal given that 
the board failed to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, WITHHOLD votes are warranted for compensation committee members Ronald (Ron) Bernal and Kathryn 
(Kathy) Chou due to the excessive CEO and NEO pay for the year under review. The company granted excessive, time-vesting 
equity grants to the NEOs, including the CEO, as well as discretionary bonuses. Further, certain NEOs' new hire equity grants 
are excessive. WITHHOLD votes are warranted for incumbent nominating committee member Ronald (Ron) Bernal for lack of 
diversity on the board. A vote FOR Harry You is warranted.

Mgmt ForElect Director Harry You   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Ronald (Ron) Bernal given that 
the board failed to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, WITHHOLD votes are warranted for compensation committee members Ronald (Ron) Bernal and Kathryn 
(Kathy) Chou due to the excessive CEO and NEO pay for the year under review. The company granted excessive, time-vesting 
equity grants to the NEOs, including the CEO, as well as discretionary bonuses. Further, certain NEOs' new hire equity grants 
are excessive. WITHHOLD votes are warranted for incumbent nominating committee member Ronald (Ron) Bernal for lack of 
diversity on the board. A vote FOR Harry You is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Iovance Biotherapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: IOVA

Primary ISIN: US4622601007Primary Security ID: 462260100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Iain D. Dukes Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Athena Countouriotis   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wendy Yarno   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ryan Maynard   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Iovance Biotherapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Merrill A. McPeak   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wayne P. Rothbaum   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Weiser   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Merrill McPeak given the board's 
partial responsiveness to the lack of majority support for director Iain Dukes at the 2022 annual meeting WITHHOLD votes are 
warranted for incumbent nominating committee members Athena Countouriotis, Merrill McPeak and Michael Weiser for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForIncrease Authorized Common Stock   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable.

IP Group Plc

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: IPO

Primary ISIN: GB00B128J450Primary Security ID: G49348116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



IP Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern for shareholders: * 
RSP award levels have been maintained for FY2023, despite a fall in the Company's year-on-year share price, which has 
resulted in a material uplift in the number of awards granted. * There remains scope for additional disclosure in respect of the 
non-financial bonus elements to improve transparency, particularly as bonus awards for FY2022 paid out solely on non-financial 
performance metrics. The main reasons for support are: * The Company has demonstrated an awareness of concerns 
surrounding windfall gains in the meeting materials and there is an expectation that the appropriateness of vesting outcomes 
will be considered in the context of windfall gains. * The Company's rationale concerning bonus outcomes is acknowledged, as 
is that the non-financial  performance achieved is in line with the Company's strategic objectives. Furthermore, it is recognised 
that the bonus opportunity was reduced from 100% to 75% of salary at the 2022 AGM.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForElect Anita Kidgell as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect David Baynes as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Caroline Brown as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Heejae Chae as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Sir Douglas Flint as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Aedhmar Hynes as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRe-elect Greg Smith as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



IP Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Elaine Sullivan as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Douglas Flint, Aedhmar Hynes, 
Caroline Brown, Heejae Chae and Elaine Sullivan is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

IPG Photonics Corporation

Meeting Date: 05/23/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: IPGP

Primary ISIN: US44980X1090Primary Security ID: 44980X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gregory Beecher Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Michael Child   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jeanmarie Desmond   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



IPG Photonics Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory Dougherty   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Eric Meurice   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Natalia Pavlova   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director John Peeler   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Eugene Scherbakov   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Felix Stukalin   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Agnes Tang   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Peeler, Michael Child and Eric 
Meurice is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While some disclosure concerns are noted under both 
incentive programs, annual incentives were primarily determined by pre-set objective metrics, and half of the long-term 
incentives are performance conditioned with multi-year performance periods. In addition, below-target payouts under both 
programs were generally aligned with financial and TSR underperformance for the period in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.37 percent of the fees paid to the auditor are for 
non-audit purposes.



iRhythm Technologies, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: IRTC

Primary ISIN: US4500561067Primary Security ID: 450056106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Cathleen Noel Bairey 
Merz

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Quentin S. Blackford   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Bruce G. Bodaken   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Karen Ling   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Mark J. Rubash   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Ralph Snyderman   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Abhijit Y. Talwalkar   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Bruce Bodaken given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Abhijit (Abhi) Talwalkar, Bruce Bodaken, and Mark Rubash for lack of diversity on the board. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



iRhythm Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

IRISO Electronics Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6908

Primary ISIN: JP3149800009Primary Security ID: J2429P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sato, Sadao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hitoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Keiji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoshima, Mitsuyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyasu, Masashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

iRobot Corporation

Meeting Date: 05/26/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: IRBT

Primary ISIN: US4627261005Primary Security ID: 462726100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Karen M. Golz Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



iRobot Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew Miller   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michelle Stacy   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.89 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Ironwood Pharmaceuticals, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: IRWD

Primary ISIN: US46333X1081Primary Security ID: 46333X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark Currie Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Alexander Denner   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Andrew Dreyfus   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jon Duane   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Marla Kessler   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Ironwood Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas McCourt   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Julie McHugh   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Catherine Moukheibir   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jay Shepard   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for Mark Currie for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee members Julie McHugh, Alexander 
Denner, and Jon Duane for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Isetan Mitsukoshi Holdings Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3099

Primary ISIN: JP3894900004Primary Security ID: J25038100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 8

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hosoya, Toshiyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Isetan Mitsukoshi Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishizuka, Yuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makino, Yoshinori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Miwako   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Hidetoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Hashimoto, Fukutaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Tomoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ochi, Hitoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamoto, Toshio   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Isuzu Motors Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7202

Primary ISIN: JP3137200006Primary Security ID: J24994113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 43

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Katayama, Masanori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minami, Shinsuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Isuzu Motors Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takahashi, Shinichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujimori, Shun   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikemoto, Tetsuya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Naohiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Mitsuyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Kozue   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyazaki, Kenji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawamura, Kanji

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Sakuragi, Kimie

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watanabe, Masao

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Anayama, Makoto

   3.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

iTeos Therapeutics, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ITOS

Primary ISIN: US46565G1040Primary Security ID: 46565G104



iTeos Therapeutics, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michel Detheux Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director David L. Hallal   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Tim Van Hauwermeiren   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert Iannone   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify Deloitte Bedrijfsrevisoren / 
Reviseurs d'Entreprises BV/SRL as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.34 percent of the fees paid to the auditor are for 
non-audit purposes.

ITOCHU Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8001

Primary ISIN: JP3143600009Primary Security ID: J2501P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okafuji, Masahiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ITOCHU Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishii, Keita   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Fumihiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hachimura, Tsuyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsubai, Hiroyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naka, Hiroyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawana, Masatoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamori, Makiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Kunio   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Akiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matoba, 
Yoshiko

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Uryu, 
Kentaro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Fujita, 
Tsutomu

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kobayashi, 
Kumi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ITOCHU Techno-Solutions Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4739

Primary ISIN: JP3143900003Primary Security ID: J25022104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuge, Ichiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Mamoru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Naoko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motomura, Aya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Yasuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Yumiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajiwara, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Harada, 
Yasuyuki

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Hara, 
Katsuhiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Itochu-Shokuhin Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2692

Primary ISIN: JP3143700007Primary Security ID: J2502K104



Itochu-Shokuhin Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okamoto, Hitoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third. * Top management is responsible for the company's capital misallocation.

Mgmt ForElect Director Kawahara, Mitsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uozumi, Naoyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Yoshihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omori, Masanori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Hiroyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyasaka, Yasuyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Okuda, Takako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chujo, Kaoru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Itoham Yonekyu Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2296

Primary ISIN: JP3144500000Primary Security ID: J25898107



Itoham Yonekyu Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Reverse Stock Split and 
Decrease Authorized Capital in 
Connection with Reverse Stock Split

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The changes can be regarded as routine, as the 
magnitude of shares available for future issuances within authorized capital would not increase.

Mgmt ForElect Director Miyashita, Isao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Hajime   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiuchi, Akihisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osaka, Yukie   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimoto, Mikiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsumura, 
Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Ivanhoe Mines Ltd.

Meeting Date: 06/22/2023

Record Date: 05/03/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: IVN

Primary ISIN: CA46579R1047Primary Security ID: 46579R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eleven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Robert M. Friedland   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.



Ivanhoe Mines Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yufeng (Miles) Sun   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Tadeu Carneiro   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jinghe Chen   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director William Hayden   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Martie Janse van 
Rensburg

   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Manfu Ma   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Peter G. Meredith   2.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Phumzile 
Mlambo-Ngcuka

   2.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Kgalema P. Motlanthe   2.10 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Delphine Traore   2.11 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Tadeu Carneiro, Peter Meredith 
and Kgalema Motlanthe for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.70 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Equity Incentive Plan   4 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this omnibus plan due to the following key factors: * The plan 
provides for discretionary non-employee director participation; * The plan's detailed amendment provision does not sufficiently 
limit the board's ability to amend the plan without shareholder approval; * The plan's estimated cost is excessive; * The 
company's potential dilution from equity plans is excessive; * The plan contains a problematic change-in-control provision; and 
* The plan provides for financial assistance to participants.

Mgmt ForAmend Deferred Share Unit Plan   5 Against

Additional Policy Rationale: While the potential dilution (4 percent) is acceptable, vote AGAINST this Deferred Share Unit Plan 
as: * Non-employee directors participate in the plan on a discretionary basis; and * The plan's detailed amendment provision 
does not adequately restrict the ability of the board to amend the plan without shareholder approval.



Ivanhoe Mines Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Extension of Option Term   6 Against

Additional Policy Rationale: Vote AGAINST this proposal as the extension of option terms is akin to repricing in that it 
undermines the incentive value that options were originally intended to provide.

IVERIC bio, Inc.

Meeting Date: 05/17/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ISEE

Primary ISIN: US46583P1021Primary Security ID: 46583P102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jane P. Henderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pravin U. Dugel   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Glenn P. Sblendorio   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jane Henderson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Iwatani Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8088

Primary ISIN: JP3151600008Primary Security ID: J2R14R101



Iwatani Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 95

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Remove Provisions 
on Takeover Defense

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Saito, Yuki   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ohama, 
Toyofumi

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Iwatani, 
Naoki

   4.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Shinohara, 
Yoshinori

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yokoi, 
Yasushi

   4.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Iyogin Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5830

Primary ISIN: JP3149700001Primary Security ID: J25597105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Otsuka, Iwao Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Iyogin Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyoshi, Kenji   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nagata, Hiroshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Masamichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The current ceiling will expire at the close of this 
meeting

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The current ceiling will expire at the close of this 
meeting

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstAmend Articles to Change Company 
Name

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Establish Third-Party 
Committee concerning Corporate 
Scandals

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * No serious incidents, which 
would require the company to establish a third-party committee, are recognized.

SH AgainstAmend Articles to Prohibit Directors 
from Concurrently Holding Director 
Posts at Two Companies

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Require Shareholder 
Deliberation for Large-scale Projects

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Directors

   9 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The proposed disclosure would 
promote accountability and help shareholders make better-informed decisions.

SH AgainstAmend Articles to Add Provision 
concerning Directors' Share Ownership

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * While the alignment of interests 
between directors and shareholders is important for better corporate governance, the company at least has introduced an 
equity compensation plan, so the proposed language appears to be redundant to the company's current efforts, and thus it is 
questionable if the addition of the language to the articles would have a meaningful impact on the company's behavior



Iyogin Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Add Provisions on 
"Small Act of Kindness Campaign"

   11 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Conduct Share 
Repurchases until Price-to-Book Value 
Ratio Exceeds 1

   12 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed content appears 
too prescriptive.

SH AgainstRemove Incumbent Director Otsuka, 
Iwao

   13.1 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Top management is responsible 
for the company's capital misallocation. * For consistency, shareholders should support his ouster here.

SH AgainstRemove Incumbent Director Miyoshi, 
Kenji

   13.2 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Top management is responsible 
for the company's capital misallocation. * For consistency, shareholders should support his ouster here.

SH AgainstRemove Incumbent Director and Audit 
Committee Member Takeuchi, Tetsuo

   14.1 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

SH AgainstRemove Incumbent Director and Audit 
Committee Member Joko, Keiji

   14.2 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

SH AgainstRemove Incumbent Director and Audit 
Committee Member Miyoshi, Junko

   14.3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

SH AgainstRemove Incumbent Director and Audit 
Committee Member Noma, Yoriko

   14.4 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

Izumi Co., Ltd.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8273

Primary ISIN: JP3138400001Primary Security ID: J25725110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 44

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Izumi Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamanishi, Yasuaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mikamoto, Tatsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Machida, Shigeki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuromoto, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanishi, Daisuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneda, Kunihiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Naomi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikawa, Masahiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hisanaga, 
Hideaki

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

J. FRONT RETAILING Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3086

Primary ISIN: JP3386380004Primary Security ID: J28711109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamamoto, Ryoichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamada, Kazuko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



J. FRONT RETAILING Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yago, Natsunosuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hakoda, Junya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Akira   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Rieko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Tadayuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koide, Hiroko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Eiichi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimoto, Tatsuya   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Hayato   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JACCS Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8584

Primary ISIN: JP3388600003Primary Security ID: J26609107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 95

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamazaki, Toru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JACCS Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Murakami, Ryo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshima, Kenichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sotoguchi, Toshio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Osamu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Ichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suehiro, Akihito   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Masahito   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Kyoko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sampei, Hiroji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Shitamori, Yuko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Komachiya, 
Yusuke

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Jackson Financial Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: JXN

Primary ISIN: US46817M1071Primary Security ID: 46817M107



Jackson Financial Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lily Fu Claffee Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gregory T. Durant   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven A. Kandarian   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Derek G. Kirkland   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Drew E. Lawton   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Martin J. Lippert   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Russell G. Noles   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Laura L. Prieskorn   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Esta E. Stecher   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Kandarian, Lily Fu Claffee, 
Martin Lippert and Esta Stecher is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.56 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



JAFCO Group Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8595

Primary ISIN: JP3389900006Primary Security ID: J25832106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fuki, Shinichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyoshi, Keisuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tamura, Shigeru

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanami, Koji

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Akiba, Kenichi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kajihara, Yoshie

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

James Fisher & Sons Plc

Meeting Date: 06/14/2023

Record Date: 06/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: FSJ

Primary ISIN: GB0003395000Primary Security ID: G35056103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concern: * For FY2023, CEO Jean 
Vernet will be eligible for an LTIP award of 175% of salary. This is higher than that of his predecessor, who was offered a 
maximum LTIP opportunity of up to 125% of salary. The main reasons for support are: * Jean Vernet's award size is within the 
approved remuneration policy limit (200% of salary). * No other material concerns have been identified.



James Fisher & Sons Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Jean Vernet as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Angus Cockburn as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Duncan Kennedy as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Aedamar Comiskey as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Justin Atkinson as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Inken Braunschmidt as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Claire Hawkings as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForRe-elect Kash Pandya as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Cockburn, Aedamar Comiskey, 
Justin Atkinson, Inken Braunschmidt, Claire Hawkings and Kashyap (Kash) Pandya is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted at this time.

Mgmt ForReappoint KPMG LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



James Fisher & Sons Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Jamf Holding Corp.

Meeting Date: 05/23/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: JAMF

Primary ISIN: US47074L1052Primary Security ID: 47074L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andre Durand Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Vina Leite for lack of diversity on 
the board. WITHHOLD votes are warranted for Governance Committee member Vina Leite given the board's failure to remove, 
or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Kevin Klausmeyer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Vina Leite for lack of diversity on 
the board. WITHHOLD votes are warranted for Governance Committee member Vina Leite given the board's failure to remove, 
or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Vina M. Leite   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee member Vina Leite for lack of diversity on 
the board. WITHHOLD votes are warranted for Governance Committee member Vina Leite given the board's failure to remove, 
or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Jamieson Wellness Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: JWEL

Primary ISIN: CA4707481046Primary Security ID: 470748104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Heather Allen Mgmt For For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Louis Aronne   1.2 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Michael Pilato   1.3 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Timothy Penner   1.4 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Catherine Potechin   1.5 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Mei Ye   1.6 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Tania M. Clarke   1.7 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.4 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Long-Term Incentive Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this omnibus plan.

Mgmt ForRe-approve Employee Share Purchase 
Plan

   4 For

Additional Policy Rationale: Vote FOR this Employee Share Purchase Plan as the plan's provisions conform to best practice 
standards within the Canadian market.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   5 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Janus International Group, Inc.

Meeting Date: 06/16/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: JBI

Primary ISIN: US47103N1063Primary Security ID: 47103N106



Janus International Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas A. Szlosek Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Doll is warranted for lack of 
diversity on the board. A vote AGAINST Governance Committee member David Doll is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR Thomas Szlosek is 
warranted.

Mgmt ForElect Director David Doll   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Doll is warranted for lack of 
diversity on the board. A vote AGAINST Governance Committee member David Doll is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR Thomas Szlosek is 
warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.30 percent of the fees paid to the auditor are for 
non-audit purposes.

Japan Airlines Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9201

Primary ISIN: JP3705200008Primary Security ID: J25979121

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ueki, Yoshiharu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akasaka, Yuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Shinichiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tottori, Mitsuko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Yuji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Airlines Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsutsumi, Tadayuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Eizo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuya, Yuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Kikuyama, 
Hideki

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Japan Airport Terminal Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9706

Primary ISIN: JP3699400002Primary Security ID: J2620N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Takashiro, Isao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Nobuaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hisayasu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kazuhito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Airport Terminal Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Koyama, Yoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueki, Yoshiharu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Kimura, Keiji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Fukuzawa, Ichiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Kawamata, Yukihiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Fujino, Takeshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Keishi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Iwasaki, Kenji

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Sugita, Yoko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   5 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee. * The company's 
proxy circular release timing leaves insufficient time to study the pill. * The company has other types of takeover defense.

Japan Aviation Electronics Industry Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6807

Primary ISIN: JP3705600009Primary Security ID: J26273102



Japan Aviation Electronics Industry Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Onohara, Tsutomu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Muraki, Masayuki   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Urano, Minoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Tetsuya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Masahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashiwagi, Shuichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Reiichiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Kazuhiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguma, Noritaka   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Azuma, 
Naoaki

   2 For

Additional Policy Rationale:  A vote FOR this statutory auditor nominee is warranted because:   * There are no particular 
concerns about the nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Japan Display, Inc.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6740

Primary ISIN: JP3389660006Primary Security ID: J26295105



Japan Display, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

Mgmt ForAmend Articles to Increase Authorized 
Capital

   1 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal to increase authorized capital is 
necessary for the company to issue common shares upon the exercise of warrants issued to Ichigo Trust.

Mgmt ForElect Director Scott Callon   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueki, Toshihiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwada, Ryosuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozeki, Tamane   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Nobuyuki   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Ito, Shiho   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MgmtClass Meeting Agenda for Common 
Shareholders

Mgmt ForAmend Articles to Increase Authorized 
Capital

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal to increase authorized capital is 
necessary for the company to issue common shares upon the exercise of warrants issued to Ichigo Trust.

Japan Elevator Service Holdings Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6544

Primary ISIN: JP3389510003Primary Security ID: J2S19B100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Japan Elevator Service Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishida, Katsushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imamura, Kimihiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuramoto, Shuji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uno, Shinsuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Daiki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Noriko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yano, Mika   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Japan Exchange Group, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8697

Primary ISIN: JP3183200009Primary Security ID: J2740B106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Provisions 
on Number of Directors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kinoshita, Yasushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaji, Hiromi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Exchange Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Iwanaga, Moriyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Ryusuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyahara, Koichiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konuma, Yasuyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Nobuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Hiroko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogita, Hitoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kama, Kazuaki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koda, Main   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Eizo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yasushi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeno, Yasuzo   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Mitsuhiro   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Kimitaka   2.16 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Lifeline Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7575

Primary ISIN: JP3754500001Primary Security ID: J27093103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Suzuki, Keisuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Atsuhiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamiya, Toru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Idei, Tadashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshiba, Yumiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murase, Tatsuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egawa, Takeyoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Fumihiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikei, Yoshiaki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naiki, Yusuke   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Japan Lifeline Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Shogo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Masahiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Asari, Daizo

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Karigome, Yutaka

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Japan Material Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6055

Primary ISIN: JP3389680004Primary Security ID: J2789V104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tanaka, Hisao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kai, Tetsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kosuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hase, Keisuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Material Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakaguchi, Yoshinori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanai, Nobuharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Tomokazu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshima, Jiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Kenichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Numazawa, Sadahiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Japan Post Bank Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7182

Primary ISIN: JP3946750001Primary Security ID: J2800C101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ikeda, Norito Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Susumu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasama, Takayuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Hiroya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Katsuyo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Post Bank Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takeuchi, Keisuke   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaiwa, Makoto   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aihara, Risa   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Hiroshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Kenzo   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakazawa, Keiji   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Atsuko   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Reiko   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Akane   1.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Japan Post Holdings Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6178

Primary ISIN: JP3752900005Primary Security ID: J2800D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Masuda, Hiroya Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iizuka, Atsushi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Post Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ikeda, Norito   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Senda, Tetsuya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanigaki, Kunio   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Tsuyoshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koezuka, Miharu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Sakie   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaiami, Makoto   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Satake, Akira   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suwa, Takako   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yayoi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oeda, Hiroshi   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Miyoko   1.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shindo, Kosei   1.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JAPAN POST INSURANCE Co., Ltd.

Meeting Date: 06/19/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7181

Primary ISIN: JP3233250004Primary Security ID: J2800E107



JAPAN POST INSURANCE Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanigaki, Kunio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Toru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nara, Tomoaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Hiroya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Masako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Kazuyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Hisashi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tonosu, Kaori   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomii, Satoshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shingu, Yuki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omachi, Reiko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Japan Pulp & Paper Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8032

Primary ISIN: JP3694000005Primary Security ID: J27449107



Japan Pulp & Paper Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Watanabe, Akihiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsuta, Chihiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Kazuhiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izawa, Tetsuo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Sumiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yoko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Hiroshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Hondo, 
Mitsutaka

   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Fukushima, 
Miyuki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Japan Securities Finance Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8511

Primary ISIN: JP3714400003Primary Security ID: J27617109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Obata, Naotaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Japan Securities Finance Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugino, Shoko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Futagoishi, Kensuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamakawa, Takayoshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egami, Setsuko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kushida, Shigeki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asakura, Hiroshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Abolish the Post of 
Executive Chairman

   2 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * Amending the articles to 
abolish the post of executive chairman for the purpose of removing current executive chairman Eizo Kobayashi from the post 
appears too extreme.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Company 
President

   3 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The amendment may enhance 
the company's overall reputation for transparency and accountability. * Disclosure of individual compensation levels helps 
shareholders make better-informed decisions on director elections and compensation-related proposals.

SH AgainstAmend Articles to Ban Re-hiring of 
Former Company Presidents

   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposal will add credence to 
the soundness of the company's governance by reducing the influence of former presidents over the company's ongoing 
strategic decision-making process.

SH AgainstAmend Articles to Require Disclosure 
of Perquisites Granted to Company 
Presidents after Retirement

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The amendment may enhance 
the company's overall reputation for transparency and accountability.

SH AgainstAmend Articles to Require Disclosure 
of Important Proposals Made by 
Significant Shareholders

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * No incidents were reported 
where the interests of minority shareholders were damaged because of the company's relationship with its large shareholder 
Symphony Financial Partners.



JCR Pharmaceuticals Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4552

Primary ISIN: JP3701000006Primary Security ID: J2810U109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Provisions 
on Number of Directors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ashida, Shin   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ashida, Toru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mathias Schmidt   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sonoda, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiyama, Yoshio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikiriyama, Toshihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suetsuna, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoda, Toshihide   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hayashi, Yuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Atomi, Yutaka   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Philippe Fauchet   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JCR Pharmaceuticals Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Marc Dunoyer   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Oizumi, 
Kazumasa

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamada, 
Kazuhiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Miyatake, 
Kenjiro

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

JCU Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4975

Primary ISIN: JP3166200000Primary Security ID: J1327F100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kimura, Masashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omori, Akihisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arata, Takanori   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikegawa, Hirofumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yoji   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JCU Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Araake, Fumihiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morinaga, Koki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Mayumi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiyota, Muneaki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Itagaki, Masayuki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JD Sports Fashion Plc

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: JD

Primary ISIN: GB00BM8Q5M07Primary Security ID: G5144Y120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no material concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Regis Schultz as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Neil Greenhalgh as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



JD Sports Fashion Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Andrew Long as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Kath Smith as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Bert Hoyt as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Helen Ashton as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Mahbobeh Sabetnia as 
Director

   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Suzi Williams as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Andrew Higginson as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Ian Dyson as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Angela Luger as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Darren Shapland as Director   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Kathryn (Kath) Smith, Helen Ashton, 
Hubertus (Bert) Hoyt, and Suzanne (Suzi) Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForAppoint Deloitte LLP as Auditors   16 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted at this time.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because there are no significant concerns regarding this 
proposal.



JD Sports Fashion Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

JDE Peet's NV

Meeting Date: 05/25/2023

Record Date: 04/27/2023

Country: Netherlands

Meeting Type: Annual

Ticker: JDEP

Primary ISIN: NL0014332678Primary Security ID: N44664105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Board Report (Non-Voting)   2.a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   2.b Against

Additional Policy Rationale: A vote AGAINST is warranted because: * Insufficient retrospective disclosure on the applicable 
performance metrics under the STI; * The board decided to grant RSUs to the CEO as part of the LTI whereas their vesting is 
not subject to performance; * The company provided a loan to the CEO to acquire shares in 2020, in deviation of the Dutch 
Corporate Governance Code without explanations; and

Mgmt ForAdopt Financial Statements   2.c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   3.a

Additional Policy Rationale: This is a non-voting item.



JDE Peet's NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Dividends   3.b For

Additional Policy Rationale: A vote FOR the dividend proposal is warranted as this is a routine request and no concerns have 
been identified.

Mgmt ForApprove Discharge of Executive 
Directors

   4.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Non-Executive 
Directors

   4.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForElect Patricia Capel as Non-Executive 
Director

   5.a For

Additional Policy Rationale: A vote AGAINST incumbent nominee Jeroen Katgert is warranted for lack of diversity on the board. 
Votes FOR remaining nominee Patricia Abadie Capel are warranted.

Mgmt ForElect Jeroen Katgert as Non-Executive 
Director

   5.b Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Jeroen Katgert is warranted for lack of diversity on the board. 
Votes FOR remaining nominee Patricia Abadie Capel are warranted.

Mgmt ForReappoint Deloitte Accountants B.V. as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   7.a For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow JDE Peet's to repurchase up to 10.00 percent of the issued 
share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share 
price prior to the repurchase.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Pre-emptive Rights

   7.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 40 Percent of Issued Capital in 
Connection with a Rights Issue

   7.c For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForApprove Reduction in Share Capital 
through Cancellation of Shares

   8 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

MgmtOther Business (Non-Voting)   9

Additional Policy Rationale: No vote is required for this item.

MgmtDiscuss Voting Results   10

Additional Policy Rationale: This is a non-voting item.

MgmtClose Meeting   11

Additional Policy Rationale: No vote is required for this item.



Jefferies Financial Group Inc.

Meeting Date: 06/28/2023

Record Date: 05/24/2023

Country: USA

Meeting Type: Special

Ticker: JEF

Primary ISIN: US47233W1099Primary Security ID: 47233W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Authorize a New Class of Common 
Stock

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted. The authorization of non-voting common shares will help 
facilitate and strengthen the company's current strategic alliance with SMBC

Mgmt ForAdjourn Meeting   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted since Item 1 warrants support.

Jenoptik AG

Meeting Date: 06/07/2023

Record Date: 05/31/2023

Country: Germany

Meeting Type: Annual

Ticker: JEN

Primary ISIN: DE000A2NB601Primary Security ID: D3S19K104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.30 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Creation of EUR 29.6 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   6 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.



Jenoptik AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   7 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   10 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForApprove Remuneration Report   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Remuneration Policy   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

JEOL Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6951

Primary ISIN: JP3735000006Primary Security ID: J23317100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 36

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kurihara, Gonemon   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oi, Izumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tazawa, Toyohiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JEOL Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Seki, Atsushi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yaguchi, Katsumoto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Akihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanno, Ryuji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terashima, Kaoru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yomo, Yukari   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nakanishi, Kazuyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JetBlue Airways Corporation

Meeting Date: 05/16/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: JBLU

Primary ISIN: US4771431016Primary Security ID: 477143101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director B. Ben Baldanza Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Peter Boneparth   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Monte Ford   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



JetBlue Airways Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robin Hayes   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Ellen Jewett   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Robert Leduc   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Teri McClure   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Nik Mittal   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Sarah Robb O'Hagan   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Vivek Sharma   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Thomas Winkelmann   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Boneparth, Ellen Jewett, Teri 
McClure and Thomas Winkelmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that (i) the purchase price is reasonable, (ii) the 
number of shares reserved is reasonable, and (iii) the offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.



JetBlue Airways Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive. * The estimated duration of available and proposed shares exceeds six years. * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary). * The plan allows broad discretion to 
accelerate vesting.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

JFE Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5411

Primary ISIN: JP3386030005Primary Security ID: J2817M100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kakigi, Koji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitano, Yoshihisa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terahata, Masashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshita, Hajime   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Toshinori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Masami   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kemori, Nobumasa   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JFE Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ando, Yoshiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Alternative Allocation of 
Income, with No Final Dividend

   3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proponent does not 
appear to have spelled out his arguments to minority shareholders.

JFrog Ltd.

Meeting Date: 05/15/2023

Record Date: 04/05/2023

Country: Israel

Meeting Type: Annual

Ticker: FROG

Primary ISIN: IL0011684185Primary Security ID: M6191J100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yoav Landman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Yossi Sela and Elisa Steele is 
warranted for lack of diversity on the board. A vote AGAINST governance committee members Elisa Steele and Yossi Sela is 
further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominee is warranted.

Mgmt ForElect Director Yossi Sela   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Yossi Sela and Elisa Steele is 
warranted for lack of diversity on the board. A vote AGAINST governance committee members Elisa Steele and Yossi Sela is 
further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominee is warranted.

Mgmt ForElect Director Elisa Steele   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Yossi Sela and Elisa Steele is 
warranted for lack of diversity on the board. A vote AGAINST governance committee members Elisa Steele and Yossi Sela is 
further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominee is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Kost, Forer, Gabbay & Kasierer 
as Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Amended Compensation of 
Shlomi Ben Haim, Chief Executive 
Officer

   4 For

Additional Policy Rationale: As the company is classified as a US domestic issuer and given that the focus of this proposal is on 
top executive pay, the recommendation for this proposal is aligned to the US pay-for-performance analysis. Accordingly, a vote 
FOR this proposal is warranted.



JFrog Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Amended Compensation of 
Yoav Landman, Chief Technology 
Officer

   5 For

Additional Policy Rationale: As the company is classified as a US domestic issuer and given that the focus of this proposal is on 
top executive pay, the recommendation for this proposal is aligned to the US pay-for-performance analysis. Accordingly, a vote 
FOR this proposal is warranted.

Mgmt ForApprove Amended Compensation of 
Frederic Simon, Chief Data Scientist

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The resulting potential level of dilution 
(25.09 percent) exceeds recommended guidelines. * The proposal would grant full-value awards consisting of restricted shares 
without any performance criteria attached, which is not in line with the pay-for-performance principle.

JGC Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1963

Primary ISIN: JP3667600005Primary Security ID: J26945105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sato, Masayuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Tadashi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terajima, Kiyotaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Shoji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Shigeru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushima, Masayuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yao, Noriko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JGC Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Oki, Kazuya   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Performance Share Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

JMDC, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4483

Primary ISIN: JP3386690006Primary Security ID: J2835D108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matsushima, Yosuke Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noguchi, Ryo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yuta   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jihyun Lee   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Seiji   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Shimoda, Tsuneo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hayashi, Nampei

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujioka, Daisuke

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JMDC, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Hara, Masahiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Joby Aviation, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: JOBY

Primary ISIN: KYG651631007Primary Security ID: G65163100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Halimah DeLaine Prado Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halimah DeLaine 
Prado for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Halimah DeLaine 
Prado given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Sciarra   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halimah DeLaine 
Prado for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Halimah DeLaine 
Prado given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laura Wright   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halimah DeLaine 
Prado for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Halimah DeLaine 
Prado given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to an unmitigated pay-for-performance 
misalignment. CEO pay increased substantially year-over-year, and while the company introduced performance equity, awards 
remained majority time-vesting. Further, there are concerns in the LTI plan regarding the lack of disclosure of target goals and 
the use of a one-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



John Bean Technologies Corporation

Meeting Date: 05/12/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: JBT

Primary ISIN: US4778391049Primary Security ID: 477839104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Barbara L. Brasier Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Brian Deck, Barbara Brasier, and Polly Kawalek is warranted 
for lack of diversity on the board.

Mgmt ForElect Director Brian A. Deck   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Brian Deck, Barbara Brasier, and Polly Kawalek is warranted 
for lack of diversity on the board.

Mgmt ForElect Director Polly B. Kawalek   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Brian Deck, Barbara Brasier, and Polly Kawalek is warranted 
for lack of diversity on the board.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLC as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.67 percent of the fees paid to the auditor are for 
non-audit purposes.

J-Oil Mills, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2613

Primary ISIN: JP3840000008Primary Security ID: J2838H106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Tatsuya Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamigochi, Takeshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



J-Oil Mills, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsumoto, Eizo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Tatsuya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Watanabe, Osamu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ishida, Yugo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Koide, Hiroko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kameoka, Tsuyoshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Jones Lang LaSalle Incorporated

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: JLL

Primary ISIN: US48020Q1076Primary Security ID: 48020Q107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Hugo Bague Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Matthew Carter, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Jones Lang LaSalle Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tina Ju   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Bridget Macaskill   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Deborah H. McAneny   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Siddharth (Bobby) N. 
Mehta

   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Moses Ojeisekhoba   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jeetendra (Jeetu) I. 
Patel

   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Ann Marie Petach   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Larry Quinlan   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Efrain Rivera   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Christian Ulbrich   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Siddharth (Bobby) Mehta, Hugo 
Bague, Matthew Carter Jr., Tina  Ju, Bridget Macaskill, Deborah McAneny, Jeetendra (Jeetu) Patel, Ann Marie Petach, Larry 
Quinlan and Efrain Rivera is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Jones Lang LaSalle Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Joshin Denki Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8173

Primary ISIN: JP3393000009Primary Security ID: J28499127

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kanatani, Ryuhei   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Tetsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Koichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Koji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshiro, Suguru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Kinya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Joshin Denki Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamahira, Keiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawano, Junko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikawa, Seiji   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yoshikawa, 
Kazumi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JPMorgan American Investment Trust PLC

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: JAM

Primary ISIN: GB00BKZGVH64Primary Security ID: G5198J110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Kevin Carter as Director   5 For

Additional Policy Rationale: Items 5-6, 8-9 A vote FOR the re-election/election of Kevin Carter, Nadia Manzoor, Claire Binyon 
and Pui Kei Yuen is warranted because no significant concerns have been identified. Item 7 A vote FOR the re-election of 
Robert Talbut is warranted, although it is not without concern because: * Apart from his role as NED of the Company, he also 
serves in various roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his 
role in the Company The main reason for support is: * All of his external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.



JPMorgan American Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Nadia Manzoor as Director   6 For

Additional Policy Rationale: Items 5-6, 8-9 A vote FOR the re-election/election of Kevin Carter, Nadia Manzoor, Claire Binyon 
and Pui Kei Yuen is warranted because no significant concerns have been identified. Item 7 A vote FOR the re-election of 
Robert Talbut is warranted, although it is not without concern because: * Apart from his role as NED of the Company, he also 
serves in various roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his 
role in the Company The main reason for support is: * All of his external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForRe-elect Robert Talbut as Director   7 For

Additional Policy Rationale: Items 5-6, 8-9 A vote FOR the re-election/election of Kevin Carter, Nadia Manzoor, Claire Binyon 
and Pui Kei Yuen is warranted because no significant concerns have been identified. Item 7 A vote FOR the re-election of 
Robert Talbut is warranted, although it is not without concern because: * Apart from his role as NED of the Company, he also 
serves in various roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his 
role in the Company The main reason for support is: * All of his external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForRe-elect Claire Binyon as Director   8 For

Additional Policy Rationale: Items 5-6, 8-9 A vote FOR the re-election/election of Kevin Carter, Nadia Manzoor, Claire Binyon 
and Pui Kei Yuen is warranted because no significant concerns have been identified. Item 7 A vote FOR the re-election of 
Robert Talbut is warranted, although it is not without concern because: * Apart from his role as NED of the Company, he also 
serves in various roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his 
role in the Company The main reason for support is: * All of his external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForElect Pui Kei Yuen as Director   9 For

Additional Policy Rationale: Items 5-6, 8-9 A vote FOR the re-election/election of Kevin Carter, Nadia Manzoor, Claire Binyon 
and Pui Kei Yuen is warranted because no significant concerns have been identified. Item 7 A vote FOR the re-election of 
Robert Talbut is warranted, although it is not without concern because: * Apart from his role as NED of the Company, he also 
serves in various roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his 
role in the Company The main reason for support is: * All of his external commitments are at investment companies. Taking 
this factor into account, a degree of flexibility is considered appropriate. This will be kept under review.

Mgmt ForAppoint BDO LLP as Auditors and 
Authorise Their Remuneration

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item, and the Company has clearly 
explained the rationale behind the change in auditor and the selection process undertaken.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

JPMorgan Chase & Co.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: JPM

Primary ISIN: US46625H1005Primary Security ID: 46625H100



JPMorgan Chase & Co.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Linda B. Bammann Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Stephen B. Burke   1b Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Todd A. Combs   1c Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director James S. Crown   1d For

Mgmt ForElect Director Alicia Boler Davis   1e For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director James Dimon   1f For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Timothy P. Flynn   1g Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Alex Gorsky   1h For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mellody Hobson   1i For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael A. Neal   1j For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.



JPMorgan Chase & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Phebe N. Novakovic   1k For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Virginia M. Rometty   1l Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee members Stephen (Steve) Burke, Todd Combs, 
and Virginia (Ginni) Rometty is warranted for lack of diversity on the board. A vote AGAINST Audit Committee Chair Timothy 
(Tim) Flynn is warranted in light of significant concerns regarding the board's lack of effective oversight with respect to the 
conduct of a racial equity audit at the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Following last year's failed say-on-pay vote result, the committee demonstrated adequate 
responsiveness by disclosing engagement efforts, transparent shareholder feedback, and making positive pay program 
commitments and changes that addressed shareholders' primary concerns, most notably by committing to not grant any future 
special awards to the CEO or president. The process for determining cash bonuses remains heavily based on committee 
discretion and the proxy lacks certain key disclosures which inhibit a fully-informed assessment of pay and performance. While 
these issues warrant continued monitoring, there are mitigating factors identified. Most notably, the application of discretion 
has not contributed to a quantitative pay-for-performance misalignment. Additionally, most key financial metrics highlighted 
were consistent year-over-year (although continued monitoring of selective metric highlighting is warranted). Further, the large 
majority of CEO performance year pay, and the entirety of equity awards, consists of performance-conditioned equity that 
vests based on clearly disclosed multi-year goals and includes a relative metric which targets outperformance. Shareholders 
may additionally consider incremental improvements in disclosure and structure, including a new cap on the proportion of the 
CEO's total incentive that can be paid in cash form. On balance of these factors, a cautionary vote FOR this proposal is 
warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstAdopt Time-Bound Policy to Phase Out 
Underwriting and Lending for New 
Fossil Fuel Development

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it would help shareholders better evaluate the 
company's management of climate risks from its lending and underwriting activities. Additionally, shareholders would benefit 
from a stronger alignment between the company's stated goals, its fossil fuel policy, and its actions regarding corporate 
responsibility.

SH AgainstAmend Public Responsibility 
Committee Charter to Include Animal 
Welfare

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The board appears to have adequate board governance 
practices in place and there are no substantial controversies related to animal welfare linked to the bank.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.



JPMorgan Chase & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Climate Transition Plan 
Describing Efforts to Align Financing 
Activities with GHG Targets

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted. Additional disclosure about the company's climate 
transition plan would help shareholders better evaluate the company's strategy around the transition to a low-carbon economy 
and the company's management of related risks and opportunities.

SH AgainstReport on Risks Related to 
Discrimination Against Individuals 
Including Political Views

   10 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company provides adequate disclosures related 
to its anti-discrimination policies.

SH AgainstReport on Political Expenditures 
Congruence

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a report on the company’s congruence of political 
expenditures with stated values would enable shareholders to have a more comprehensive understanding of how the company 
oversees and manages risks related to its political partnerships.

SH AgainstDisclose 2030 Absolute GHG Reduction 
Targets Associated with Lending and 
Underwriting

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted. Shareholders would benefit from the company's adoption 
of absolute reduction targets, as it would help evaluate how the company is managing decarbonization risks.

JSR Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4185

Primary ISIN: JP3385980002Primary Security ID: J2856K106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Clarify Director Authority on 
Shareholder Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Eric Johnson   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Koichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Seiji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JSR Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tachibana, Ichiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Emoto, Kenichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Tadayuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director David Robert Hale   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Masato   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ushida, Kazuo   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Fujii, Yasufumi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Endo, Yukiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JTC Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: Jersey

Meeting Type: Annual

Ticker: JTC

Primary ISIN: JE00BF4X3P53Primary Security ID: G5211H117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted although not without concern for shareholders: * The Company 
is proposing to grant an exceptional LTIP award of 200% of salary to the executives in FY2023, which is higher than the normal 
grant level of 150% of base salary. The main reasons for support are: * The 2023 award is within the existing policy limit and 
the Company has not used the full headroom available under the LTIP (250% of salary). * Executive salaries are not 
considered to represent a material concern and the bonus and normal LTIP are also considered broadly appropriate for a 
company of this size. * The voluntary reduction in the maximum bonus opportunity in FY2021 and FY2022 is also 
acknowledged. * No other material concerns have been identified.



JTC Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRatify PricewaterhouseCoopers CI LLP 
as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Michael Liston as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Nigel Le Quesne as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Martin Fotheringham as 
Director

   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Wendy Holley as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Dermot Mathias as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Michael Gray as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.



JTC Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Erika Schraner as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Kate Beauchamp as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Liston, Dermot 
Mathias, Kate Beauchamp, Michael (Mike) Gray, Wendy Holley and Erika Schraner is warranted for lack of diversity on the 
board. Concerns are further raised for director Michael Gray because: * In addition to his role at the Company, he also serves 
as an NED on the boards of five other publicly listed companies, which could potentially compromise his ability to commit 
sufficient time to his role at JTC Plc. Votes FOR the remaining nominees are warranted.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

JTEKT Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6473

Primary ISIN: JP3292200007Primary Security ID: J2946V104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Kazuhiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Matsumoto, Takumi   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Yamanaka, Koichi   1.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.



JTEKT Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okamoto, Iwao   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Yuichiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumakura, Kazunari   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Sakurai, 
Yumiko

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tsujita, 
Koichi

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Yufu, Setsuko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

JTOWER, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4485

Primary ISIN: JP3386700003Primary Security ID: J2946Z105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanaka, Atsushi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiriya, Yusuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Ryosuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Naoki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JTOWER, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Uchida, Yoshiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Oba, Mutsuko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ishida, Shingo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yamada, 
Akihiro

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nagayama, 
Toshiko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Judges Scientific Plc

Meeting Date: 05/22/2023

Record Date: 05/18/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: JDG

Primary ISIN: GB0032398678Primary Security ID: G51983107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy and 
Remuneration Report

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concern for shareholders 
because: * The remuneration policy allows additional payments to NEDs for introducing an acquisition to the Company; and * 
A NED received such payment during the year under review. The main reason for support is: * The rest of the remuneration 
policy and the remuneration report are in line with market practice. Moreover, nothing in the remuneration policy allows NEDs 
to receive performance-related remuneration.

Mgmt ForRe-elect David Cicurel as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee David Cicurel is warranted for lack of diversity on the board. 
Votes FOR Tim Prestidge are warranted.

Mgmt ForElect Tim Prestidge as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nominee David Cicurel is warranted for lack of diversity on the board. 
Votes FOR Tim Prestidge are warranted.



Judges Scientific Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint BDO UK LLP as Auditors and 
Authorise Their Remuneration

   6 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   7 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   8 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Shares   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Juroku Financial Group, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7380

Primary ISIN: JP3392650002Primary Security ID: J2872Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Murase, Yukio Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ikeda, Naoki   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ishiguro, Akihide   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraki, Yukiyasu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bito, Yoshiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Juroku Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ito, Satoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Yasushi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Ishikawa, Naohiko

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ishihara, Shinji

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tsuge, Satoe

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Ogawa, Akitsuyu

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Donation of Treasury Shares 
to Juroku Regional Development 
Foundation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * Juroku Financial Group has failed to provide 
a compelling rationale for the donation of treasury shares to Juroku Regional Development Foundation.

Just Eat Takeaway.com NV

Meeting Date: 05/17/2023

Record Date: 04/19/2023

Country: Netherlands

Meeting Type: Annual

Ticker: TKWY

Primary ISIN: NL0012015705Primary Security ID: N4753E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2a

Additional Policy Rationale: No vote is required for this item.



Just Eat Takeaway.com NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2b For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is in in line with market practice. 
However, we raise some concerns regarding the disclosure of the targets' achievement under the LTIP and the overall 
disclosure of the personal/non-financial measures (25% weight) metric under the STIP.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   2c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForAmend Remuneration Policy for 
Management Board

   3 For

Additional Policy Rationale: A vote FOR is warranted as the proposed amendment(s) as well as the overall structure of the 
remuneration policy are considered to be in line with market practice and no further concerns were identified. We however 
note that disclosure could be improved under the "personal/non-financial measures" metric under the STIP and the ESG metric 
under the LTIP.

Mgmt ForApprove Discharge of Management 
Board

   4a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   4b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect Jitse Groen to Management 
Board

   5a For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Brent Wissink to Management 
Board

   5b For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Jorg Gerbig to Management 
Board

   5c For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Andrew Kenny to Management 
Board

   5d For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReelect Dick Boer to Supervisory Board   6a For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForReelect Corinne Vigreux to Supervisory 
Board

   6b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.



Just Eat Takeaway.com NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Lloyd Frink to Supervisory 
Board

   6c For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForReelect Jambu Palaniappan to 
Supervisory Board

   6d For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForReelect Mieke De Schepper to 
Supervisory Board

   6e For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForReelect Ron Teerlink to Supervisory 
Board

   6f For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForElect Abbe Luersman to Supervisory 
Board

   6g For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForElect Angela Noon to Supervisory 
Board

   6h For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates. However, this is not without concern for the company moving from annual 
board elections to multi-year director appointment terms, and consequently moving to a staggered board.

Mgmt ForRatify Ernst & Young Accountants LLP 
as Auditors

   7 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
for General Purposes and in 
Connection with Incentive Plans

   8a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is broadly in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForGrant Board Authority to Issue Shares 
in Connection with Amazon

   8b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights in Relation to the Issue of 
Shares for General Purposes and in 
Connection with Incentive Plans

   9a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is broadly in line with commonly used safeguards 
regarding volume and duration.



Just Eat Takeaway.com NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights in Relation to the Issue of 
Shares in Connection with Amazon

   9b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   10 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Just Eat Takeaway.com to repurchase up to 10.00 percent of 
the issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent 
of the share price prior to the repurchase.

MgmtOther Business (Non-Voting)   11

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   12

Additional Policy Rationale: No vote is required for this item.

JustSystems Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4686

Primary ISIN: JP3388450003Primary Security ID: J28783108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sekinada, Kyotaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tajiki, Masayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miki, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurihara, Manabu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Midorikawa, Yoshie   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



JustSystems Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Higo, Yasushi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kumagai, Tsutomu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Igarashi, Toru

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kurihara, Manabu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

K92 Mining Inc.

Meeting Date: 06/29/2023

Record Date: 05/19/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: KNT

Primary ISIN: CA4991131083Primary Security ID: 499113108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Seven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Mark Eaton   2a For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Anne E. Giardini   2b For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Saurabh Handa   2c For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Cyndi Laval   2d For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Nan Lee   2e For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director John D. Lewins   2f For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Graham Wheelock   2g For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



K92 Mining Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.02 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Share Compensation Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this omnibus plan.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   5 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Kadant Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: KAI

Primary ISIN: US48282T1043Primary Security ID: 48282T104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John M. Albertine Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Albertine is warranted for lack of 
diversity on the board. Votes FOR Thomas (Tom) Leonard are warranted at this time.

Mgmt ForElect Director Thomas C. Leonard   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member John Albertine is warranted for lack of 
diversity on the board. Votes FOR Thomas (Tom) Leonard are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; * The company provides excise tax-gross ups in existing agreements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Non-Employee Director 
Restricted Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Kadokawa Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9468

Primary ISIN: JP3214350005Primary Security ID: J2887C131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Audit Committee - 
Adopt Board Structure with Three 
Committees - Clarify Director Authority 
on Shareholder Meetings - Amend 
Provisions on Number of Directors - 
Clarify Director Authority on Board 
Meetings

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Natsuno, Takeshi   2.1 For

Additional Policy Rationale: A vote For this director nominee is warranted because: * With the board profile improvement 
considered, opposing Natsuno's reappointment due to concerns over the highly-publicized bribery of Olympic officials in 
connection with the 2020 Tokyo Olympic Games does not appear appropriate at this time.

Mgmt ForElect Director Yamashita, Naohisa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakawa, Shinobu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kase, Noriko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakami, Nobuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Cindy Chou   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Unora, Hiro   2.7 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Ruth Marie Jarman   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Tadaaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasamoto, Yu   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kadokawa Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shiba, Akihiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uzawa, Ayumi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director David Macdonald   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kaga Electronics Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8154

Primary ISIN: JP3206200002Primary Security ID: J28922102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 120

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Shareholder Meetings - 
Reduce Directors' Term - Amend 
Provisions on Director Titles - Clarify 
Director Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tsukamoto, Isao   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kado, Ryoichi   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kakei, Shintaro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyoshi, Susumu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Akira   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kaga Electronics Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hashimoto, Noritomo   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Kawamura, 
Eiji

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Oyanagi, 
Kyoko

   4.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Kaiser Aluminum Corporation

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: KALU

Primary ISIN: US4830077040Primary Security ID: 483007704

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jack A. Hockema Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jack Hockema, Lauralee Martin, Brett 
Wilcox and Kevin Williams for lack of diversity on the board.

Mgmt ForElect Director Lauralee E. Martin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jack Hockema, Lauralee Martin, Brett 
Wilcox and Kevin Williams for lack of diversity on the board.

Mgmt ForElect Director Brett E. Wilcox   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jack Hockema, Lauralee Martin, Brett 
Wilcox and Kevin Williams for lack of diversity on the board.

Mgmt ForElect Director Kevin W. Williams   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jack Hockema, Lauralee Martin, Brett 
Wilcox and Kevin Williams for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Kajima Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1812

Primary ISIN: JP3210200006Primary Security ID: J29223120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 41

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Oshimi, Yoshikazu   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Amano, Hiromasa   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Koshijima, Keisuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsumi, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Ken   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kazama, Masaru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Kiyomi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yoichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Tamotsu   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Masami   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terawaki, Kazumine   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kajima Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Takeishi, 
Emiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company seeks to introduce/pay 
performance-based compensation.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Kakaku.com, Inc.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2371

Primary ISIN: JP3206000006Primary Security ID: J29258100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hayashi, Kaoru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hata, Shonosuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Atsuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yuki, Shingo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Kanako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Tomoharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyajima, Kazuyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kakaku.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kinoshita, Masayuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadowaki, Makoto   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Hirai, 
Hirofumi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Urashima, Masatoshi

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kaken Pharmaceutical Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4521

Primary ISIN: JP3207000005Primary Security ID: J29266103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Horiuchi, Hiroyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsura, Masahiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Minoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzudo, Masashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanuki, Mitsuru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kaken Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kamibeppu, Kiyoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Shoichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yasutomo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ishida, 
Naoyuki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Koyama, 
Masahiro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kumagai, Makiko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Kambi Group Plc

Meeting Date: 06/19/2023

Record Date: 05/29/2023

Country: Malta

Meeting Type: Extraordinary 
Shareholders

Ticker: KAMBI

Primary ISIN: MT0000780107Primary Security ID: X4170A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: These are routine non-voting opening items.

MgmtElect Chairman of Meeting   2

Additional Policy Rationale: These are routine non-voting opening items.

MgmtPrepare and Approve List of 
Shareholders

   3

Additional Policy Rationale: These are routine non-voting opening items.

MgmtApprove Agenda   4

Additional Policy Rationale: These are routine non-voting opening items.



Kambi Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtDetermine Whether the Meeting has 
been Duly Convened

   5

Additional Policy Rationale: These are routine non-voting opening items.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   6

Additional Policy Rationale: These are routine non-voting opening items.

Mgmt ForAuthorize Issuance of 3.1 Million 
Shares without Preemptive Rights

   7 For

Additional Policy Rationale: A vote FOR this issuance authorization is warranted because the potential share capital increase is 
not excessive.

Mgmt ForAuthorize Share Repurchase Program   8 Against

Additional Policy Rationale: A vote AGAINST this proposal to repurchase company shares is warranted because the company 
would be able to hold more than 10 percent of its share capital in treasury.

MgmtClose Meeting   9

Additional Policy Rationale: This is a non-voting item.

Kameda Seika Co., Ltd.

Meeting Date: 06/14/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2220

Primary ISIN: JP3219800004Primary Security ID: J29352101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAppoint Statutory Auditor Sasaki, Jun   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Kamigumi Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9364

Primary ISIN: JP3219000001Primary Security ID: J29438165



Kamigumi Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Director Titles - Clarify Director 
Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Fukai, Yoshihiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tahara, Norihito   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiuchi, Toshihiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Katsumi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiramatsu, Koichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Nobuko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosaka, Osamu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumura, Harumi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Akita, Keigo

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kandenko Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1942

Primary ISIN: JP3230600003Primary Security ID: J29653102



Kandenko Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Make Technical 
Changes

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Fubasami, Seiichi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakama, Toshio   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iida, Nobuhiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Yuji   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Mitsuru   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Enoki, Hiroyuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakahito, Koichi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamogami, Hirofumi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Hajime   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ando, Miwako   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Koji   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kandenko Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Suto, Miwa   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor 
Kashiwabara, Shoichiro

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Kaneka Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4118

Primary ISIN: JP3215800008Primary Security ID: J2975N106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sugawara, Kimikazu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Minoru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Kazuhiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kametaka, Shinichiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadokura, Mamoru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doro, Katsunobu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Enoki, Jun   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komori, Toshio   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kaneka Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mori, Mamoru   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Jun   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasakawa, Yuko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Hiromi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kishine, 
Masami

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishihara, 
Shinobu

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fujiwara, 
Hiroshi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nakahigashi, Masafumi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Kanematsu Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8020

Primary ISIN: JP3217100001Primary Security ID: J29868106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanigawa, Kaoru Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyabe, Yoshiya   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kanematsu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsutano, Tetsuro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masutani, Shuji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tahara, Yuko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kazuhiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasa, Hiroyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tajima, 
Yoshio

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kurahashi, 
Yusaku

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Inaba, 
Nobuko

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ichiba, Noriko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

Kansai Paint Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4613

Primary ISIN: JP3229400001Primary Security ID: J30255129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For



Kansai Paint Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mori, Kunishi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahara, Shigeki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Teraoka, Naoto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishibayashi, Hitoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajima, Junichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Keiji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omori, Shinichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ando, Tomoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director John P. Durkin   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakai, Hiroe   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kuroda, Ai

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kanto Denka Kogyo Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4047

Primary ISIN: JP3232600001Primary Security ID: J30427108



Kanto Denka Kogyo Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hasegawa, Junichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Yasunari   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niimi, Kazuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Yuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uramoto, Kunihiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masujima, Ryoji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takikawa, Go   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yako, Kenichi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Hideki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Masaharu   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Habuka, Hitoshi   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kariya, Yuko   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kappa Create Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7421

Primary ISIN: JP3212400000Primary Security ID: J30675102



Kappa Create Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamakado, Tsuyoshi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Ishikawa, Keisuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubota, Ryo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Komoto, Takuya

   2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

KAR Auction Services, Inc.

Meeting Date: 06/02/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: KAR

Primary ISIN: US48238T1097Primary Security ID: 48238T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2a Elect Director Carmel Galvin Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director James P. Hallett   2b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Mark E. Hill   2c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director J. Mark Howell   2d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Stefan Jacoby   2e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Peter Kelly   2f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.



KAR Auction Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael T. Kestner   2g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Sanjeev Mehra   2h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Mary Ellen Smith   2i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmel Galvin, Mark Hill and Stefan 
Jacoby is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Karora Resources Inc.

Meeting Date: 06/22/2023

Record Date: 05/18/2023

Country: Canada

Meeting Type: Annual

Ticker: KRR

Primary ISIN: CA48575L2066Primary Security ID: 48575L206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter Goudie Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.

Mgmt ForElect Director Scott M. Hand   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.

Mgmt ForElect Director Paul Huet   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.

Mgmt ForElect Director Shirley In't Veld   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.



Karora Resources Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Meri Verli   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.

Mgmt ForElect Director Chad Williams   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Scott Hand, Peter Goudie, Shirley 
In’t Veld, Merushe (Meri) Verli and Chad Williams for lack of diversity on the board. A vote FOR the remaining director nominee 
is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Karuna Therapeutics, Inc.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: KRTX

Primary ISIN: US48576A1007Primary Security ID: 48576A100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bill Meury Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Laurie Olson and David 
Wheadon given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Laurie Olson and David Wheadon for lack of 
diversity on the board. A vote FOR the remaining director nominee, William (Bill) Meury, is warranted.

Mgmt ForElect Director Laurie Olson   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Laurie Olson and David 
Wheadon given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Laurie Olson and David Wheadon for lack of 
diversity on the board. A vote FOR the remaining director nominee, William (Bill) Meury, is warranted.

Mgmt ForElect Director David Wheadon   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Laurie Olson and David 
Wheadon given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Laurie Olson and David Wheadon for lack of 
diversity on the board. A vote FOR the remaining director nominee, William (Bill) Meury, is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While annual incentives were largely determined by 
clinical goals, it appears final payouts incorporate a significant amount of committee discretion given the limited disclosure of 
actual results and achievements. In addition, the total value of the CEO's stock options remains significantly higher than the 
median total pay for CEOs in both Social Advisory Services and company peer groups, which is partially the result of the 
company benchmarking long-term incentive values at the 75th percentile of peers. Further, equity awards were delivered 
entirely as time-vesting stock options and the company introduced full-value RSUs as part of the FY23 LTI program, which do 
not appear to be subject to performance-vesting conditions.



Karuna Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Karyopharm Therapeutics Inc.

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: KPTI

Primary ISIN: US48576U1060Primary Security ID: 48576U106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Barry E. Greene Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Barry Greene for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mansoor Raza Mirza   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Barry Greene for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christy J. Oliger   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Barry Greene for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive * The three-year average burn rate is excessive * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary) * The plan allows broad discretion to accelerate vesting

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that (i) the purchase price is reasonable, (ii) the 
number of shares reserved is reasonable, and (iii) the offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposed increase is reasonable and there are 
no substantial concerns about the company’s past use of shares.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.42 percent of the fees paid to the auditor are for 
non-audit purposes.



KATITAS Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8919

Primary ISIN: JP3932950003Primary Security ID: J30978100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Arai, Katsutoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Kazuhito   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ushijima, Takayuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Toshiyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumagai, Seiichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukuda, Hideaki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suto, Miwa   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nakanishi, Noriyuki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Fukushima, Kanae

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kawasaki Heavy Industries Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7012

Primary ISIN: JP3224200000Primary Security ID: J31502131



Kawasaki Heavy Industries Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kanehana, Yoshinori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Yasuhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Katsuya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakatani, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jenifer Rogers   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujimura, Hideo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Katsuhiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Melanie Brock   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Kawasaki Kisen Kaisha, Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9107

Primary ISIN: JP3223800008Primary Security ID: J31588148



Kawasaki Kisen Kaisha, Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 300

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Myochin, Yukikazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Atsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toriyama, Yukio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harigai, Kazuhiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Keiji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Ryuhei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Shiga, Kozue   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotaka, Koji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maki, Hiroyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Arai, 
Kunihiko

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Harasawa, 
Atsumi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Arai, Makoto   3.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Kawasaki Kisen Kaisha, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Kumakura, Akiko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

KDDI Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9433

Primary ISIN: JP3496400007Primary Security ID: J31843105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tanaka, Takashi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Makoto   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amamiya, Toshitake   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Kazuyuki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwahara, Yasuaki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



KDDI Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuda, Hiromichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Goro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yamamoto, Keiji   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Goto, Shigeki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tannowa, Tsutomu   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okawa, Junko   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okumiya, Kyoko   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Keihan Holdings Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9045

Primary ISIN: JP3279400000Primary Security ID: J31975121

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kato, Yoshifumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimaru, Masahiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueno, Masaya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Keihan Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hirakawa, Yoshihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Domoto, Yoshihisa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushita, Yasushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murao, Kazutoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashizume, Shinya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ken Chan Chien-Wei   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inachi, Toshihiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Umezaki, Hisashi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tahara, Nobuyuki

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kusao, Koichi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hamasaki, Kanako

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Keihanshin Building Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8818

Primary ISIN: JP3279000008Primary Security ID: J31976103



Keihanshin Building Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 18

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Minami, Koichi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Tsuneo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isemura, Seisuke   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Takashi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Masao   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Takashi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Chiho   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishida, 
Shigeru

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Keikyu Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9006

Primary ISIN: JP3280200001Primary Security ID: J3217R111



Keikyu Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 6

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Harada, Kazuyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kawamata, Yukihiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Honda, Toshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Kazuhide   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Yuichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeya, Hideki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terajima, Yoshinori   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kakizaki, Tamaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nohara, Sawako   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Urabe, 
Kazuo

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Keio Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9008

Primary ISIN: JP3277800003Primary Security ID: J32190126



Keio Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Komura, Yasushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsumura, Satoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minami, Yoshitaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamagishi, Masaya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Masahiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Shinichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuichi, Takeshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Nakaoka, Kazunori   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, 
Katsuyoshi

   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyasaka, Shuji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsunekage, Hitoshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Yamauchi, Aki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Keio Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Harada, Kimie

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Keisei Electric Railway Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9009

Primary ISIN: JP3278600006Primary Security ID: J32233108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 11.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kobayashi, Toshiya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amano, Takao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Tsuguo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Shokichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochinaga, Hideki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Tadakazu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Takeshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Yasunobu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Keisei Electric Railway Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tochigi, Shotaro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Misao   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ashizaki, Takeshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Emmei, Makoto   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amitani, Takako   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Kazumi   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kobayashi, 
Takeshi

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceilings cannot be 
regarded as excessively high.

Keiyo Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8168

Primary ISIN: JP3277400002Primary Security ID: J32319113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7.25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Remove Provisions on Takeover 
Defense

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



Keiyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jitsukawa, Koji   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nakazawa, Mitsuo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Keiichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Toshimitsu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ojima, Tsukasa   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Terada, Kenjiro

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Chinone, Tsutomu

   4.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Ota, Katsuyoshi

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

SH AgainstAmend Articles to Dispose of All 
Shares Held for Purposes Other Than 
Pure Investment by Feb. 28, 2025

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The deadline for disposing of 
those shares appears prescriptive.

SH AgainstInitiate Share Repurchase Program   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It appears that share 
repurchases are not necessary at this time based on the company's cash position and valuation.

SH AgainstAmend Articles to Disclose Cost of 
Equity Capital in Corporate 
Governance Report

   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * This proposal will help management 
pay more attention to inefficient capital policy, with an opportunity to improve the company's market valuation.

Keller Group Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: KLR

Primary ISIN: GB0004866223Primary Security ID: G5222K109



Keller Group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR item is warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Paula Bell as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForRe-elect David Burke as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForRe-elect Juan Abrams as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForRe-elect Peter Hill as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForRe-elect Eva Lindqvist as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForRe-elect Baroness Kate Rock as 
Director

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.



Keller Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Michael Speakman as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Peter Hill, Baroness Kate Rock, Paula 
Bell, Juan Hernandez Abrams and Eva Lindqvist is warranted for lack of diversity on the board. A vote FOR remaining nominees 
is warranted.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Kennedy-Wilson Holdings, Inc.

Meeting Date: 06/08/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: KW

Primary ISIN: US4893981070Primary Security ID: 489398107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Todd Boehly Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Minella is warranted for lack of 
diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director David A. Minella   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Minella is warranted for lack of 
diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Mary Ricks   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Minella is warranted for lack of 
diversity on the board. Votes FOR remaining nominees are warranted at this time.



Kennedy-Wilson Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sanaz Zaimi   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Minella is warranted for lack of 
diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger change-in-control agreement 
provision; and * The company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Kenon Holdings Ltd.

Meeting Date: 06/01/2023

Record Date: 05/04/2023

Country: Singapore

Meeting Type: Annual

Ticker: KEN

Primary ISIN: SG9999012629Primary Security ID: Y46717107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Cyril Pierre-Jean Ducau as 
Director

Mgmt For Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Antoine Bonnier as Director   1b Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.



Kenon Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Laurence N. Charney as Director   1c For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Barak Cohen as Director   1d Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect N. Scott Fine as Director   1e For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Bill Foo as Director   1f Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Aviad Kaufman as Director   1g Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Arunava Sen as Director   1h For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Cyril Ducau, Say Mui (Bill) Foo and 
Aviad Kaufman are warranted for lack of diversity on the board. Votes AGAINST Cyril Pierre-Jean Ducau, Antoine Bonnier, 
Barak Cohen, and Aviad Kaufman are further warranted given that they are non-independent director nominees who serve on 
the non-majority independent board. Votes AGAINST Aviad Kaufman are additionally warranted for serving as a 
non-independent member of the remuneration committee which is not composed entirely of independent directors. Votes 
AGAINST Cyril Pierre-Jean Ducau and Aviad Kaufman are also warranted for serving as non-independent members of the 
nomination committee which is not composed entirely of independent directors. Votes FOR the remaining director nominees 
are warranted at this time.



Kenon Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Auditors and Authorize Board 
to Fix Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Cash Compensation to 
Non-Executive Directors

   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known concerns over the 
proposed cash compensation to non-executive directors.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities with or 
without Preemptive Rights

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Grant of Awards Under the 
Kenon Holdings Ltd. Share Incentive 
Plan 2014 and/or Options Under the 
Kenon Holdings Ltd. Share Option Plan 
2014 and Allotment and Issuance of 
Ordinary Shares

   5 Against

Additional Policy Rationale: A vote AGAINST this item is warranted due to lack of disclosure on the terms of the company's 
equity incentive plans.

Mgmt ForAuthorize Share Repurchase Program   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given that the size and pricing provisions of the proposed 
repurchase mandate are within the recommended limits.

Mgmt ForAmend Constitution   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the proposed amendments are mainly intended to 
insert the provisions relating to the implementation of a share dividend scheme by the company and to reflect the company's 
actual circumstances and are deemed non-contentious in nature. Ultimately, the new Article represents an opportunity for the 
shareholders and the board to participate in the future growth of the company and execute share dividend schemes efficiently.

Mgmt ForApprove Allotment and Issuance of 
Shares Pursuant to a Share Dividend 
Scheme

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the Scrip Dividend Scheme would provide 
shareholders with the discretion and flexibility to receive dividends in the form of new shares in lieu of cash depending on their 
individual investment objectives.

Keros Therapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: KROS

Primary ISIN: US4923271013Primary Security ID: 492327101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carl L. Gordon Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Carl Gordon for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for incumbent nominating committee member Tomer Kariv for lack of 
diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Tomer Kariv given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.



Keros Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tomer Kariv   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Carl Gordon for serving as a director on more than five public 
company boards. WITHHOLD votes are warranted for incumbent nominating committee member Tomer Kariv for lack of 
diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Tomer Kariv given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.05 percent of the fees paid to the auditor are for 
non-audit purposes.

Keurig Dr Pepper Inc.

Meeting Date: 06/12/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: KDP

Primary ISIN: US49271V1008Primary Security ID: 49271V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Robert Gamgort Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Oray Boston   1B For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Olivier Goudet   1C For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter Harf   1D For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Juliette Hickman   1E For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Michaels   1F Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pamela Patsley   1G For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lubomira Rochet   1H For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Keurig Dr Pepper Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Debra Sandler   1I Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert Singer   1J For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Larry Young   1K For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels and Debra Sandler is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.34 percent of the fees paid to the auditor are for 
non-audit purposes.

KEYENCE Corp.

Meeting Date: 06/14/2023

Record Date: 03/20/2023

Country: Japan

Meeting Type: Annual

Ticker: 6861

Primary ISIN: JP3236200006Primary Security ID: J32491102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 150

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takizaki, Takemitsu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakata, Yu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Akiji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Hiroaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



KEYENCE Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakano, Tetsuya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Akinori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taniguchi, Seiichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suenaga, Kumiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshioka, Michifumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Komura, 
Koichiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Yamamoto, Masaharu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Keywords Studios Plc

Meeting Date: 05/26/2023

Record Date: 05/24/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: KWS

Primary ISIN: GB00BBQ38507Primary Security ID: G5254U108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * Executive Directors' service contracts do not provide for more than twelve months' notice in the event of 
termination of employment; * NEDs have not been granted options or received any other performance-related pay in addition 
to their basic fees during the period under review; * Options have not been re-priced; and * Long-term incentive awards, 
granted to Executive Directors during the period under review, vest subject to the achievement of pre-set performance 
conditions measured over a minimum three-year performance period, with no provision for re-testing.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Keywords Studios Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Don Robert as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Bertrand Bodson as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Georges Fornay as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Charlotta Ginman as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Jon Hauck as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Marion Sears as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForRe-elect Neil Thompson as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Maria Ginman-Horrell, Marion Sears 
and Richard Thompson is warranted for lack of diversity on the board. Concerns are further raised regarding the re-election of 
Charlotta (Maria) Ginman because: * Apart from her role as SID of the Company, she also serves in various roles at other 
publicly listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
the remaining nominees are warranted.

Mgmt ForReappoint BDO LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Keywords Studios Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Increase in the Cap on 
Aggregate Fees Payable to Directors

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Kezar Life Sciences, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: KZR

Primary ISIN: US49372L1008Primary Security ID: 49372L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Franklin Berger Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Franklin Berger and Micki 
Klearman given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted further warranted for Franklin Berger for serving as a director on more 
than five public company boards. WITHHOLD votes are also warranted for incumbent nominating committee members Franklin 
Berger and Micki Klearman for lack of diversity on the board. A vote FOR Graham Cooper is warranted.

Mgmt ForElect Director Graham Cooper   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Franklin Berger and Micki 
Klearman given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted further warranted for Franklin Berger for serving as a director on more 
than five public company boards. WITHHOLD votes are also warranted for incumbent nominating committee members Franklin 
Berger and Micki Klearman for lack of diversity on the board. A vote FOR Graham Cooper is warranted.

Mgmt ForElect Director Micki Klearman   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Franklin Berger and Micki 
Klearman given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted further warranted for Franklin Berger for serving as a director on more 
than five public company boards. WITHHOLD votes are also warranted for incumbent nominating committee members Franklin 
Berger and Micki Klearman for lack of diversity on the board. A vote FOR Graham Cooper is warranted.



Kezar Life Sciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForIncrease Authorized Common Stock   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the requested increase in authorized shares is 
reasonable and there are no significant concerns about the company's past use of shares.

KFC Holdings Japan Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9873

Primary ISIN: JP3702200001Primary Security ID: J32384109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hanji, Takayuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hachiya, Yoshifumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Kiyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Shinya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Yasushi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Yoshimoto, Kiyoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

KGHM Polska Miedz SA

Meeting Date: 06/21/2023

Record Date: 06/05/2023

Country: Poland

Meeting Type: Annual

Ticker: KGH

Primary ISIN: PLKGHM000017Primary Security ID: X45213109



KGHM Polska Miedz SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtReceive Financial Statements   5a

Additional Policy Rationale: These are non-voting items.

MgmtReceive Consolidated Financial 
Statements

   5b

Additional Policy Rationale: These are non-voting items.

MgmtReceive Management Board Report on 
Company's and Group's Operations

   5c

Additional Policy Rationale: These are non-voting items.

MgmtReceive Management Board Proposal 
on Allocation of Income

   6

Additional Policy Rationale: These are non-voting items.

MgmtReceive Management Board Report on 
Expenses Related to Representation, 
Legal Services, Marketing Services, 
Public Relations Services, Social 
Communication Services, and 
Management Advisory Services

   7

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report on 
Review of Standalone and 
Consolidated Financial Statements, 
Management Board Reports on 
Company's and Group's Operations

   8

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report on 
Management Board Proposal on 
Allocation of Income

   9

Additional Policy Rationale: These are non-voting items.



KGHM Polska Miedz SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Supervisory Board Report on 
Company's Standing, Internal Control 
System, Risk Management, 
Compliance, and Internal Audit 
Function

   10a

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report on 
Its Activities

   10b

Additional Policy Rationale: These are non-voting items.

MgmtReceive Remuneration Report   10c

Additional Policy Rationale: These are non-voting items.

Mgmt ForApprove Financial Statements   11a For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   11b For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations

   11c For

Additional Policy Rationale: Votes FOR Items 11c and 11e are warranted because the reports shareholders are asked to 
approve under these items are uncontroversial, and their approval would not substantively affect the company, or its 
shareholders' rights.

Mgmt ForApprove Allocation of Income and 
Dividends of PLN 1.00 per Share

   11d For

Additional Policy Rationale: A vote FOR is warranted because there are no known concerns with the company's income 
allocation practices.

Mgmt ForApprove Supervisory Board Report   11e For

Additional Policy Rationale: Votes FOR Items 11c and 11e are warranted because the reports shareholders are asked to 
approve under these items are uncontroversial, and their approval would not substantively affect the company, or its 
shareholders' rights.

Mgmt ForApprove Remuneration Report   12 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * The company has failed to disclose KPIs for the fiscal year 
2021, while STI has been paid out for performance in the fiscal year 2021. As such, shareholders are in no position to assess 
the pay for performance alignment. * There is limited disclosure in relation to STI. The retrospective disclosure targets for each 
KPI and the levels of their achievements were not disclosed. * The company does not disclose some details of the termination 
conditions and not-compete arrangements for the former CEO and other executives. While the remuneration policy provides 
the sufficient disclosure on these contractual terms, more detailed disclosure in actual implementation of the established 
principles would be beneficial. * The company does not maintain any long-term variable remuneration, while establishing 
variable remuneration with the performance criteria assessed through few years would benefit the company by creating the 
long-term incentives for executives.

Mgmt ForApprove Discharge of Adam Bugajczuk 
(Management Board Member)

   13a For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Marcin 
Chudzinski (Management Board 
Member)

   13b For

Additional Policy Rationale: Votes FOR these items are warranted at this time.



KGHM Polska Miedz SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Pawel Gruza 
(Management Board Member)

   13c For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Andrzej Kensbok 
(Management Board Member)

   13d For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Miroslaw Kidon 
(Management Board Member)

   13e For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Jerzy Paluchniak 
(Management Board Member)

   13f For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Marek Pietrzak 
(Management Board Member)

   13g For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Marek Swider 
(Management Board Member)

   13h For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Dariusz 
Swiderski (Management Board 
Member)

   13i For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Mateusz 
Wodejko (Management Board 
Member)

   13j For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Tomasz Zdzikot 
(Management Board Member)

   13k For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Jozef Czyczerski 
(Supervisory Board Member)

   14a For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Przemyslaw 
Darowski (Supervisory Board Member)

   14b For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Piotr Dytko 
(Supervisory Board Member)

   14c For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Jaroslaw Janas 
(Supervisory Board Member)

   14d For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Robert Kaleta 
(Supervisory Board Member)

   14e For

Additional Policy Rationale: Votes FOR these items are warranted at this time.



KGHM Polska Miedz SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Andrzej 
Kisilewicz (Supervisory Board Member)

   14f For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Katarzyna Krupa 
(Supervisory Board Member)

   14g For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Bartosz Piechota 
(Supervisory Board Member)

   14h For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Boguslaw Szarek 
(Supervisory Board Member)

   14i For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Agnieszka 
Winnik-Kalemba (Supervisory Board 
Member)

   14j For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Marek Wojtkow 
(Supervisory Board Member)

   14k For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Wojciech 
Zarzycki (Supervisory Board Member)

   14l For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Radoslaw 
Zimroz (Supervisory Board Member)

   14m For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

Mgmt ForApprove Discharge of Piotr 
Ziubroniewicz (Supervisory Board 
Member)

   14n For

Additional Policy Rationale: Votes FOR these items are warranted at this time.

MgmtClose Meeting   15

Additional Policy Rationale: This is a non-voting item.

Kikkoman Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2801

Primary ISIN: JP3240400006Primary Security ID: J32620106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 48

Mgmt For For



Kikkoman Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mogi, Yuzaburo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horikiri, Noriaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Shozaburo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Masanao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mogi, Osamu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuyama, Asahi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiyama, Takao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukui, Toshihiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inokuchi, Takeo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Iino, Masako   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Shinsuke   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Endo, Kazuyoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kilroy Realty Corporation

Meeting Date: 05/24/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: KRC

Primary ISIN: US49427F1084Primary Security ID: 49427F108



Kilroy Realty Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John Kilroy Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Edward F. Brennan   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Jolie Hunt   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Scott S. Ingraham   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Louisa G. Ritter   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Gary R. Stevenson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForElect Director Peter B. Stoneberg   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward Brennan, Jolie Hunt, Scott 
Ingraham, Louisa Ritter, Gary Stevenson, and Peter Stoneberg is warranted for lack of diversity on the board. A vote FOR 
remaining nominee John Kilroy Jr. is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Following low support for last year's say-on-pay vote, the committee demonstrated adequate 
responsiveness to shareholder concerns by committing to frame future severance arrangements to align with peer practices. 
Nevertheless, an AGAINST vote is warranted as there is an unmitigated pay-for-performance misalignment underscored by 
significant concerns regarding the magnitude of the CEO's pay opportunities amid sustained underperformance, in addition to 
disclosure and rigor concerns. CEO Kilroy's relatively high base salary and target annual incentive contributed to sizable annual 
incentive award earned whereas the program lacks key disclosures, such as per-metric weightings and threshold/maximum 
goals, and individual payouts appear to be ultimately based on committee discretion. Moreover, performance equity awards are 
based on a primary metric that utilizes on a one-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Kilroy Realty Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Kinaxis Inc.

Meeting Date: 06/08/2023

Record Date: 04/28/2023

Country: Canada

Meeting Type: Annual

Ticker: KXS

Primary ISIN: CA49448Q1090Primary Security ID: 49448Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John (Ian) Giffen Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Robert Courteau   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Gillian (Jill) Denham   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Angel Mendez   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Pamela Passman   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Elizabeth (Betsy) Rafael   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Kelly Thomas   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director John Sicard   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Ian Giffen, Gillian (Jill) Denham, 
Angel Mendez, and Pamela Passman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: Vote FOR this item because only 3.79 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Kinden Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1944

Primary ISIN: JP3263000006Primary Security ID: J33093105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Doi, Yoshihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uesaka, Takao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Hiroyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Moriyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hideo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izaki, Koji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horikiri, Masanori   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toriyama, Hanroku   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamatsu, Keiji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Kinden Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Morikawa, Keizo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagara, Kazunobu   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kokue, Haruko   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Musashi, Fumi   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishikiori, 
Kazuaki

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Kindred Group Plc

Meeting Date: 05/17/2023

Record Date: 05/08/2023

Country: Malta

Meeting Type: Extraordinary 
Shareholders

Ticker: KIND

Primary ISIN: SE0007871645Primary Security ID: X4S1CH103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: These are routine opening formalities.

MgmtElect Chairman of Meeting   2

Additional Policy Rationale: These are routine opening formalities.

MgmtApprove List of Shareholders   3

Additional Policy Rationale: These are routine opening formalities.

MgmtApprove Agenda   4

Additional Policy Rationale: These are routine opening formalities.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   5

Additional Policy Rationale: These are routine opening formalities.

MgmtAcknowledge Proper Convening of 
Meeting

   6

Additional Policy Rationale: These are routine opening formalities.



Kindred Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Share Repurchase Program   7 For

Additional Policy Rationale: A qualified vote FOR this proposal is warranted because the company would be able to hold 16.28 
percent of its share capital in treasury. Mitigating, under Item 8 the company proposes to cancel up to 37 million own shares 
(16 percent of the issued capital). It is noted that similar proposals were tabled last year with the company proceeding to share 
repurchases but not to cancelations.

Mgmt ForApprove Reduction in Share Capital via 
Share Cancellation

   8 For

Additional Policy Rationale: This item warrants a vote FOR due to lack of corporate governance concern.

Mgmt ForAuthorize Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   9 For

Additional Policy Rationale: A vote FOR this issuance authorization is warranted because the potential share capital increase is 
not excessive.

Mgmt ForApprove Performance Share Plan   10 For

Additional Policy Rationale: A vote FOR this item is warranted because there are not concerns about the plan's performance 
and vesting periods and the resulting dilution level. However: * Ex-ante targets are not disclosed, which is not uncommon in 
the Swedish market. * EBITDA is also used as an STI metric (based on the 2022 remuneration report), decreasing this way the 
added value of an additional remuneration plan. Mitigating, 50 percent of the total LTI award is linked to the share price 
through a stock option plan.

MgmtClose Meeting   11

Additional Policy Rationale: This is a non-voting item.

Kinetik Holdings Inc.

Meeting Date: 05/31/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: KNTK

Primary ISIN: US02215L2097Primary Security ID: 02215L209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jamie Welch Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David I. Foley   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John-Paul (JP) Munfa   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Elizabeth P. Cordia   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jesse Krynak   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Kinetik Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ronald Schweizer   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Laura A. Sugg   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kevin S. McCarthy   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ben C. Rodgers   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director D. Mark Leland   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Deborah L. Byers   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Laura Sugg and D. 
Mark Leland for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForEliminate Supermajority Vote 
Requirement

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the elimination of the supermajority requirement would 
improve shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company is close to qualifying as controlled and 
may qualify as such in the near future. The largest shareholders all have director designation rights and unaffiliated 
shareholders have limited means of holding directors accountable. As such, it is all the more important that shareholders be 
able to hold directors and officers accountable through litigation in the event they take actions deemed detrimental to 
unaffiliated shareholders.

Mgmt ForRatify KPMG LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Kingfisher plc

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: KGF

Primary ISIN: GB0033195214Primary Security ID: G5256E441



Kingfisher plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern because: * The 
threshold sales growth targets in the bonus framework reward negative growth performance. The main reasons for support 
are: * The Company's performance during the year was in line with market guidance and expectation and it is recognised that 
the targets were set against a high baseline due to the exceptional performance during the prior year. * No overriding concerns 
have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Claudia Arney as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Bernard Bot as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Catherine Bradley as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Jeff Carr as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Andrew Cosslett as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Thierry Garnier as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Sophie Gasperment as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForRe-elect Rakhi Goss-Custard as 
Director

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.



Kingfisher plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Bill Lennie as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Cosslett, Catherine 
Bradley, Claudia Arney, Jeffrey (Jeff) Carr, Sophie Gasperment, Rakhi Goss-Custard, and William (Bill) Lennie is warranted for 
lack of diversity on the board. A vote FOR Thierry Garnier and Bernard Bot is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.3 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.3 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Sharesave Plan   17 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no significant 
concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Kinsale Capital Group, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: KNSL

Primary ISIN: US49714P1084Primary Security ID: 49714P108



Kinsale Capital Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael P. Kehoe Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven J. Bensinger   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Teresa P. Chia   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert V. Hatcher, III   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anne C. Kronenberg   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert Lippincott, III   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James J. Ritchie   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Frederick L. Russell, Jr.   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gregory M. Share   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Lippincott III, Robert (Trey) 
Hatcher III and Gregory (Greg) Share is warranted for lack of diversity on the board. A vote AGAINST James Ritchie is 
warranted for serving as a non-independent director on the audit committee. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Kinsale Capital Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Kintetsu Department Store Co. Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8244

Primary ISIN: JP3250800004Primary Security ID: J3337G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Akita, Takuji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagi, Tetsu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Tetsuya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukai, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Ichizo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Kyoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chihara, Masakazu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagano, Kimitoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajima, Takahiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kintetsu Group Holdings Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9041

Primary ISIN: JP3260800002Primary Security ID: J3S955116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kobayashi, Tetsuya   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakai, Takashi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Shiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Nobu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Akihiko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Masanori   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Katayama, Toshiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagaoka, Takashi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tsuji, Takashi   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasamatsu, Hiroyuki   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kintetsu Group Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoneda, Akimasa   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mikasa, Yuji   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Nishizaki, 
Hajime

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

KION GROUP AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: KGX

Primary ISIN: DE000KGX8881Primary Security ID: D4S14D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.19 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: A vote FOR the discharge of the management board (Item 3) is warranted because there is no 
evidence that the board has not fulfilled its fiduciary duty.A vote FOR the discharge of the supervisory board (Item 4) is 
warranted, though not without concerns. We note that supervisory board member Xuguang Tan did not attend any of the board 
meetings during the last fiscal year. The main reason for supporting this item is that there is no evidence that the supervisory 
board as a whole has not fulfilled its fiduciary duty.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: A vote FOR the discharge of the management board (Item 3) is warranted because there is no 
evidence that the board has not fulfilled its fiduciary duty.A vote FOR the discharge of the supervisory board (Item 4) is 
warranted, though not without concerns. We note that supervisory board member Xuguang Tan did not attend any of the board 
meetings during the last fiscal year. The main reason for supporting this item is that there is no evidence that the supervisory 
board as a whole has not fulfilled its fiduciary duty.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because there are no concerns regarding this proposal.



KION GROUP AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * While targets for the vested 2020-2022 LTI 
tranche were not achieved, one former executive received a payout for said tranche at 100 percent while all other executives 
received 0 percent. We also note that the former executive's LTI was only measured over a 2.5-year period. * One executive 
received a large base salary increase for which no compelling rationale has been provided.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForElect Nicolas Peter to the Supervisory 
Board

   8 For

Additional Policy Rationale: A vote FOR Nicolas Peter is warranted at this time.

KISOJI CO., LTD.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8160

Primary ISIN: JP3237000009Primary Security ID: J33609108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 8

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForApprove Merger by Absorption   2 For

Additional Policy Rationale: A Vote FOR this transaction is warranted because: * This transaction will bring about no changes to 
shareholders' relative ownership interests in the company.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Indemnify 
Directors - Authorize Board to 
Determine Income Allocation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Yoshie, Motoyuki   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Toyonaru   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



KISOJI CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuoka, Toshiaki   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohashi, Hiroshi   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goda, Mitsuhiro   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakane, Masaaki   4.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Tsuneyoshi   4.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kuniaki   4.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inamori, Kazuyuki

   5.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kumada, Toyoko

   5.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirano, Yoshinori

   5.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Kissei Pharmaceutical Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4547

Primary ISIN: JP3240600001Primary Security ID: J33652108



Kissei Pharmaceutical Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAppoint Statutory Auditor Nakagawa, 
Kando

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

KI-Star Real Estate Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3465

Primary ISIN: JP3277620005Primary Security ID: J33653106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings - Reduce 
Directors' Term

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Hanawa, Keiji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takiguchi, Yuichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asami, Masanori   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsukura, Makoto   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



KI-Star Real Estate Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Masugi, Emi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Kazuhiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzawa, Hiroshi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanai, Takeshi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sakai, Hiroyuki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Emi   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tsutsumi, 
Miyoshi

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hiroka, Kenji   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kakiuchi, 
Midori

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ezoe, 
Hirotaka

   4.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Kiwi Property Group Limited

Meeting Date: 06/28/2023

Record Date: 06/26/2023

Country: New Zealand

Meeting Type: Annual

Ticker: KPG

Primary ISIN: NZKPGE0001S9Primary Security ID: Q5349C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Simon Shakesheff as Director Mgmt For For



Kiwi Property Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the (re)-election of Simon Shakesheff, Carlie Eve and Peter Alexander is warranted. 
Their presence supports the continued composition of an entirely independent board structure, and there are no corporate 
governance concerns identified in relation to these nominees.

Mgmt ForElect Carlie Eve as Director   2 For

Additional Policy Rationale: A vote FOR the (re)-election of Simon Shakesheff, Carlie Eve and Peter Alexander is warranted. 
Their presence supports the continued composition of an entirely independent board structure, and there are no corporate 
governance concerns identified in relation to these nominees.

Mgmt ForElect Peter Alexander as Director   3 For

Additional Policy Rationale: A vote FOR the (re)-election of Simon Shakesheff, Carlie Eve and Peter Alexander is warranted. 
Their presence supports the continued composition of an entirely independent board structure, and there are no corporate 
governance concerns identified in relation to these nominees.

Kloeckner & Co. SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: KCO

Primary ISIN: DE000KC01000Primary Security ID: D40376101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports; Approve Allocation 
of Income and Dividends of EUR 0.40 
per Share for Fiscal Year 2022

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForElect Ralph Heck to the Supervisory 
Board

   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Ralph Heck is warranted for lack of 
diversity on the board.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
AG as Auditors for Fiscal Year 2023, 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements Until 
2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.



Kloeckner & Co. SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles Re: AGM Convocation   7.1 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are non-contentious.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are non-contentious.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   9.1 For

Additional Policy Rationale: Votes FOR the remuneration policy for supervisory board members and its application date are 
warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Application of the 
Remuneration Policy for the 
Supervisory Board

   9.2 For

Additional Policy Rationale: Votes FOR the remuneration policy for supervisory board members and its application date are 
warranted due to a lack of concerns.

Koa Corp.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6999

Primary ISIN: JP3283400004Primary Security ID: J34125104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Mukaiyama, Koichi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Hanagata, Tadao   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonomura, Akira   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Koa Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Momose, Katsuhiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaoka, Etsuji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Toshihiro   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukaiyama, Kosei   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michael John Korver   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitagawa, Toru   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Koji   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Hitoshi   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumi, Sachiko   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yajima, 
Tsuyoshi

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Iinuma, 
Yoshiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kobe Steel, Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5406

Primary ISIN: JP3289800009Primary Security ID: J34555250



Kobe Steel, Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamaguchi, Mitsugu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsukawa, Yoshihiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagara, Hajime   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Koichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyaoka, Shinji   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bamba, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yumiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitagawa, Shinsuke   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsumoto, Gunyu

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Shioji, Hiromi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kodiak Sciences Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: KOD

Primary ISIN: US50015M1099Primary Security ID: 50015M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles A. Bancroft Mgmt For Withhold



Kodiak Sciences Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (Charlie) 
Bancroft for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Charles 
(Charlie) Bancroft given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bassil I. Dahiyat   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (Charlie) 
Bancroft for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Charles 
(Charlie) Bancroft given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Taiyin Yang   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (Charlie) 
Bancroft for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Charles 
(Charlie) Bancroft given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement 
to enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Koei Tecmo Holdings Co., Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3635

Primary ISIN: JP3283460008Primary Security ID: J8239A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Erikawa, Keiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Erikawa, Yoichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koinuma, Hisashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Koei Tecmo Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Yosuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Kenjiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Erikawa, Mei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakihara, Yasuharu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tejima, Masao   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Hiroshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Tatsuo   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogasawara, Michiaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Fumiko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kohnan Shoji Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7516

Primary ISIN: JP3283750002Primary Security ID: J3479K101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hikida, Naotaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kohnan Shoji Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kato, Takaaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narita, Yukio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakakieda, Mamoru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Fumihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuboyama, Mitsuru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Kazuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Urata, Toshikazu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tabata, Akira   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otagaki, Keiichi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Hiromi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yamanaka, Chika   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanaka, Makoto   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanoue, 
Kazumi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Matsukawa, 
Nao

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kohnan Shoji Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Koito Manufacturing Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7276

Primary ISIN: JP3284600008Primary Security ID: J34899104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Otake, Masahiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Michiaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchiyama, Masami   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konagaya, Hideharu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusakawa, Katsuyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyota, Jun   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uehara, Haruya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sakurai, Kingo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Igarashi, Chika   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Koito Manufacturing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Kimeda, 
Hiroshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamaguchi, 
Hidemi

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Komatsu Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6301

Primary ISIN: JP3304200003Primary Security ID: J35759125

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ohashi, Tetsuji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriyama, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horikoshi, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunibe, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Arthur M. Mitchell   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saiki, Naoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Komatsu Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sawada, Michitaka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokomoto, Mitsuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsumura, 
Mariko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

KOMEDA Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3543

Primary ISIN: JP3305580007Primary Security ID: J35889104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amari, Yuichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Hiroki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitagawa, Naoki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Tomohide   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishihara, Kazuhiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hori, Masatoshi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shirahata, Hisashi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



KOMERI CO., LTD.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8218

Primary ISIN: JP3305600003Primary Security ID: J3590M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sasage, Yuichiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Tadashi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayakawa, Hiroshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Shuichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Hiromu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Misako   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosaka, Naoshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Katsushi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Shigeyuki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

KONAMI Group Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9766

Primary ISIN: JP3300200007Primary Security ID: J3600L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kozuki, Kagemasa Mgmt For For



KONAMI Group Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higashio, Kimihiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayakawa, Hideki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okita, Katsunori   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsura, Yoshihiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamaguchi, Kaori

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kubo, Kimito

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Higuchi, Yasushi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Konica Minolta, Inc.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4902

Primary ISIN: JP3300600008Primary Security ID: J36060119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Taiko, Toshimitsu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hodo, Chikatomo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuma, Soichiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Konica Minolta, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ichikawa, Akira   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minegishi, Masumi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Takuko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hiroyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuzuhara, Noriyasu   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Yoshihiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Konishi Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4956

Primary ISIN: JP3300800004Primary Security ID: J36082105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yokota, Takashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oyama, Keiichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusakabe, Satoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsubata, Hirofumi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Konishi Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Iwao, Toshihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Shinichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takase, Keiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higo, Yosuke   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Enomoto, Shinya

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawada, Kenji

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakata, Motoyuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamada, Yoshiki

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Konoike Transport Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9025

Primary ISIN: JP3288970001Primary Security ID: J3S43H105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Konoike, Tadahiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konoike, Tadatsugu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Konoike Transport Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ota, Yoshihito   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Masuyama, Mika   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Taisuke   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Korea Electric Power Corp.

Meeting Date: 06/26/2023

Record Date: 05/08/2023

Country: South Korea

Meeting Type: Special

Ticker: 015760

Primary ISIN: KR7015760002Primary Security ID: Y48406105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Seo Geun-bae as Inside Director Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning new 
director nominee Geun-bae Seo at this time.

Korea Gas Corp.

Meeting Date: 06/12/2023

Record Date: 04/28/2023

Country: South Korea

Meeting Type: Special

Ticker: 036460

Primary ISIN: KR7036460004Primary Security ID: Y48861101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Kang Jin-gu as Inside Director to 
Serve as Audit Committee Member

Mgmt For For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues concerning the 
nominees and the company's board dynamics.

Mgmt ForElect Kim Hwan-yong as Inside 
Director

   2 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues concerning the 
nominees and the company's board dynamics.

Mgmt ForElect Lee Seok-soon as Outside 
Director

   3.1 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues concerning the 
nominees and the company's board dynamics.



Korea Gas Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Ji Hyeon-mi as Outside Director   3.2 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues concerning the 
nominees and the company's board dynamics.

Mgmt ForElect Lee Ju-chan as Outside Director   3.3 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the absence of any known issues concerning the 
nominees and the company's board dynamics.

Mgmt ForElect Ji Hyeon-mi as a Member of 
Audit Committee

   4 For

Additional Policy Rationale: A vote FOR this item is warranted given the absence of any known issues concerning the nominee 
and the company's audit committee.

Kosmos Energy Ltd.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: KOS

Primary ISIN: US5006881065Primary Security ID: 500688106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Andrew G. Inglis Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Andrew Inglis is warranted for lack of diversity on the board. 
A vote FOR remaining director nominee Maria Moraeus Hanssen is warranted.

Mgmt ForElect Director Maria Moraeus Hanssen   1B For

Additional Policy Rationale: A vote AGAINST incumbent nominee Andrew Inglis is warranted for lack of diversity on the board. 
A vote FOR remaining director nominee Maria Moraeus Hanssen is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Kotobuki Spirits Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2222

Primary ISIN: JP3299600001Primary Security ID: J36383107



Kotobuki Spirits Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawagoe, Seigo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Shinji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirochi, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Ryoichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Matsuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimoto, Megumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kratos Defense & Security Solutions, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: KTOS

Primary ISIN: US50077B2079Primary Security ID: 50077B207

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Eric DeMarco   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director William Hoglund   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.



Kratos Defense & Security Solutions, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Scot Jarvis   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Jane Judd   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Samuel Liberatore   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Deanna Lund   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Amy Zegart   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Hoglund, 
Scott Anderson, Scot Jarvis, Samuel Liberatore and Amy Zegart for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: • The purchase price is reasonable; • The number 
of shares reserved is reasonable; and • The offering period is within the limits prescribed by Section 432 of the Internal 
Revenue Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   6 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Krispy Kreme, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: DNUT

Primary ISIN: US50101L1061Primary Security ID: 50101L106



Krispy Kreme, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Tattersfield Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Olivier Goudet   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Marissa Andrada   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David Bell   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David Deno   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Paul S. Michaels   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gerhard W. Pleuhs   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Debbie Roberts   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Krispy Kreme, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lubomira Rochet   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Philip Telfer   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michelle Weese   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Michaels, Marissa Andrada, and 
Gerhard (Gerd) Pleuhs is warranted for lack of diversity on the board. A vote AGAINST governance committee chair Marissa 
Andrada is further warranted given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Krones AG

Meeting Date: 05/23/2023

Record Date: 04/28/2023

Country: Germany

Meeting Type: Annual

Ticker: KRN

Primary ISIN: DE0006335003Primary Security ID: D47441171

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.75 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Krones AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany. However, it is not without concern: * During the year under review, payouts were 
made for an older LTI tranche (2013-2022 LTI tranche), for which ex-post disclosure remains poor, making it difficult for 
shareholders to gauge the appropriateness of the plan or the level of payout.

Mgmt ForApprove Virtual-Only or Hybrid 
Shareholder Meetings Until 2025; 
Amend Articles Re: Online 
Participation; General Meeting Chair

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law). * The additional amendments are considered 
non-contentious.

Mgmt ForElect Norbert Broger to the 
Supervisory Board

   8.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Nora Diepold to the Supervisory 
Board

   8.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Robert Friedmann to the 
Supervisory Board

   8.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Volker Kronseder to the 
Supervisory Board

   8.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.



Krones AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Susanne Nonnast to the 
Supervisory Board

   8.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Petra Schadeberg-Herrmann to 
the Supervisory Board

   8.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Stephan Seifert to the 
Supervisory Board

   8.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForElect Matthias Winkler to the 
Supervisory Board

   8.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne 
Nonnast, Petra Schadeberg-Herrmann and Matthias Winkler is warranted for lack of diversity on the board. Votes AGAINST the 
proposed nominees, Norbert Broger, Volker Kronseder, Nora Diepold, Robert Friedmann, Susanne Nonnast, Petra 
Schadeberg-Herrmann, Stephan Seifert, and Matthias Winkler, are warranted because their proposed terms exceed four years. 
Votes AGAINST the proposed non-independent nominees, Norbert Broger, Volker Kronseder, and Nora Diepold, are also 
warranted because of the failure to establish a sufficiently independent board.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   9 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Kronos Worldwide, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: KRO

Primary ISIN: US50105F1057Primary Security ID: 50105F105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James M. Buch Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.



Kronos Worldwide, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Loretta J. Feehan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director John E. Harper   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Meredith W. Mendes   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Cecil H. Moore, Jr.   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Michael S. Simmons   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Thomas P. Stafford   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForElect Director R. Gerald Turner   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Loretta (Lori) Feehan, James (Jim) Buch, 
John Harper, Meredith Mendes, Cecil Moore Jr., Thomas Stafford and R. Gerald Turner for lack of diversity on the board. 
WITHHOLD votes are warranted for non-independent director nominees Loretta (Lori) Feehan, James (Jim) Buch and Michael 
(Mike) Simmons due to the company's lack of a formal nominating committee.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the proxy does indicate the amount of 
compensation each NEO receives from the parent, the company does not disclose the breakdown of fixed versus variable pay 
nor does it report metrics, if any, used to determine variable pay amounts. Without this information, shareholders cannot make 
a fully informed decision on this say-on-pay proposal.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Krystal Biotech, Inc.

Meeting Date: 05/19/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: KRYS

Primary ISIN: US5011471027Primary Security ID: 501147102



Krystal Biotech, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Krish S. Krishnan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Krish Krishnan, Kirti Ganorkar and 
Christopher (Chris) Mason for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees 
Krish Krishnan, Kirti Ganorkar, and Christopher (Chris) Mason given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Kirti Ganorkar   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Krish Krishnan, Kirti Ganorkar and 
Christopher (Chris) Mason for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees 
Krish Krishnan, Kirti Ganorkar, and Christopher (Chris) Mason given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Christopher Mason   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Krish Krishnan, Kirti Ganorkar and 
Christopher (Chris) Mason for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees 
Krish Krishnan, Kirti Ganorkar, and Christopher (Chris) Mason given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

K's Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8282

Primary ISIN: JP3277150003Primary Security ID: J3672R101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hiramoto, Tadashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osaka, Naoto   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



K's Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mizuno, Keiichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshihara, Yuji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizutani, Taro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasumura, Miyako   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokuda, Wakako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hori, Nobuya

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hagiwara, Shinji

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mizushima, Yoko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yahagi, Hiroko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kumagai Gumi Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1861

Primary ISIN: JP3266800006Primary Security ID: J36705150

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 130

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Kumagai Gumi Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakurano, Yasunori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Yoshihiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Yoshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hidaka, Koji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Shin   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okaichi, Koji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Tatsuru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Sakae   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Shigeru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuragi, Kimie   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nara, Masaya   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ueda, Miho   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Yoshikawa, Tsukasa

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Maekawa, Akira

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kumagai Gumi Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstInitiate Share Repurchase Program   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The establishment of a strategic 
review committee which will be charged with review of the company's capital policy in general is being proposed in Item 7, so 
shareholders arguably should be able to rely on the committee concerning dividend and share repurchase decisions, instead of 
hastily supporting this item at this moment.

SH AgainstApprove Additional Allocation of 
Income so that Final Dividend per 
Share Equals to JPY 188

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The establishment of a strategic 
review committee which will be charged with review of the company's capital policy in general is being proposed in Item 7, so 
shareholders arguably should be able to rely on the committee concerning dividend and share repurchase decisions, instead of 
hastily supporting this item at this moment.

SH AgainstAmend Articles to Establish Strategic 
Review Committee

   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The dissident has presented 
sufficient and compelling evidence of the failed partnership with Sumitomo Forestry, and in this context, the significant 
increase in planned investments going forward call for further scrutiny of the company's investment plans.

Kura Oncology, Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: KURA

Primary ISIN: US50127T1097Primary Security ID: 50127T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Diane Parks Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Diane Parks for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Diane Parks given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. A vote FOR director nominee Mary Szela is warranted.

Mgmt ForElect Director Mary T. Szela   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Diane Parks for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Diane Parks given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents, which adversely impacts shareholder rights. A vote FOR director nominee Mary Szela is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Kureha Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4023

Primary ISIN: JP3271600003Primary Security ID: J37049111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kobayashi, Yutaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishihata, Naomitsu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Natake, Katsuhiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tosaka, Osamu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iida, Osamu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okafuji, Yumiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hayashi, 
Michihiko

   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Okuno, 
Katsuo

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Morikawa, Shingo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as excessively high.



Kureha Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Two Types of Restricted 
Stock Plans

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The restricted stock plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Kurita Water Industries Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6370

Primary ISIN: JP3270000007Primary Security ID: J37221116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 39

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Three 
Committees - Clarify Director Authority 
on Shareholder Meetings - Amend 
Provisions on Director Titles - 
Indemnify Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kadota, Michiya   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ejiri, Hirohiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirode, Shuji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muto, Yukihiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Kenjiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Keiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Masahiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kurita Water Industries Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takayama, Yoshiko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

KYB Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7242

Primary ISIN: JP3220200004Primary Security ID: J31803109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 3,739,726 for 
Class A Preferred Shares, and JPY 130 
for Ordinary Shares

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Change Company 
Name - Clarify Director Authority on 
Shareholder Meetings - Amend 
Provisions on Director Titles

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nakajima, Yasusuke   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because:* Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ono, Masao   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawase, Masahiro   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Saito, Takashi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiozawa, Shuhei   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakata, Masakazu   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sunaga, Akemi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



KYB Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsuruta, Chizuko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kymera Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: KYMR

Primary ISIN: US5015751044Primary Security ID: 501575104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bruce Booth Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bruce Booth, Nello Mainolfi, John 
Maraganore and Elena Ridloff for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Bruce 
Booth, Nello Mainolfi, John Maraganore, and Elena Ridloff given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Nello Mainolfi   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bruce Booth, Nello Mainolfi, John 
Maraganore and Elena Ridloff for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Bruce 
Booth, Nello Mainolfi, John Maraganore, and Elena Ridloff given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Elena Ridloff   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bruce Booth, Nello Mainolfi, John 
Maraganore and Elena Ridloff for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Bruce 
Booth, Nello Mainolfi, John Maraganore, and Elena Ridloff given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director John Maraganore   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bruce Booth, Nello Mainolfi, John 
Maraganore and Elena Ridloff for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Bruce 
Booth, Nello Mainolfi, John Maraganore, and Elena Ridloff given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.64 percent of the fees paid to the auditor are for 
non-audit purposes.



Kyocera Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6971

Primary ISIN: JP3249600002Primary Security ID: J37479110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 100

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Yamaguchi, Goro   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Tanimoto, Hideo   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Fure, Hiroshi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ina, Norihiko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kano, Koichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoki, Shoichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyano, Akiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakiuchi, Eiji   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maekawa, Shigenobu   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kida, Minoru

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyocera Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Two Types of Restricted 
Stock Plans

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The restricted stock plans are likely to help 
sharpen recipients' focus on share price performance and align their interests more closely with those of shareholders.

Kyoei Steel Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5440

Primary ISIN: JP3247400009Primary Security ID: J3784P100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takashima, Hideichiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirotomi, Yasuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Shogo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunimaru, Hiroshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitada, Masahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Kenji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamao, Tetsuya   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawabe, Tatsuya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Takehiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funato, Kimiko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyoei Steel Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yokoyama, Masami   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Muneoka, 
Toru

   2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Takeuchi, Yohei

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kyokuto Kaihatsu Kogyo Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7226

Primary ISIN: JP3256900006Primary Security ID: J3775L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 27

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Change Location of Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nunohara, Tatsuya   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Kazuhiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Norimitsu, Takeo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horimoto, Noboru   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kizu, Teruyuki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terakawa, Hiroyuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyokuto Kaihatsu Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kaneko, Keiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomohiro, Takanobu   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sakurai, 
Akira

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kuriyama, 
Hiroaki

   4.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fujiwara, 
Kuniaki

   4.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Asada, 
Nobuhiro

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kimura, Rintaro

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Additional Allocation of 
Income so that Final Dividend per 
Share Equals to Earnings per Share or 
Payout Ratio Will Come to 8 Percent of 
Net Asset, whichever Is Higher

   6 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Given the firm's position in cash 
and equivalents and long-term securities, the additional payment should be achievable without causing problems for the 
company's financial health.

SH AgainstApprove Restricted Stock Plan   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstAmend Articles to Disclose Calculation 
Method for Performance-Based 
Compensation for Representative 
Directors

   8 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The addition of the language to 
the articles will add credence to the company that it will have transparent compensation practices.

SH AgainstAmend Articles to Introduce Equity 
Compensation Plan for Employees for 
Fiscal Year Ending March 2024

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under the board's appropriate supervision.



Kyokuto Kaihatsu Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Review Rationale of 
Holding Shares Held for Purposes 
Other Than Pure Investment and 
Disclose Review Results

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It is unclear how specifically the 
addition of the language to the articles would have a meaningful impact on the company's behavior concerning its 
cross-shareholding. * Effectively, the proposal is to seek disposal of all cross-shareholdings, which appears too prescriptive.

KYORIN Pharmaceutical Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4569

Primary ISIN: JP3247090008Primary Security ID: J37996113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hogawa, Minoru Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogihara, Yutaka   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onota, Michiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shikanai, Noriyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigematsu, Ken   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hiromi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yamaguchi, 
Takao

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Kyoritsu Maintenance Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9616

Primary ISIN: JP3253900009Primary Security ID: J37856101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ishizuka, Haruhisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Koji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagara, Yukihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohara, Yasuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaku, Manabu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Masaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimizuka, Yoshio   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Hiroshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Momose, Rie   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Musha, Takayuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubo, Shigeto   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirata, Yasunobu   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyoritsu Maintenance Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayakawa, Takayuki   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Oda, Keiko   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ueda, Takumi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyagi, Toshiaki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kawashima, Tokio

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kameyama, 
Harunobu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Kyudenko Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1959

Primary ISIN: JP3247050002Primary Security ID: J38425104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fujii, Ichiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Kazuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jono, Masaaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukui, Keizo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyudenko Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oshima, Tomoyuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuratomi, Sumio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Shibasaki, Hiroko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Tatsuya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Kyushu Financial Group, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7180

Primary ISIN: JP3246500007Primary Security ID: J3S63D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matsuyama, Sumihiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasahara, Yoshihisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eto, Eiichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akatsuka, Norihisa   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumae, Kuniaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tada, Riichiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyushu Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kai, Takahiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamimura, Motohiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Katsuaki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nemoto, Yuji   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanabe, Yuichi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kitanosono, Masahide

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanaka, Katsuro

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tashima, Yuko

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Nobuya

   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yamamoto, 
Makiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstAppoint Shareholder Director Nominee 
Maeda, Tomoki

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent fails to 
present a compelling case specifically explaining why a change to the board is needed.



Kyushu Railway Co.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9142

Primary ISIN: JP3247010006Primary Security ID: J41079104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 93

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Aoyagi, Toshihiko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furumiya, Yoji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Toshihiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukunaga, Hiroyuki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushita, Takuma   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akagi, Yumi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Toshihide   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muramatsu, Kuniko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Hitomi   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Tanaka, Takashi   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Kyushu Railway Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ogasawara, Hiroshi   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Laboratorios Farmaceuticos Rovi SA

Meeting Date: 06/14/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: ROVI

Primary ISIN: ES0157261019Primary Security ID: E6996D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForReelect Marcos Pena Pinto as Director   5.1 For

Additional Policy Rationale: A vote FOR Items 5.1 and 5.2 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForRatify Appointment of and Elect 
Teresa Corzo Santamaria as Director

   5.2 For

Additional Policy Rationale: A vote FOR Items 5.1 and 5.2 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForApprove Annual Maximum 
Remuneration

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.

Mgmt ForRenew Appointment of KPMG 
Auditores as Auditor

   7 For

Additional Policy Rationale: A vote FOR this item is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.



Laboratorios Farmaceuticos Rovi SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's remuneration 
practices during FY2022. Support is nonetheless qualified because performance outcome information for STI remains subpar, 
and the CEO's salary increased significantly. Mitigating, the company implemented this increase – which was communicated in 
last year's remuneration report - based on a third-party expert benchmark analysis.

Labrador Iron Ore Royalty Corporation

Meeting Date: 05/16/2023

Record Date: 04/04/2023

Country: Canada

Meeting Type: Annual

Ticker: LIF

Primary ISIN: CA5054401073Primary Security ID: 505440107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark J. Fuller Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Douglas F. McCutcheon   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Dorothea E. Mell   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director William H. McNeil   1.4 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Sandra L. Rosch   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director John F. Tuer   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Patricia M. Volker   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Mark Fuller, Douglas (Doug) 
McCutcheon, Dorothea Mell and Patricia (Trish) Volker for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.11 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Labrador Iron Ore Royalty Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Ladder Capital Corp

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LADR

Primary ISIN: US5057431042Primary Security ID: 505743104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian Harris Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Brian Harris and Mark Alexander 
given the board's failure to sufficiently respond to director Alan Fishman's lack of majority support at last year's annual meeting 
or fully address the underlying cause of the high level of dissenting votes. WITHHOLD votes are further warranted for Mark 
Alexander, as a governance committee member, given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the bylaws and the classified board, each of which adversely 
impacts shareholder rights. In the absence of compensation committee members on ballot, WITHHOLD votes are further 
warranted for director nominees Brian Harris and Mark Alexander for maintaining a triennial say-on-pay frequency despite 
shareholders previously approving an annual frequency. WITHHOLD votes are also warranted for incumbent nominating 
committee member Mark Alexander for lack of diversity on the board.

Mgmt ForElect Director Mark Alexander   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Brian Harris and Mark Alexander 
given the board's failure to sufficiently respond to director Alan Fishman's lack of majority support at last year's annual meeting 
or fully address the underlying cause of the high level of dissenting votes. WITHHOLD votes are further warranted for Mark 
Alexander, as a governance committee member, given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the bylaws and the classified board, each of which adversely 
impacts shareholder rights. In the absence of compensation committee members on ballot, WITHHOLD votes are further 
warranted for director nominees Brian Harris and Mark Alexander for maintaining a triennial say-on-pay frequency despite 
shareholders previously approving an annual frequency. WITHHOLD votes are also warranted for incumbent nominating 
committee member Mark Alexander for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution, as the exculpation provision permitted by 
Delaware law is considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting 
and retaining qualified officers to serve the company. However, some shareholders may wish to take into account the board's 
poor responsiveness to shareholder concerns, as detailed in the analysis of Item 1.



Lanxess AG

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: LXS

Primary ISIN: DE0005470405Primary Security ID: D5032B102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.05 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Half-Year Reports 2023

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2024

   6.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for 
Half-Year Reports 2024

   6.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany. However, it is not without concerns: * Pension contributions remain high 
compared to market practice. * Long-term incentive awards vested at below peer-median performance levels.

Mgmt ForReelect Pamela Knapp to the 
Supervisory Board

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Pamela Knapp is warranted for lack of diversity on the board.

Mgmt ForApprove Creation of EUR 17.3 Million 
Pool of Authorized Capital I with or 
without Exclusion of Preemptive Rights

   9 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.



Lanxess AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 8.6 Million 
Pool of Authorized Capital II with or 
without Exclusion of Preemptive Rights

   10 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1 
Billion; Approve Creation of EUR 8.6 
Million Pool of Capital to Guarantee 
Conversion Rights

   11 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   12 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Supervisory Board 
Meetings

   13.1 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are non-contentious.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   13.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are non-contentious.

Largo Inc.

Meeting Date: 06/26/2023

Record Date: 05/17/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: LGO

Primary ISIN: CA5170971017Primary Security ID: 517097101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Six Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Alberto Arias   2a Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Brace   2b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan Lee   2c Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Largo Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel Tellechea   2d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Helen Cai   2e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrea Weinberg   2f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members J. Alberto Arias and Jonathan Lee 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.41 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Share Compensation Plan   4 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this omnibus plan due to the following key factor(s): * The 
plan's estimated cost is excessive; * The plan contains a problematic change-in-control provision; and * The CEO's 
compensation package does not include performance-based equity.

Lassonde Industries Inc.

Meeting Date: 05/19/2023

Record Date: 04/17/2023

Country: Canada

Meeting Type: Annual

Ticker: LAS.A

Primary ISIN: CA5179071017Primary Security ID: 517907101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Chantal Belanger Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Denis Boudreault   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Paul Bouthillier   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).



Lassonde Industries Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Luc Doyon   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Nathalie Lassonde   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Pierre-Paul Lassonde   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Pierre Lessard   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Nathalie Pilon   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Michel Simard   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nathalie Lassonde, Chantal 
Belanger and Denis Boudreault for lack of diversity on the board. Vote WITHHOLD for Nathalie Lassonde for serving as an 
executive director on the Corporate Governance Committee, which fulfills the role of a nominating committee. Vote WITHHOLD 
for Pierre-Paul Lassonde for serving as a controlling shareholder on the Human Resources and Compensation Committee. Vote 
WITHHOLD for Pierre-Paul Lassonde for being a former CEO who serves on the Human Resources and Compensation 
Committee. Vote FOR the other proposed nominee(s).

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.4 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Laureate Education, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: LAUR

Primary ISIN: US5186132032Primary Security ID: 518613203



Laureate Education, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew B. Cohen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Pedro del Corro   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Aristides de Macedo   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Kenneth W. Freeman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Barbara Mair   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director George Munoz   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Judith Rodin   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Eilif Serck-Hanssen   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Laureate Education, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ian K. Snow   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Judith Rodin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominating 
committee members Kenneth Freeman, Judith Rodin and Ian Snow for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Lawson, Inc.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2651

Primary ISIN: JP3982100004Primary Security ID: J3871L103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takemasu, Sadanobu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itonaga, Masayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamura, Miki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Satoko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Kiyotaka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Gomi, Yuko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Lawson, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Miyata, Yuko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

LCI Industries

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: LCII

Primary ISIN: US50189K1034Primary Security ID: 50189K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Tracy D. Graham Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Brendan J. Deely   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director James F. Gero   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Virginia L. Henkels   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Jason D. Lippert   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Stephanie K. Mains   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Linda K. Myers   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director Kieran M. O'Sullivan   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.



LCI Industries

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David A. Reed   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForElect Director John A. Sirpilla   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tracy Graham, Brendan Deely, James 
(Jim) Gero and Kieran O'Sullivan is warranted for lack of diversity on the board. Votes FOR the remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were entirely determined by a pre-set 
financial metric and the performance target was set above the previous year's actual result. In addition, a majority of long-term 
incentives were performance conditioned with multi-year performance periods, and forward-looking target goals are disclosed. 
However, some concerns are noted as the CEO's total compensation is somewhat elevated relative to peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Lear Corporation

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: LEA

Primary ISIN: US5218652049Primary Security ID: 521865204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mei-Wei Cheng Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan F. Foster   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bradley M. Halverson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary Lou Jepsen   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.



Lear Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Roger A. Krone   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patricia L. Lewis   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kathleen A. Ligocki   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Conrad L. Mallett, Jr.   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Raymond E. Scott   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory C. Smith   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregory (Greg) Smith, Jonathan (Jon) 
Foster, Mary Jepsen, Roger Krone, Patricia Lewis, Kathleen Ligocki and Conrad Mallett Jr. is warranted for lack of diversity on 
the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Learning Technologies Group Plc

Meeting Date: 06/12/2023

Record Date: 06/08/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LTG

Primary ISIN: GB00B4T7HX10Primary Security ID: G5416A107



Learning Technologies Group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the Directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Simon Boddie as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Andrew Brode as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Aimie Chapple as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Kath Kearney-Croft as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Piers Lea as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Leslie-Ann Reed as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.

Mgmt ForRe-elect Jonathan Satchell as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Andrew Brode, Jonathan Satchell, Simon Boddie, Aimie 
Chapple, Katharina (Kath) Kearney-Croft, Piers Lea and Leslie-Ann Reed is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Andrew Brode is further warranted because: * Apart from his role as Non-executive Chair of the 
Company, he also serves in various roles at other publicly listed companies, which could compromise his ability to commit 
sufficient time to his role in the Company.



Learning Technologies Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * Executive Directors' service contracts do not provide for more than twelve months' notice in the event of 
termination of employment; * NEDs have not been granted options or received any other performance-related pay in addition 
to their basic fees during the period under review; * Options have not been re-priced; and * No long-term incentives were 
granted to the Executive Directors during the period under review.

Mgmt ForReappoint BDO LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

LEG Immobilien SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: LEG

Primary ISIN: DE000LEG1110Primary Security ID: D4960A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



LEG Immobilien SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, 
shareholders should note that in FY 2022, members of the management board received transaction bonuses, where bonuses 
deferred from FY 2020 were paid in the year under review. While special bonuses are a concern, in this case the company 
provides details on the relevant parameters and targets applied on an ex-post basis.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForApprove Remuneration Policy   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

Legal & General Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LGEN

Primary ISIN: GB0005603997Primary Security ID: G54404127

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Climate Transition Plan   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as: * The Company's plans meet expectations in most key 
aspects for this sector, being actionable and measurable. * The proposal covers all areas of L&G's business. * Plans encompass 
the short, medium, and long-term, and cover all Scopes. * SBTi verification, as far as such verification goes for the sector, has 
been secured.

Mgmt ForElect Carolyn Johnson as Director   4 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForElect Tushar Morzaria as Director   5 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Henrietta Baldock as Director   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Nilufer Von Bismarck as 
Director

   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Legal & General Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Philip Broadley as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Jeff Davies as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Sir John Kingman as Director   10 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Lesley Knox as Director   11 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect George Lewis as Director   12 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Ric Lewis as Director   13 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Laura Wade-Gery as Director   14 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Sir Nigel Wilson as Director   15 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForReappoint KPMG LLP as Auditors   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.6 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.6 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove Remuneration Policy   18 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted but not without concerns: * The maximum bonus 
opportunity for future ED recruits is increased to 200%. Previously, the limit stood at 150% for the CEO and CFO, and at 175% 
for other EDs. The main reasons for support: * The new maximum opportunity may only be applied to new recruits. * The new 
level would not be the default for any new recruit but should ensure sufficient headroom to recruit the best candidate. * The 
overall resulting pay package does not stand out as excessive among peers. * A 200% of salary bonus opportunity is not out of 
line with the market.

Mgmt ForApprove Remuneration Report   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no material concerns have been identified.

Mgmt ForApprove Increase in Limit on the 
Aggregate Amount of Fees Payable to 
Directors

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Legal & General Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity in 
Connection with the Issue of 
Contingent Convertible Securities

   22 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Contingent Convertible Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   24 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   25 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
the Issue of Contingent Convertible 
Securities

   26 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Contingent Convertible Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   27 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   28 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

LeMaitre Vascular, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: LMAT

Primary ISIN: US5255582018Primary Security ID: 525558201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bridget A. Ross Mgmt For Withhold



LeMaitre Vascular, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Bridget Ross for 
lack of diversity on the board. Votes FOR director nominee John Roush are warranted.

Mgmt ForElect Director John A. Roush   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Bridget Ross for 
lack of diversity on the board. Votes FOR director nominee John Roush are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Lemonade, Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: LMND

Primary ISIN: US52567D1072Primary Security ID: 52567D107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Silvija Martincevic Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Eisenberg 
and Silvija Martincevic for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Michael Eisenberg and Silvija Martincevic given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Michael Eisenberg   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Eisenberg 
and Silvija Martincevic for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Michael Eisenberg and Silvija Martincevic given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company does not maintain an annual incentive 
program for NEOs and neither co-CEO received a bonus. However, one NEO received a discretionary bonus and the proxy does 
not disclose a specific rationale for the bonus, or factors the committee considered. Additionally, equity awards granted to 
NEOs in 2022 lack performance-vesting criteria. Lastly, the company materially extended the post-termination option exercise 
period for an NEO who recently resigned, from three months to three years. Material enhancements to equity award treatment 
are generally disfavored by investors, particularly in connection with a departure that is characterized as a resignation. In 
addition, concerns are raised with respect to high CEO pay relative to company performance compared to the company's peers 
and high CEO pay in relation to the company peer group median CEO pay levels.



LendingClub Corporation

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: LC

Primary ISIN: US52603A2087Primary Security ID: 52603A208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kathryn Reimann Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael Zeisser is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott Sanborn   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael Zeisser is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Zeisser   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Michael Zeisser is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Mgmt ForAmend Omnibus Stock Plan   6 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan provides for the transferability of stock options without 
shareholder approval (overriding factor); * The plan cost is excessive; * The three-year average burn rate is excessive; * The 
disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); * The plan 
permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

LendingTree, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: TREE

Primary ISIN: US52603B1070Primary Security ID: 52603B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gabriel Dalporto Mgmt For For



LendingTree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas M. Davidson, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mark Ernst   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robin Henderson   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Douglas Lebda   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Steven Ozonian   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Diego Rodriguez   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Saras Sarasvathy   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director G. Kennedy Thompson   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Davidson Jr., Robin 
Henderson and Saras Sarasvathy is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision. Continued monitoring is also warranted given that the CEO's front-loaded award is also intended to cover equity 
compensation for FY23 and the remaining NEOs' annual-cycle awards were entirely time-vesting.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



LendingTree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Leo Lithium Ltd.

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: Australia

Meeting Type: Annual

Ticker: LLL

Primary ISIN: AU0000221251Primary Security ID: Q5554A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the adoption of the company's remuneration report is warranted. The 
company's remuneration structure is in line with market, and pay is reasonably aligned with performance for the year under 
review. Nevertheless, shareholders may be concerned with: * Unacceptable vesting period of the LTIs; * Grant of equity 
incentives to a NED; and * Lack of disclosure of specific and quantified STI targets, which hinders shareholders' abilities to 
assess performance alignment and goal rigor setting. Shareholders may seek to express their concerns and require improved 
disclosure.

Mgmt ForElect Brendan Borg as Director   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Brendan Borg  is warranted for lack of 
diversity on the board. A qualified vote FOR the election of Rick Crabb is warranted because his presence supports the 
continued composition of a majority independent board. Shareholders, however, are advised to monitor Mr Crabb’s public 
board commitments, which at present include exploration and non-operating resource companies. A vote FOR Alan Rule is 
warranted at this time.

Mgmt ForElect Rick Crabb as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Brendan Borg  is warranted for lack of 
diversity on the board. A qualified vote FOR the election of Rick Crabb is warranted because his presence supports the 
continued composition of a majority independent board. Shareholders, however, are advised to monitor Mr Crabb’s public 
board commitments, which at present include exploration and non-operating resource companies. A vote FOR Alan Rule is 
warranted at this time.

Mgmt ForElect Alan Rule as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Brendan Borg  is warranted for lack of 
diversity on the board. A qualified vote FOR the election of Rick Crabb is warranted because his presence supports the 
continued composition of a majority independent board. Shareholders, however, are advised to monitor Mr Crabb’s public 
board commitments, which at present include exploration and non-operating resource companies. A vote FOR Alan Rule is 
warranted at this time.

Mgmt ForApprove New Leo Lithium Awards Plan   5 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the material terms of the Plan are not in 
accordance with local market standards.

Mgmt ForApprove Grant of 1.32 Million 
Performance Rights to Simon Hay

   6 Against

Additional Policy Rationale: Item 6 A vote AGAINST this resolution is warranted because the material terms of the grant are not 
in line with local market standards. Item 7 A vote FOR this resolution is warranted.

Mgmt ForApprove Grant of 657,658 
Performance Rights to Simon Hay

   7 For

Additional Policy Rationale: Item 6 A vote AGAINST this resolution is warranted because the material terms of the grant are not 
in line with local market standards. Item 7 A vote FOR this resolution is warranted.



Leo Lithium Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of 426,885 
Performance Rights to Simon Hay

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Grant of Options to Alan Rule   9 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because local market guidelines do not support the 
grant of incentive equity awards to NEDs in light of ensuring independent judgment by the NEDs and preventing any potential 
conflict of interest.

Mgmt ForApprove Potential Termination Benefit 
in Relation to Securities Issued 
Pursuant to the New Awards Plan

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Leonardo DRS, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: DRS

Primary ISIN: US52661A1088Primary Security ID: 52661A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William J. Lynn, III Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Frances F. Townsend   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gail S. Baker   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Louis R. Brothers   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Leonardo DRS, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David W. Carey   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director George W. Casey, Jr.   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Mary E. Gallagher   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kenneth J. Krieg   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Eric Salzman   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Carey and 
Kenneth (Ken) Krieg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee chair 
Kenneth (Ken) Krieg given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote 
requirements to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. A concern is raised given that the committee appeared to 
utilize significant discretion in determining the payouts for the annual incentives, which is somewhat mitigated at this time as 
the annual incentives were primarily based on pre-set objective measures, half of the annual equity award is 
performance-conditioned, and the one-time equity awards are not expected to recur. Total NEO pay is expected to normalize 
going forward.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company qualifies as controlled and unaffiliated 
shareholders have limited means of holding directors accountable. As such, it is all the more important that shareholders be 
able to hold directors and officers accountable through litigation in the event they take actions deemed detrimental to 
unaffiliated shareholders.



Leonardo DRS, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdjourn Meeting   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as some of the covered ballot items do not merit 
shareholder support.

Leopalace21 Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8848

Primary ISIN: JP3167500002Primary Security ID: J38781100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Accounting Transfers Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
proposal.

Mgmt ForElect Director Miyao, Bunya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashima, Mayumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochida, Naomichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takekura, Shinji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Akio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jin Ryu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Akira   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Yutaka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Takumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Leopalace21 Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishii, Kan   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor 
Shimohigoshi, Kazutaka

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Liberty Broadband Corporation

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LBRDK

Primary ISIN: US5303073051Primary Security ID: 530307305

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John C. Malone Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregg Engles and 
John Welsh III for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Gregg 
Engles and John Welsh III given the board's failure to remove, or subject to a sunset requirement, problematic capital 
structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee John Malone is warranted.

Mgmt ForElect Director Gregg L. Engles   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregg Engles and 
John Welsh III for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Gregg 
Engles and John Welsh III given the board's failure to remove, or subject to a sunset requirement, problematic capital 
structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee John Malone is warranted.

Mgmt ForElect Director John E. Welsh, III   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregg Engles and 
John Welsh III for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members Gregg 
Engles and John Welsh III given the board's failure to remove, or subject to a sunset requirement, problematic capital 
structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified board, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee John Malone is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Liberty Global Plc

Meeting Date: 06/14/2023

Record Date: 04/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LBTYA

Primary ISIN: GB00B8W67662Primary Security ID: G5480U104



Liberty Global Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Miranda Curtis Mgmt For Against

Additional Policy Rationale: A vote AGAINST Nominating and Corporate Governance Committee member Miranda Curtis is 
warranted for maintaining a multi-class structure with disparate voting rights that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST incumbent nominating committee member Miranda Curtis is further warranted for lack of 
diversity on the board. A vote FOR director nominee J David Wargo is warranted.

Mgmt ForElect Director J David Wargo   2 For

Additional Policy Rationale: A vote AGAINST Nominating and Corporate Governance Committee member Miranda Curtis is 
warranted for maintaining a multi-class structure with disparate voting rights that is not subject to a reasonable time-based 
sunset provision. A vote AGAINST incumbent nominating committee member Miranda Curtis is further warranted for lack of 
diversity on the board. A vote FOR director nominee J David Wargo is warranted.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. review of executive compensation practices 
(under Item 5). Accordingly, a vote AGAINST is warranted.

Mgmt ForApprove Remuneration Policy   4 Against

Additional Policy Rationale: As the company is classified as a US domestic issuer, and given that a focus of this proposal is on 
top executive pay, the recommendation for this proposal is aligned to the US say-on-pay analysis. Accordingly, a vote AGAINST 
this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. The CEO's base salary and target bonus are outsized, 
and due to an agreement with the CEO can continue to increase each year. Though the annual bonus is based on pre-set 
objective measures, no performance targets are disclosed. Finally, though the CEO did not receive an annual grant during 
FY22, his target annual equity grant will continue to increase and will continue driving outsized pay opportunities going 
forward.

Mgmt ForRatify KPMG LLP (U.S.) as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRatify KPMG LLP (U.K.) as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   8 For

Additional Policy Rationale: A vote FOR this routine item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   9 Against

Additional Policy Rationale: A vote AGAINST Item 9 is warranted because the proposed size and duration on share issuance 
authority are considered excessive. A vote FOR Item 10 is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   10 For

Additional Policy Rationale: A vote AGAINST Item 9 is warranted because the proposed size and duration on share issuance 
authority are considered excessive. A vote FOR Item 10 is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company states that it does not intend to make 
overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK legislation.



Liberty Global Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as no particular concerns have been identified with this 
year's request or the company's past repurchase activity.

Mgmt ForApprove Omnibus Stock Plan   13 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits 
repricing of awards via cancellation and re-grant without shareholder approval (overriding factor); * The plan permits cash 
buyout of awards without shareholder approval (overriding factor); * The equity program is estimated to be excessively dilutive 
(overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete 
(or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad 
discretion to accelerate vesting.

Liberty Media Corp.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: FWONK

Primary ISIN: US5312298541Primary Security ID: 531229854

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Derek Chang Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Derek Chang for 
lack of diversity on the board. WITHHOLD votes are warranted for audit committee members Derek Chang and Larry Romrell 
for the ongoing significant pledging activity and concerns regarding risk oversight. WITHHOLD votes are further warranted for 
governance committee member Derek Chang for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are further warranted for compensation committee member Larry Romrell due 
to an unmitigated pay-for-performance misalignment in the absence of a say-on-pay proposal on ballot. A vote FOR the 
remaining director nominee Evan Malone is warranted.

Mgmt ForElect Director Evan D. Malone   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Derek Chang for 
lack of diversity on the board. WITHHOLD votes are warranted for audit committee members Derek Chang and Larry Romrell 
for the ongoing significant pledging activity and concerns regarding risk oversight. WITHHOLD votes are further warranted for 
governance committee member Derek Chang for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are further warranted for compensation committee member Larry Romrell due 
to an unmitigated pay-for-performance misalignment in the absence of a say-on-pay proposal on ballot. A vote FOR the 
remaining director nominee Evan Malone is warranted.

Mgmt ForElect Director Larry E. Romrell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Derek Chang for 
lack of diversity on the board. WITHHOLD votes are warranted for audit committee members Derek Chang and Larry Romrell 
for the ongoing significant pledging activity and concerns regarding risk oversight. WITHHOLD votes are further warranted for 
governance committee member Derek Chang for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are further warranted for compensation committee member Larry Romrell due 
to an unmitigated pay-for-performance misalignment in the absence of a say-on-pay proposal on ballot. A vote FOR the 
remaining director nominee Evan Malone is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.59 percent of the fees paid to the auditor are for 
non-audit purposes.



Life Corp.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8194

Primary ISIN: JP3966600003Primary Security ID: J38828109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Change Location of 
Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Iwasaki, Takaharu   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morishita, Tomehisa   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumino, Takashi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Nobuyuki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narita, Koichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yahagi, Haruhiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Hiroko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Takashi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sueyoshi, 
Kaoru

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Miyatake, 
Naoko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Life Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Shiono, Koji   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Life Storage, Inc.

Meeting Date: 05/18/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LSI

Primary ISIN: US53223X1072Primary Security ID: 53223X107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark G. Barberio Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Joseph V. Saffire   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Stephen R. Rusmisel   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Arthur L. Havener, Jr.   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Dana Hamilton   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Edward J. Pettinella   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David L. Rogers   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Susan Harnett   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Barberio, Arthur (Art) Havener 
Jr., Edward Pettinella and Stephen Rusmisel is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Life Storage, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 39.48 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted, as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Lifenet Insurance Co.

Meeting Date: 06/25/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7157

Primary ISIN: JP3966660007Primary Security ID: J38957106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Allow Virtual Only 
Shareholder Meetings

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Mori, Ryosuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koba, Yasuhiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Ryosuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokozawa, Jumpei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasebe, Jun   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Takeshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Lifenet Insurance Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Yamasaki, Takahiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hayashi, Keiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamashita, Tomoyuki

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Abe, Emima

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Ligand Pharmaceuticals Incorporated

Meeting Date: 06/09/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: LGND

Primary ISIN: US53220K5048Primary Security ID: 53220K504

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jason M. Aryeh Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Todd C. Davis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Nancy R. Gray   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jason Haas   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John W. Kozarich   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John L. LaMattina   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Stephen L. Sabba   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Kozarich, 
Jason Aryeh and Nancy Gray for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Ligand Pharmaceuticals Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.67 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Light & Wonder, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LNW

Primary ISIN: US80874P1093Primary Security ID: 80874P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jamie R. Odell Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Matthew R. Wilson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Antonia Korsanos   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Hamish R. McLennan   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Stephen Morro   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Michael J. Regan   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.



Light & Wonder, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Virginia E. Shanks   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Timothy Throsby   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Maria T. Vullo   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Kneeland C. Youngblood   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kneeland 
Youngblood, Hamish McLennan, Michael Regan and Maria Vullo for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditor

   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.13 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Lightwave Logic, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: LWLG

Primary ISIN: US5322751042Primary Security ID: 532275104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James S. Marcelli Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee James Marcelli for lack of diversity on the 
board.

Mgmt ForRatify Morison Cogen LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Lightwave Logic, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan permits 
repricing and exchange of grants without shareholder approval (overriding factor)

Linamar Corporation

Meeting Date: 05/17/2023

Record Date: 04/06/2023

Country: Canada

Meeting Type: Annual

Ticker: LNR

Primary ISIN: CA53278L1076Primary Security ID: 53278L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Linda Hasenfratz Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.

Mgmt ForElect Director Jim Jarrell   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.

Mgmt ForElect Director Mark Stoddart   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.

Mgmt ForElect Director Lisa Forwell   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.



Linamar Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Terry Reidel   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.

Mgmt ForElect Director Dennis Grimm   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Forwell, Dennis Grimm and 
Terry Reidel for lack of diversity on the board. Vote WITHHOLD for Linda Hasenfratz, Jim Jarrell, and Mark Stoddart for serving 
as executive directors on a non-majority independent board. The overall quantitative pay-for-performance screen indicates a 
high concern based on the FPA screen. Compared to the company-selected peers, when considering the company's size, the 
company's operational performance in terms of EBITDA and net income appears to be in line with the peer median. 
Furthermore, CEO compensation appears to be below the median of the peer group. In light of those factors, the concern level 
is mitigated to medium.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.81 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Lincoln National Corporation

Meeting Date: 05/25/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: LNC

Primary ISIN: US5341871094Primary Security ID: 534187109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Deirdre P. Connelly Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ellen G. Cooper   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William H. Cunningham   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Reginald E. Davis   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Eric G. Johnson   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gary C. Kelly   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director M. Leanne Lachman   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Lincoln National Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Dale LeFebvre   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Janet Liang   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael F. Mee   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lynn M. Utter   1.11 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Concerns are raised regarding the rigor of 
FY22 STI and LTI goal setting, as well as the company's retention award grant practices: multiple NEOs received retention 
awards, with one executive receiving multiple such awards in one year. However, rigor concerns in the annual-cycle LTI 
program appear to be fully addressed by changes for FY23, annual incentives were entirely based on pre-set objective metrics, 
and both annual and long-term incentives paid out below target in line with company performance. Based on these factors, in 
particular recent improvements to pay quantum and structure for the new CEO, the quantitative pay-for-performance 
misalignment is mitigated. Moreover, as disclosed in an 8-K, the company recently eliminated a problematic good reason 
definition that entitled the new CEO to severance upon her resignation for any reason following a change-in-control. Continued 
monitoring of goal rigor and equity award practices is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive * The plan allows broad discretion to accelerate vesting

SH AgainstRequire Independent Board Chair   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company recently adopted a policy which limits 
cash severance to a reasonable basis and requires shareholder approval for agreements that contain cash severance above that 
limit. That policy provides adequate protections for shareholders as it pertains to potentially excessive severance payments. 
Moreover, the company disclosed in a recent 8-K an amendment to its change-in-control severance policy, which eliminated a 
problematic good cause definition that entitled the CEO to severance upon a resignation for any reason following a 
change-in-control. Therefore, no significant concerns are identified with respect to the company's severance arrangements or 
broad-based equity award treatment.

Lindblad Expeditions Holdings, Inc.

Meeting Date: 06/01/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: LIND

Primary ISIN: US5352191093Primary Security ID: 535219109



Lindblad Expeditions Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director L. Dyson Dryden Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Fahey Jr. for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members L. Dyson Dryden, John 
Fahey Jr., and Catherine Reynolds for demonstrating poor responsiveness to shareholder concerns following last year's low 
say-on-pay support.

Mgmt ForElect Director John M. Fahey   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Fahey Jr. for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members L. Dyson Dryden, John 
Fahey Jr., and Catherine Reynolds for demonstrating poor responsiveness to shareholder concerns following last year's low 
say-on-pay support.

Mgmt ForElect Director Catherine B. Reynolds   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Fahey Jr. for 
lack of diversity on the board. WITHHOLD votes are warranted for compensation committee members L. Dyson Dryden, John 
Fahey Jr., and Catherine Reynolds for demonstrating poor responsiveness to shareholder concerns following last year's low 
say-on-pay support.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: The pay-for-performance misalignment is somewhat mitigated at this time. While equity awards 
lack rigorous performance criteria for fiscal 2022, the company added PSUs back to the equity pay mix for 2023. In addition, 
the short-term incentive program is primarily performance-based. However, a vote AGAINST this proposal is warranted given 
that the compensation committee demonstrated poor responsiveness to shareholder concerns following last year's low 
say-on-pay support.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

LINTEC Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7966

Primary ISIN: JP3977200009Primary Security ID: J13776109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ouchi, Akihiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Makoto   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Tsunetoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



LINTEC Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kaiya, Takeshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibano, Yoichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sebe, Akira   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Ooka, Satoshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okushima, Akiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Masaaki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Osawa, Kanako

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sugimoto, Shigeru

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

LITALICO, Inc. (7366)

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7366

Primary ISIN: JP3974470001Primary Security ID: J3910Y116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hasegawa, Atsumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



LITALICO, Inc. (7366)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamaguchi, Fumihiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Takahiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

LivaNova Plc

Meeting Date: 06/12/2023

Record Date: 04/21/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LIVN

Primary ISIN: GB00BYMT0J19Primary Security ID: G5509L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Francesco Bianchi Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stacy Enxing Seng   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William Kozy   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Daniel Moore   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sharon O'Kane   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Andrea Saia   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Todd Schermerhorn   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Brooke Story   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Peter Wilver   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



LivaNova Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * Excessive differentials between CEO pay and the pay of other named executive 
officers at the firm.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.37 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAuthorize Issue of Equity   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the share issuance request is limited to 20 percent of 
issued share capital.

Mgmt ForAuthorize Issue of Equity without 
Pre-emptive Rights

   6 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the share issuance request is limited to 20 percent of 
issued share capital.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on-pay analysis. Accordingly, a vote 
AGAINST this proposal is warranted.

Mgmt ForAccept Financial Statements and 
Statutory Reports

   8 For

Additional Policy Rationale: A vote FOR the company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as UK Statutory Auditor

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.37 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Live Nation Entertainment, Inc.

Meeting Date: 06/09/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: LYV

Primary ISIN: US5380341090Primary Security ID: 538034109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Maverick Carter Mgmt For Against



Live Nation Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Ping Fu   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Jeffrey T. Hinson   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Chad Hollingsworth   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director James Iovine   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director James S. Kahan   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Gregory B. Maffei   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Randall T. Mays   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Richard A. Paul   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForElect Director Michael Rapino   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.



Live Nation Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Latriece Watkins   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maverick Carter and Randall Mays is 
warranted for lack of diversity on the board. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. The annual bonus program was based entirely on a 
financial metric, though a concern is noted regarding the relatively high base salary and target bonus opportunity for the CEO. 
Though the LTI grant was entirely in performance equity, the metric was identical to the STI, including the performance period, 
though this concern is partially mitigated by the relatively reasonable grant value. Of significant concern, however, are the 
awards made in recognition of entering into new employment agreements with the company by the CEO and one NEO, who 
each received a discretionary cash bonus of $6 million. On top of that, each received a large one-time equity grant with a value 
multiple times larger than the total CEO pay for the company's peer group. A large portion of each grant is time-based and the 
proxy lacks clear disclosure regarding the rationale for the size of the awards and other details necessary to assess them. 
Additionally, stock price goals do not require sustained performance above the target in order to vest, allowing the award to 
vest for any 60 nonconsecutive days the closing price exceeds the target over a five-and-a-half year period. The current 
structure could reward these executives for short-term or merely temporary increases in stock price. In addition, the company 
has not disclosed any short-and long-term E&S performance incentives and the company has not disclosed any risk mitigators.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Live Oak Bancshares, Inc.

Meeting Date: 05/16/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: LOB

Primary ISIN: US53803X1054Primary Security ID: 53803X105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tonya W. Bradford Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William H. Cameron   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.



Live Oak Bancshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Casey S. Crawford   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Diane B. Glossman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Glen F. Hoffsis   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director David G. Lucht   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director James S. Mahan, III   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Miltom E. Petty   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Neil L. Underwood   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.



Live Oak Bancshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yousef A. Valine   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William L. Williams, III   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William (Bill) 
Cameron, Diane  Glossman and Glen Hoffsis for lack of diversity on the board. WITHHOLD votes are warranted for 
compensation committee members Tonya Bradford, William (Bill) Cameron, Diane Glossman, and Glen Hoffsis due to poor 
responsiveness to shareholder concerns following last year's low say-on-pay support. WITHHOLD votes are warranted for audit 
committee members Tonya Bradford, William Cameron, Diane Glossman, and Miltom Petty given concerns regarding the risk 
oversight function of the board, in light of the pledging of a significant amount of the company's common stock by certain 
executives and directors. Votes FOR the remaining director nominees are warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive; * The three-year average burn rate is excessive; and * The disclosure of change-in-control ("CIC") vesting treatment 
is incomplete (or is otherwise considered discretionary).

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the compensation committee demonstrated poor 
responsiveness to shareholder concerns following last year's low say-on-pay support.

Mgmt ForRatify FORVIS, LLP as Auditors   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 34.13 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

LIXIL Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5938

Primary ISIN: JP3626800001Primary Security ID: J3893W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Seto, Kinya Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Sachio   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hwa Jin Song 
Montesano

   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



LIXIL Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aoki, Jun   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Shigeki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konno, Shiho   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Mayumi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiura, Yuji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Hamaguchi, Daisuke   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzaki, Masatoshi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watahiki, Mariko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Lloyds Banking Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LLOY

Primary ISIN: GB0008706128Primary Security ID: G5533W248

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForElect Cathy Turner as Director   2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.



Lloyds Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Scott Wheway as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Robin Budenberg as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Charlie Nunn as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect William Chalmers as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Alan Dickinson as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Sarah Legg as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Lord Lupton as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Amanda Mackenzie as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.



Lloyds Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Harmeen Mehta as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Catherine Woods as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robin Budenberg, Alan Dickinson and 
Amanda Mackenzie is warranted for lack of diversity on the board. Concerns are further raised with respect to Alan Dickinson, 
as the chair of the remuneration committee and therefore considered primarily accountable for remuneration decisions, 
specifically the proposal to revert to a standard LTIP after the implementation of a restricted share plan for one policy cycle. A 
vote FOR the remaining directors is warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   13 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders: * The 
reintroduction of a performance-based LTIP after one policy cycle is not in line with investor expectations, and Remuneration 
Committee decisions related thereto does not exemplify good governance. * Award quantum for both Executive Directors is 
significantly increased due to the shift to the LTIP. The CFO's maximum GPS opportunity is also increased from 100% to 140% 
of base salary. The main reasons for support are: * The proposed remuneration policy is generally in line with UK market 
standards . * The increases in remuneration quantum are accompanied by higher shareholding requirements and performance 
targets.

Mgmt ForApprove Remuneration Report   14 For

Additional Policy Rationale: A vote FOR this item is warranted in absence of material concerns raised.

Mgmt ForApprove Final Dividend   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint Deloitte LLP as Auditors   16 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.3 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForApprove Long-Term Incentive Plan   18 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders: * The 
reintroduction of a performance-based LTIP after one policy cycle is not in line with investor expectations, and Remuneration 
Committee decisions related thereto does not exemplify good governance. * Award quantum for both Executive Directors is 
significantly increased due to the shift to the LTIP. The main reasons for support are: * The proposed remuneration policy is 
generally in line with UK market standards. * The increases in remuneration quantum are accompanied by higher shareholding 
requirements.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Lloyds Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity in Relation to 
the Issue of Regulatory Capital 
Convertible Instruments

   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Regulatory Capital Convertible Instruments and a trigger event were to occur, causing them to 
convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for 
support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; 
and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital 
weakness well beyond the Company s current position and minimum regulatory requirements.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   22 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   23 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-Emptive Rights in Relation to the 
Issue of Regulatory Capital Convertible 
Instruments

   24 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Regulatory Capital Convertible Instruments and a trigger event were to occur, causing them to 
convert into ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for 
support are: * Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; 
and * The conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital 
weakness well beyond the Company s current position and minimum regulatory requirements.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   25 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of 
Preference Shares

   26 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   27 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Lookers Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LOOK

Primary ISIN: GB00B17MMZ46Primary Security ID: G56420170

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Lookers Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted in the absence of any significant concerns.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concern: * The target payout under 
the annual bonus remains high at 67% of maximum opportunity. The main reason for support is: * No other concerns have 
been highlighted under the remuneration policy – which remains largely unchanged.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint BDO LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForElect Susan Farr as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Oliver Laird as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Robin Churchouse as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Duncan McPhee as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Mark Raban as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRe-elect Paul Van der Burgh as 
Director

   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Van der Burgh and Robin 
Churchouse is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Lookers Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Lotus Bakeries NV

Meeting Date: 05/12/2023

Record Date: 04/28/2023

Country: Belgium

Meeting Type: Annual/Special

Ticker: LOTB

Primary ISIN: BE0003604155Primary Security ID: B5783H102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual/Special Meeting Agenda Mgmt

MgmtReceive Directors' Reports 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

Mgmt ForApprove Financial Statements, 
Allocation of Income, and Dividends of 
EUR 45 per Share

   3 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

MgmtReceive Consolidated Financial 
Statements (Non-Voting)

   4

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Remuneration Report   5 Against

Additional Policy Rationale: A vote AGAINST is warranted, because: * The company increased the CEO's base salary without 
providing a compelling rationale. * Limited disclosure on the STI plan regarding the performance targets in the short-term 
incentive plan (STIP). As such, it is difficult for investors to gauge the stringency of the STIP. * The remuneration report does 
not provide enough disclosure regarding the criteria and the performance targets in the long-term incentive plan (LTIP) plans.

Mgmt ForApprove Discharge of Directors   6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.



Lotus Bakeries NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Auditors   7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove End of Mandate of Sastraco 
BV, Permanently Represented by 
Sabine Sagaert, as Independent 
Director

   8 For

Additional Policy Rationale: A vote FOR is warranted because this is a routine item.

Mgmt ForElect Eagli BV, Permanently 
Represented by Noelle Goris, as 
Independent Director

   9 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Michel Moortgat is warranted for lack of diversity on the 
board. A vote FOR Noelle Goris is warranted at this time.

Mgmt ForElect LEMA BV, Permanently 
Represented by Michel Moortgat, as 
Independent Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Michel Moortgat is warranted for lack of diversity on the 
board. A vote FOR Noelle Goris is warranted at this time.

Mgmt ForAuthorize Board to Repurchase Shares 
in the Event of a Serious and 
Imminent Harm and Under Normal 
Conditions

   11 Against

Additional Policy Rationale: A vote AGAINST is warranted because the authorization could be used to thwart a hostile takeover 
by repurchasing and reissuing shares.

MgmtReceive Special Report Re: Increase 
the Company Capital and Receiving 
Notification of a Public Takeover Bid

   12

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAuthorize Board to Issue Shares in the 
Event of a Public Tender Offer or 
Share Exchange Offer and Renew 
Authorization to Increase Share Capital 
within the Framework of Authorized 
Capital

   13 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * this authority can be used as antitakeover mechanism. As 
owners of the company, shareholders should be given the opportunity to decide on the merits of takeover offers. * the 
issuance request under normal conditions is considered to be excessive.

Mgmt ForChange Date of Annual Meeting   14 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal does not affect shareholders' interests.

Mgmt ForAuthorize Implementation of Approved 
Resolutions and Filing of Required 
Documents/Formalities at Trade 
Registry

   15 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Lowe's Companies, Inc.

Meeting Date: 05/26/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: LOW

Primary ISIN: US5486611073Primary Security ID: 548661107



Lowe's Companies, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Raul Alvarez Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director David H. Batchelder   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Scott H. Baxter   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Sandra B. Cochran   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Laurie Z. Douglas   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Richard W. Dreiling   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Marvin R. Ellison   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Daniel J. Heinrich   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Brian C. Rogers   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Bertram L. Scott   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Colleen Taylor   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.



Lowe's Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Beth West   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard (Rick) 
Dreiling, David Batchelder, Laurie Douglas, Brian Rogers, and Bertram Scott for lack of diversity on the board. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
under consideration. Though concerns continue regarding the LTI program, equity awards are half performance-conditioned 
with multi-year performance periods and annual incentives were based on pre-set financial and operational metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.28 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

LPP SA

Meeting Date: 06/30/2023

Record Date: 06/14/2023

Country: Poland

Meeting Type: Annual

Ticker: LPP

Primary ISIN: PLLPP0000011Primary Security ID: X5053G103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting; Elect Meeting Chairman Mgmt For For

Additional Policy Rationale: Votes FOR Items 1 and 3 are warranted because these are routine meeting formalities. Item 2 is 
non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   2

Additional Policy Rationale: Votes FOR Items 1 and 3 are warranted because these are routine meeting formalities. Item 2 is 
non-voting.

Mgmt ForApprove Agenda of Meeting   3 For

Additional Policy Rationale: Votes FOR Items 1 and 3 are warranted because these are routine meeting formalities. Item 2 is 
non-voting.

MgmtReceive Supervisory Board Opinion on 
General Meeting Agenda

   4.a

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report on 
Its Review of Management Board 
Report on Company's and Group's 
Operations

   4.b

Additional Policy Rationale: These items are non-voting.



LPP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Supervisory Board Report on 
Its Review of Financial Statements

   4.c

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report on 
Its Review of Consolidated Financial 
Statements

   4.d

Additional Policy Rationale: These items are non-voting.

MgmtReceive Management Board Proposal 
on Allocation of Income

   4.e

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Opinion on 
Management Board Proposal on 
Allocation of Income

   4.f

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Assessment 
of Company's Standing, Internal 
Control System, Risk Management, 
Compliance, Internal Audit

   4.g

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report on 
Board's Works

   4.h

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report on 
Company's Compliance with Polish 
Corporate Governance Code

   4.i

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report on 
Company's Policy on Charity Activities

   4.j

Additional Policy Rationale: These items are non-voting.

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations

   5 For

Additional Policy Rationale: Votes FOR Items 5 and 6 are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Supervisory Board Report on 
Its Activities

   6 For

Additional Policy Rationale: Votes FOR Items 5 and 6 are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Financial Statements   7 For

Additional Policy Rationale: A vote FOR Item 7 is warranted because there are no known concerns about the accounts 
presented or the audit procedures used. A qualified vote FOR Item 8 is warranted because except for matters forming the 
ground for qualified auditor's opinion, there are no concerns with the financial statements presented. The concern with 
auditor's qualified opinion is mitigated by the fact that the auditor was able to characterize and quantify the issue and its 
effects on company's assets and equity.



LPP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Consolidated Financial 
Statements

   8 For

Additional Policy Rationale: A vote FOR Item 7 is warranted because there are no known concerns about the accounts 
presented or the audit procedures used. A qualified vote FOR Item 8 is warranted because except for matters forming the 
ground for qualified auditor's opinion, there are no concerns with the financial statements presented. The concern with 
auditor's qualified opinion is mitigated by the fact that the auditor was able to characterize and quantify the issue and its 
effects on company's assets and equity.

Mgmt ForApprove Remuneration Report   9 Against

Additional Policy Rationale: A vote AGAINST this remuneration report is warranted because: * The company does not disclose 
the contractual terms of the CEO and company's executives, e.g., notice period, non-compete clause. * The remuneration 
report fails to incorporate information about the LTIP payout, in particular the performance conditions as well as vesting 
period, while the exercise price of shares is equal their nominal value.

Mgmt ForApprove Discharge of Marek Piechocki 
(CEO)

   10.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Jacek Kujawa 
(Deputy CEO)

   10.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Przemyslaw 
Lutkiewicz (Deputy CEO)

   10.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Slawomir 
Loboda (Deputy CEO)

   10.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Marcin Piechocki 
(Deputy CEO)

   10.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Milosz 
Wisniewski (Supervisory Board 
Chairman)

   11.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Wojciech 
Olejniczak (Supervisory Board 
Member)

   11.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Magdalena 
Sekula (Supervisory Board Member)

   11.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Piotr Piechocki 
(Supervisory Board Member)

   11.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.



LPP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Antoni Tyminski 
(Supervisory Board Member)

   11.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Grzegorz Slupski 
(Supervisory Board Member)

   11.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForCancel Share Repurchase Program and 
Reserve Capital Created for Purpose of 
Share Repurchase Program

   12 For

Additional Policy Rationale: A vote FOR the proposed cancellation of a share repurchase program is warranted because there 
are no concerns with this proposal.

Mgmt ForApprove Allocation of Income and 
Dividends of PLN 430 per Share

   13 For

Additional Policy Rationale: A vote FOR the proposed resolution is warranted because there are no concerns with the proposed 
dividend allocation or past allocation practices at the company.

Mgmt ForApprove Remuneration Policy   14 Against

Additional Policy Rationale: A vote AGAINST the proposed amendments to remuneration policy is warranted because: * One of 
the amendments intends to include the performance share plan proposed under Item 18 to the remuneration policy; * The 
proposed amendments fail to address the existing shortcomings of the company's remuneration policy, in particular: * Some 
contractual terms of executives are not disclosed; * The remuneration policy fails to disclose the salary ranges for the executive 
directors; * The policy does not contain details concerning performance elements of STIP for management board members; * 
The policy lacks disclosure on details of LTIP performance indicators based upon which the rights to purchase shares are 
allocated, vesting period is shorter than three years, and the purchase price is set at a significant discount to market price.

Mgmt ForApprove Dividend Policy   15 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns with the proposed dividend policy.

Mgmt ForApprove Co-Option of Jagoda 
Piechocka as Supervisory Board 
Member

   16 Against

Additional Policy Rationale: A vote AGAINST the proposed resolution is warranted because: * The term of office of supervisory 
board members exceeds four years, and * The resulting level of board independence are not in line with commonly accepted 
market safeguards.

Mgmt ForFix Number of Supervisory Board 
Members

   17.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the size of the supervisory board is typically an 
unproblematic issue at Polish companies and the company’s statute provide upper and lower limits, both in line with local 
corporate governance practices.

Mgmt ForElect Supervisory Board Members   17.2 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The company has not disclosed nominees' 
names, and * The term of office of supervisory board members exceeds four years.

Mgmt ForApprove Performance Share Plan   18 Against

Additional Policy Rationale: A vote AGAINST Item 18 is warranted because: * Performance conditions have not been disclosed; 
* The exercise price of shares is equal their nominal value; * Vesting period is less than three years. A vote AGAINST Item 19 
is warranted because the proposed share issuance is motivated by the performance share plan proposed under Item 18 for 
which the support is not warranted.



LPP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Management Board 
Authorization to Increase Share Capital 
within Limits of Target Capital for 
Performance Share Plan; Amend 
Statute Accordingly

   19 Against

Additional Policy Rationale: A vote AGAINST Item 18 is warranted because: * Performance conditions have not been disclosed; 
* The exercise price of shares is equal their nominal value; * Vesting period is less than three years. A vote AGAINST Item 19 
is warranted because the proposed share issuance is motivated by the performance share plan proposed under Item 18 for 
which the support is not warranted.

MgmtClose Meeting   20

Additional Policy Rationale: This is a non-voting item.

LSL Property Services Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LSL

Primary ISIN: GB00B1G5HX72Primary Security ID: G571AR102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, but it is not without concern: * The shareholding 
requirements for executive Directors (excluding the CEO) remain market lagging. The main reasons for support are: * Amongst 
others, improvements to post-cessation shareholding requirements have been made; and * No other significant issues have 
been identified.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Gaby Appleton as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect David Barral as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Adam Castleton as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



LSL Property Services Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Simon Embley as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Darrell Evans as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Sonya Ghobrial as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect James Mack as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect David Stewart as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gabrielle (Gaby) Appleton, Darrell 
Evans, Sonya Ghobrial, and Christopher Mack is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



LTC Properties, Inc.

Meeting Date: 05/24/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LTC

Primary ISIN: US5021751020Primary Security ID: 502175102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cornelia Cheng Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Boyd W. Hendrickson   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director James J. Pieczynski   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Devra G. Shapiro   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Wendy L. Simpson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Timothy J. Triche   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Boyd Hendrickson, Devra Shapiro and 
Timothy Triche is warranted for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

lululemon athletica inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LULU

Primary ISIN: US5500211090Primary Security ID: 550021109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael Casey Mgmt For For



lululemon athletica inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee member David Mussafer are warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Glenn Murphy   1b For

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee member David Mussafer are warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Mussafer   1c Against

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee member David Mussafer are warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Isabel Mahe   1d For

Additional Policy Rationale: Votes AGAINST incumbent Nominating Committee member David Mussafer are warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Lumen Technologies, Inc.

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: LUMN

Primary ISIN: US5502411037Primary Security ID: 550241103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Quincy L. Allen Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Martha Helena Bejar   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Peter C. Brown   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.



Lumen Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kevin P. Chilton   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Steven T. "Terry" Clontz   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director T. Michael Glenn   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Kate Johnson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Hal Stanley Jones   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Michael J. Roberts   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Director Laurie A. Siegel   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martha Bejar, Steven (Terry) Clontz, 
Michael Roberts and Laurie Siegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.90 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. A concern is raised with respect to the acceleration of the former CEO's time-based equity awards upon his 
retirement. Further, some concerns remain in relation to target setting under the STI and LTI plans; however, payouts under 
the STI plan were commensurate with financial performance and the LTI program provides for equity awards that are primarily 
performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Luminar Technologies, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LAZR

Primary ISIN: US5504241051Primary Security ID: 550424105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Austin Russell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mary Jepsen for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Mary Jepsen given the 
board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital structure, supermajority vote 
requirement to enact certain changes to the governing documents, and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Austin Russell as his ownership of the supervoting shares provides him 
with voting power control of the company.

Mgmt ForElect Director Mary Lou Jepsen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mary Jepsen for 
lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Mary Jepsen given the 
board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital structure, supermajority vote 
requirement to enact certain changes to the governing documents, and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Austin Russell as his ownership of the supervoting shares provides him 
with voting power control of the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are concerns surrounding the CEO's outsized 
equity award. While it was entirely performance based, the grant value is considered to be excessive and it is not clear if the 
grant is intended to cover compensation for multiple years. Additionally, although the CEO did not receive an annual incentive 
award for FY22, the other NEOs' bonuses were entirely discretionary. Moreover, CEO pay is high relative to company 
performance compared to the company's peers and in relation to company peer group CEO median pay levels.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled through a dual-class 
structure and unaffiliated shareholders have no ability to remove or replace directors, or amend the governing documents, 
against the wishes of the controlling shareholder.

Lundin Gold Inc.

Meeting Date: 05/15/2023

Record Date: 03/23/2023

Country: Canada

Meeting Type: Annual

Ticker: LUG

Primary ISIN: CA5503711080Primary Security ID: 550371108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Carmel Daniele Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Lundin Gold Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gillian Davidson   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ian W. Gibbs   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director C. Ashley Heppenstall   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Ron F. Hochstein   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Craig Jones   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jack Lundin   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Angelina Mehta   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jill Terry   1.9 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles Ashley Heppenstall, Carmel 
Daniele, Gillian Davidson and Ian Gibbs for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.6 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Luxfer Holdings Plc

Meeting Date: 06/07/2023

Record Date: 04/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: LXFR

Primary ISIN: GB00BNK03D49Primary Security ID: G5698W116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Andy Butcher Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Luxfer Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Patrick Mullen   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard Hipple   3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Clive Snowdon   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Sylvia A. Stein   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Lisa Trimberger   6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Mullen and Clive Snowdon is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on-pay analysis. Accordingly, a vote 
FOR is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   9 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorize Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this proposal to fix the auditor's remuneration is warranted.

Mgmt ForAuthorize Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the company has committed to limiting share issuance 
under this request to 20 percent of issued share capital.

Mgmt ForAuthorize Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the company has committed to limiting share issuance 
under this request to 20 percent of issued share capital.

LXP Industrial Trust

Meeting Date: 05/23/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: LXP

Primary ISIN: US5290431015Primary Security ID: 529043101



LXP Industrial Trust

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director T. Wilson Eglin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Lawrence L. Gray   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Arun Gupta   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jamie Handwerker   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Derrick Johnson   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Claire A. Koeneman   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Nancy Elizabeth Noe   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Howard Roth   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Claire Koeneman, Nancy Elizabeth 
Noe, and Howard Roth is warranted for lack of diversity on the board. A vote AGAINST Nominating and ESG Committee chair 
Claire A. Koeneman is warranted, as the company unilaterally adopted a problematic advance notice bylaw and has not 
submitted it to a shareholder vote. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



LXP Industrial Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Lyft, Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: LYFT

Primary ISIN: US55087P1049Primary Security ID: 55087P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Logan Green Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Logan Green and John David 
Risher for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Board Chair Logan Green in light of 
significant concerns regarding board oversight of human capital management-related risks. WITHHOLD votes are further 
warranted for incumbent director nominees Logan Green and John David Risher given the board's failure to remove, or subject 
to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights and for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. A vote FOR director nominee David (Dave) Stephenson is warranted.

Mgmt ForElect Director David Risher   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Logan Green and John David 
Risher for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Board Chair Logan Green in light of 
significant concerns regarding board oversight of human capital management-related risks. WITHHOLD votes are further 
warranted for incumbent director nominees Logan Green and John David Risher given the board's failure to remove, or subject 
to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights and for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. A vote FOR director nominee David (Dave) Stephenson is warranted.

Mgmt ForElect Director Dave Stephenson   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Logan Green and John David 
Risher for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Board Chair Logan Green in light of 
significant concerns regarding board oversight of human capital management-related risks. WITHHOLD votes are further 
warranted for incumbent director nominees Logan Green and John David Risher given the board's failure to remove, or subject 
to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights and for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. A vote FOR director nominee David (Dave) Stephenson is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Equity awards to all NEOs were majority time-vesting, 
with only the CEO and president receiving small PSU grants. Further, the portion of the CEO's equity awarded as performance 
units declined year-over-year. In addition, as the company does not maintain an annual incentive program, several of the NEOs 
do not have any strongly performance-based compensation. Lastly, the new CFO received a sizable time-vesting grant upon her 
hire and the company does not clearly disclose the breakdown between make-whole and inducement compensation.



LyondellBasell Industries N.V.

Meeting Date: 05/19/2023

Record Date: 04/21/2023

Country: Netherlands

Meeting Type: Annual

Ticker: LYB

Primary ISIN: NL0009434992Primary Security ID: N53745100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jacques Aigrain Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lincoln Benet   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robin Buchanan   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anthony (Tony) Chase   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert (Bob) Dudley   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Claire Farley   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rita Griffin   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.



LyondellBasell Industries N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Hanley   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Virginia Kamsky   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Albert Manifold   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter Vanacker   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jacques Aigrain, Lincoln Benet, Robin 
Buchanan and Claire Farley is warranted for lack of diversity on the board. A vote AGAINST the incumbent members of the 
committee responsible for climate risk oversight, Robin Buchanan, Robert (Bob) Dudley, Virginia Kamsky and Albert Manifold, is 
warranted because the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Discharge of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because of the absence of any information about significant 
and compelling controversies indicating that the directors are not fulfilling their fiduciary duties.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR this routine item is warranted.

Mgmt ForRatify PricewaterhouseCoopers 
Accountants N.V. as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.03 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.03 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Some concerns remain regarding the relative TSR metric for PSUs targeting median performance. Nonetheless, 
annual incentives are primarily linked to pre-set financial metrics and granted equity is half performance conditioned and uses 
multi-year performance periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   7 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed repurchase authority appears to be within 
reasonable limits and no serious concerns are highlighted.



LyondellBasell Industries N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Cancellation of Shares   9 For

Additional Policy Rationale: Because the cancellation of shares is in shareholders' interests, a vote FOR this proposal is 
warranted.

M&G Credit Income Investment Trust Fund

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MGCI

Primary ISIN: GB00BFYYL325Primary Security ID: G60748111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove the Company's Dividend 
Policy

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForRe-elect David Simpson as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Simpson, Annette Powley, 
Richard Boleat and Jane Routledge is warranted for lack of diversity on the board. Concerns are further raised regarding the 
re-election of David Simpson because: * Apart from his role in the Company, he also serves in various roles at other publicly 
listed companies, which could compromise his ability to commit sufficient time to their roles in the Company.

Mgmt ForRe-elect Richard Boleat as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Simpson, Annette Powley, 
Richard Boleat and Jane Routledge is warranted for lack of diversity on the board. Concerns are further raised regarding the 
re-election of David Simpson because: * Apart from his role in the Company, he also serves in various roles at other publicly 
listed companies, which could compromise his ability to commit sufficient time to their roles in the Company.

Mgmt ForRe-elect Barbara Powley as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Simpson, Annette Powley, 
Richard Boleat and Jane Routledge is warranted for lack of diversity on the board. Concerns are further raised regarding the 
re-election of David Simpson because: * Apart from his role in the Company, he also serves in various roles at other publicly 
listed companies, which could compromise his ability to commit sufficient time to their roles in the Company.

Mgmt ForRe-elect Jane Routledge as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members David Simpson, Annette Powley, 
Richard Boleat and Jane Routledge is warranted for lack of diversity on the board. Concerns are further raised regarding the 
re-election of David Simpson because: * Apart from his role in the Company, he also serves in various roles at other publicly 
listed companies, which could compromise his ability to commit sufficient time to their roles in the Company.



M&G Credit Income Investment Trust Fund

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint BDO LLP as Auditors   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

M&G Credit Income Investment Trust Fund

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Special

Ticker: MGCI

Primary ISIN: GB00BFYYL325Primary Security ID: G60748111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Adopt New Articles of Association Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

M&G Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MNG

Primary ISIN: GB00BKFB1C65Primary Security ID: G6107R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



M&G Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concerns: * The 2020 LTIP 
awards, which vested at c. 85.5% of maximum, appear to benefit from the share price low due to COVID-19. * The annual 
bonus paid out despite the decline in profit and assets under management. The main reasons for support are: * The downward 
discretion applied by the Remuneration Committee to the formulaic outcome of the 2020 LTIP awards is acknowledged. * Final 
results have beaten consensus and net inflows have been reported. On balance and given the bonus quantum at c. 51% of 
maximum, there is no marked divergence between pay and performance.

Mgmt ForElect Andrea Rossi as Director   4 For

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Clive Adamson as Director   5 Against

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Edward Braham as Director   6 Against

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Clare Chapman as Director   7 Against

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

MgmtRe-elect Fiona Clutterbuck as Director   8

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Kathryn McLeland as Director   9 For

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Debasish Sanyal as Director   10 For

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Clare Thompson as Director   11 Against

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Massimo Tosato as Director   12 For

Additional Policy Rationale: Item 8 has been withdrawn by the Board in light of Fiona Clutterbuck's decision to step down at the 
AGM. A vote AGAINST incumbent nomination committee members Edward Braham, Clare Thompson, Clive Adamson and Clare 
Chapman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



M&G Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.0 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity in 
Connection with the Issue of 
Mandatory Convertible Securities

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Mandatory Convertible Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the Tier 1 capital ratio to fall to a level which would denote significant capital 
weakness well beyond the Company's current position and minimum regulatory requirements.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
the Issue of Mandatory Convertible 
Securities

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Mandatory Convertible Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the Tier 1 capital ratio to fall to a level which would denote significant capital 
weakness well beyond the Company's current position and minimum regulatory requirements.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

M3, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2413

Primary ISIN: JP3435750009Primary Security ID: J4697J108



M3, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanimura, Itaru Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomaru, Akihiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Eiji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izumiya, Kazuyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Rie   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yoshinao   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Satoshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Kenichiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Tsugawa, Yusuke   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Macnica Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3132

Primary ISIN: JP3862960006Primary Security ID: J3923S106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Macnica Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakashima, Kiyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Kazumasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyoshi, Akinobu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Fumihiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Takemasa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seu, David Daekyung   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishizawa, Eiichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kinoshita, Hitoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugaya, Tsunesaburo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Makiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omori, Shinichiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Onodera, 
Shinichi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Miwa, Kei   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sugita, Yukie   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Macy's, Inc.

Meeting Date: 05/19/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: M

Primary ISIN: US55616P1049Primary Security ID: 55616P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Emilie Arel Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Francis S. Blake   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Torrence N. Boone   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ashley Buchanan   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marie Chandoha   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Naveen K. Chopra   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Deirdre P. Connelly   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jeff Gennette   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jill Granoff   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William H. Lenehan   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sara Levinson   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Antony Spring   1l For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paul C. Varga   1m For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Tracey Zhen   1n For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.22 percent of the fees paid to the auditor are for 
non-audit purposes.



Macy's, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A FOR this proposal is warranted as pay and performance are reasonably aligned and no significant 
concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Madrigal Pharmaceuticals, Inc.

Meeting Date: 06/15/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: MDGL

Primary ISIN: US5588681057Primary Security ID: 558868105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul A. Friedman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James (Jim) Daly 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth M. Bate   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James (Jim) Daly 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James M. Daly   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James (Jim) Daly 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.20 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

MAG Silver Corp.

Meeting Date: 06/26/2023

Record Date: 05/08/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: MAG

Primary ISIN: CA55903Q1046Primary Security ID: 55903Q104



MAG Silver Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter D. Barnes Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Tim Baker   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jill D. Leversage   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Selma Lussenburg   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Daniel T. MacInnis   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Susan F. Mathieu   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Dale C. Peniuk   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director George N. Paspalas   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Barnes, Jill Leversage and 
Selma Lussenburg for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.26 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt ForRe-approve Stock Option Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this stock option plan.

Mgmt ForRe-approve Share Unit Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this full-value award plan.

Mgmt ForRe-approve DSU Plan   6 For

Additional Policy Rationale: Vote FOR the DSU Plan as: * the total potential dilution of the plan, combined with the company's 
other equity compensation plans, is not greater than 10 percent (6 percent); * non-employee director participation in the plan 
is reasonable limited; and * the plan's detailed amendment provision adequately restricts the ability of the board to amend the 
plan without shareholder approval.



MagnaChip Semiconductor Corporation

Meeting Date: 05/18/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: MX

Primary ISIN: US55933J2033Primary Security ID: 55933J203

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Melvin L. Keating Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Young-Joon (YJ) Kim   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ilbok Lee   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Camillo Martino   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary Tanner   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kyo-Hwa (Liz) Chung   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camillo Martino, 
Melvin (Mel) Keating and Ilbok Lee for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company's executive pay program does not raise 
significant concerns at this time.

Mgmt ForRatify Samil PricewaterhouseCoopers 
as Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Magnite, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: MGNI

Primary ISIN: US55955D1000Primary Security ID: 55955D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul Caine Mgmt For For



Magnite, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Douglas (Doug) Knopper is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Doug Knopper   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Douglas (Doug) Knopper is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director David Pearson   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Douglas (Doug) Knopper is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. In addition, the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: The board is not seeking additional shares for issuance under the ESPP. Rather, the proposed 
amendments would extend the term of the ESPP for an additional ten years and remove the evergreen provision. Given that 
both the terms of the plan and proposed amendments are reasonable, a vote FOR this proposal is warranted.

Makino Milling Machine Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6135

Primary ISIN: JP3862800004Primary Security ID: J39530100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyazaki, Shotaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagano, Toshiyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.



Makino Milling Machine Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aiba, Tatsuaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraishi, Haruyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Naofumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Kodo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishino, Kazumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Kazuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Hosoya, Yoshinori

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Makita Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6586

Primary ISIN: JP3862400003Primary Security ID: J39584107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 11

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Goto, Masahiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Munetoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomita, Shinichiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Makita Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kaneko, Tetsuhisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Tomoyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Masaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omote, Takashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsu, Yukihiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugino, Masahiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwase, Takahiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Wakayama, Mitsuhiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inoue, Shoji

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishikawa, Koji

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ujihara, Ayumi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.



Mandom Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4917

Primary ISIN: JP3879400004Primary Security ID: J39659107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 19

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Nishimura, Motonobu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Ken   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kameda, Yasuaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshiba, Shinichiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Shigeki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanii, Hitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Mami   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Asada, Kazuyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MannKind Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MNKD

Primary ISIN: US56400P7069Primary Security ID: 56400P706

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James S. Shannon Mgmt For For



MannKind Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Michael E. Castagna   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Ronald J. Consiglio   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Michael A. Friedman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Jennifer Grancio   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Anthony Hooper   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Sabrina Kay   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Kent Kresa   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Christine Mundkur   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ronald Consiglio, 
Michael Friedman, Kent Kresa and Christine Mundkur for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that Item 2 merits shareholder support.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.



MannKind Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   7 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Marathon Oil Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MRO

Primary ISIN: US5658491064Primary Security ID: 565849106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Chadwick C. Deaton Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Marcela E. Donadio   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director M. Elise Hyland   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Holli C. Ladhani   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Mark A. McCollum   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Brent J. Smolik   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Marathon Oil Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lee M. Tillman   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Shawn D. Williams   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Marcela Donadio, Chadwick (Chad) 
Deaton, M. Elise Hyland and Brent  Smolik is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although shareholders would benefit from enhanced 
disclosure in the annual incentive program, both the annual and long-term incentive awards appear sufficiently performance 
based, and pay outcomes were reasonably in line with performance for the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Maravai LifeSciences Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: MRVI

Primary ISIN: US56600D1072Primary Security ID: 56600D107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anat Ashkenazi Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees given the board's failure to 
remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominees Anat Ashkenazi, Gregory (Greg) Lucier and Luke Marker for lack of diversity on the board.

Mgmt ForElect Director Gregory T. Lucier   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees given the board's failure to 
remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominees Anat Ashkenazi, Gregory (Greg) Lucier and Luke Marker for lack of diversity on the board.

Mgmt ForElect Director Luke Marker   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees given the board's failure to 
remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominees Anat Ashkenazi, Gregory (Greg) Lucier and Luke Marker for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Maravai LifeSciences Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Markel Corporation

Meeting Date: 05/17/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: MKL

Primary ISIN: US5705351048Primary Security ID: 570535104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark M. Besca Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director K. Bruce Connell   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Lawrence A. 
Cunningham

   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Thomas S. Gayner   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Greta J. Harris   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Morgan E. Housel   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Diane Leopold   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Anthony F. Markel   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.



Markel Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven A. Markel   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Harold L. Morrison, Jr.   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Michael O'Reilly   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Director A. Lynne Puckett   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael O'Reilly, Greta Harris, Morgan 
Housel and Anne Lynne Puckett is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.83 percent of the fees paid to the auditor are for 
non-audit purposes.

MarketAxess Holdings Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: MKTX

Primary ISIN: US57060D1081Primary Security ID: 57060D108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard M. McVey Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher R. 
Concannon

   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nancy Altobello   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



MarketAxess Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven L. Begleiter   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen P. Casper   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jane Chwick   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William F. Cruger   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kourtney Gibson   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard G. Ketchum   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Emily H. Portney   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard L. Prager   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nancy Altobello, Jane Chwick and 
William Cruger Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned. Concerns 
regarding the discretionary nature of the STI plan are mitigated as below target payouts were commensurate with the 
operating performance. In addition, half the equity awards are targeted to be performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Marlowe Plc

Meeting Date: 06/19/2023

Record Date: 06/15/2023

Country: United Kingdom

Meeting Type: Special

Ticker: MRL

Primary ISIN: GB00BD8SLV43Primary Security ID: G5840S104



Marlowe Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Cancellation of the Share 
Premium Account

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Marqeta, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: MQ

Primary ISIN: US57142B1044Primary Security ID: 57142B104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Najuma (Naj) Atkinson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Martha Cummings given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board, 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Martha Cummings   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Martha Cummings given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board, 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Judson (Jud) Linville   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Martha Cummings given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board, 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Helen Riley   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Martha Cummings given the 
board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the classified board, 
and the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.33 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A former NEO's equity awards were accelerated upon 
his resignation, which was not characterized by the disclosure as a qualifying termination. This is considered a problematic 
practice.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Marriott International, Inc.

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: MAR

Primary ISIN: US5719032022Primary Security ID: 571903202

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Anthony G. Capuano Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Isabella D. Goren   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Deborah Marriott 
Harrison

   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Frederick A. Henderson   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Eric Hippeau   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lauren R. Hobart   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Debra L. Lee   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Aylwin B. Lewis   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David S. Marriott   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Margaret M. McCarthy   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Grant F. Reid   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Horacio D. Rozanski   1l For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Susan C. Schwab   1m For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Marriott International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: After a review of the company's compensation program and practices, a vote FOR this proposal is 
warranted, as pay is reasonably aligned with performance at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstPublish a Congruency Report of 
Partnerships with Globalist 
Organizations

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provide sufficient disclosure on the 
business-relevant aims of its various partnerships.

SH AgainstReport on Gender/Racial Pay Gap   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from global median pay gap 
statistics that would allow them to compare and measure the progress of the company's diversity and inclusion initiatives.

Marriott Vacations Worldwide Corporation

Meeting Date: 05/12/2023

Record Date: 03/14/2023

Country: USA

Meeting Type: Annual

Ticker: VAC

Primary ISIN: US57164Y1073Primary Security ID: 57164Y107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles Elliott "C.E." 
Andrews

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (C.E.) 
Andrews for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William W. McCarten   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (C.E.) 
Andrews for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William J. Shaw   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles (C.E.) 
Andrews for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.



Marriott Vacations Worldwide Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Marsh & McLennan Companies, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: MMC

Primary ISIN: US5717481023Primary Security ID: 571748102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Anthony K. Anderson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John Q. Doyle   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Hafize Gaye Erkan   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Oscar Fanjul   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director H. Edward Hanway   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Judith Hartmann   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Deborah C. Hopkins   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Tamara Ingram   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Marsh & McLennan Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jane H. Lute   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven A. Mills   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Bruce P. Nolop   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Morton O. Schapiro   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Lloyd M. Yates   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Ray G. Young   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Edward Hanway, Hafize Erkan, 
Deborah Hopkins, Steven Mills and Morton Schapiro is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A qualitative review of incentive pay programs reveals mostly positive features, though certain 
aspects of disclosure could be improved. However, there are significant concerns regarding the committee's decision to amend 
the CEO's outstanding PSU awards in connection with his announced retirement. This discretionary decision provides more 
favorable vesting treatment of his outstanding awards and resulted in an incremental value disclosure of more than $7 million 
and total CEO pay that is outsized at more than $32 million. Recent enhancements to retirement benefits are considered a 
problematic practice and the committee has not disclosed a compelling rationale. In light of this concern, a vote AGAINST this 
proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Martin Currie Global Portfolio Trust PLC

Meeting Date: 06/01/2023

Record Date: 05/30/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MNP

Primary ISIN: GB0005372411Primary Security ID: G6045F103



Martin Currie Global Portfolio Trust PLC

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Dividend Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Marian Glen as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher Metcalfe, Gary Le Sueur, 
Lindsay Dodsworth and Marian Glen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Gary Le Sueur as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher Metcalfe, Gary Le Sueur, 
Lindsay Dodsworth and Marian Glen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Christopher Metcalfe as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher Metcalfe, Gary Le Sueur, 
Lindsay Dodsworth and Marian Glen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Lindsay Dodsworth as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher Metcalfe, Gary Le Sueur, 
Lindsay Dodsworth and Marian Glen is warranted for lack of diversity on the board.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has provided a commitment 
that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Martin Currie Global Portfolio Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has provided a commitment 
that shares would be issued at a price above net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights (Additional 
Authority)

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has provided a commitment 
that shares would be issued at a price above net asset value.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Martinrea International Inc.

Meeting Date: 06/06/2023

Record Date: 05/02/2023

Country: Canada

Meeting Type: Annual

Ticker: MRE

Primary ISIN: CA5734591046Primary Security ID: 573459104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rob Wildeboer Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Fred Olson   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Terry Lyons   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Edward Waitzer   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director David Schoch   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Sandra Pupatello   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.



Martinrea International Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pat D'Eramo   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Molly Shoichet   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForElect Director Maureen Midgley   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Fred Olson, Terrence (Terry) 
Lyons, Sandra Pupatello and Edward (Ed) Waitzer for lack of diversity on the board. Vote FOR the remaining proposed 
nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.80 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Marubeni Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8002

Primary ISIN: JP3877600001Primary Security ID: J39788138

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines - Indemnify Directors - 
Indemnify Statutory Auditors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kokubu, Fumiya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakinoki, Masumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terakawa, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuya, Takayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Marubeni Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takahashi, Kyohei   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Okina, Yuri   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitera, Masato   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Shigeki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Hisayoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatano, Mutsuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ando, Takao   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
and Two Types of Restricted Stock 
Plans

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes to lower the fixed cash 
compensation ceiling for directors. * The company seeks to introduce performance-based compensation. * The restricted stock 
plans are likely to help sharpen recipients' focus on share price performance and align their interests more closely with those of 
shareholders.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Maruha Nichiro Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1333

Primary ISIN: JP3876600002Primary Security ID: J40015109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 65

Mgmt For For



Maruha Nichiro Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Authorize Board to 
Determine Income Allocation - 
Authorize Board to Pay Interim 
Dividends

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * It is not in shareholders' interest to allow 
the company to determine income allocation at the board's discretion.

Mgmt ForElect Director Ikemi, Masaru   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanzawa, Sadahiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funaki, Kenji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiroshima, Seiichi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iimura, Somuku   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuda, Katsue   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tonoike, Yoshiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bradley Edmister   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Aya, 
Ryusuke

   4.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Kimura, 
Yoshio

   4.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Merger by Absorption   5 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * This transaction will bring about no changes to 
shareholders' relative ownership interests in the company.



Marui Group Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8252

Primary ISIN: JP3870400003Primary Security ID: J40089104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Aoi, Hiroshi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okajima, Etsuko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakagami, Yasunori   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Peter D. Pedersen   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Hirotsugu   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Reiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nozaki, Akira

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Maruichi Steel Tube Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5463

Primary ISIN: JP3871200006Primary Security ID: J40046104



Maruichi Steel Tube Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Suzuki, Hiroyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Yoshinori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadono, Minoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Wataru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Kenjiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ushino, Kenichiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Fujioka, Yuka   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Koichi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Terao, 
Takehiko

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Uchiyama, 
Yuki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.



MARUWA CO., LTD.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5344

Primary ISIN: JP3879250003Primary Security ID: J40573107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kambe, Sei   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Haruyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kambe, Toshiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Manimaran Anthony   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morishita, Yukiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mitsuoka, Masahiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kato, Akihide

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hara, Takeyuki

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Maruzen Showa Unyu Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9068

Primary ISIN: JP3876000005Primary Security ID: J40777104



Maruzen Showa Unyu Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 52.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Asai, Toshiyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Hirotsugu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Yuichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Kenichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   3 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee. * The company's 
proxy circular release timing leaves insufficient time to study the pill. * The company has other types of takeover defense.

Marvell Technology, Inc.

Meeting Date: 06/16/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: MRVL

Primary ISIN: US5738741041Primary Security ID: 573874104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sara Andrews Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Tudor Brown   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brad W. Buss   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Marvell Technology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rebecca W. House   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marachel L. Knight   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew J. Murphy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael G. Strachan   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert E. Switz   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ford Tamer   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bradley (Brad) Buss and Robert (Bob) 
Switz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Masimo Corporation

Meeting Date: 06/26/2023

Record Date: 05/11/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: MASI

Primary ISIN: US5747951003Primary Security ID: 574795100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Universal Proxy (White 
Proxy Card)

Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 2 Directors



Masimo Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Management Nominee Director H 
Michael Cohen

   1a Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Julie A. Shimer

   1b Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Michelle Brennan

   1c Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Quentin Koffey

   1d Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForDeclassify the Board of Directors   5 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForApprove Increase in Size of Board 
from Five to Seven

   6 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH AgainstApprove Repeal Any Provision of or 
Amendment to Bylaws of the Company 
Adopted Without the Approval of 
Shareholders after April 20, 2023 and 
Through the Conclusion of the Annual 
Meeting

   7 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtDissident Universal Proxy (Blue Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 2 Directors

MgmtPolitan Nominees

SH ForElect Dissident Nominee Director 
Michelle Brennan

   1a For

Additional Policy Rationale: The dissident has made a case for change. Votes FOR dissident nominees Michelle Brennan and 
Quentin Koffey are warranted.



Masimo Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH ForElect Dissident Nominee Director 
Quentin Koffey

   1b For

Additional Policy Rationale: The dissident has made a case for change. Votes FOR dissident nominees Michelle Brennan and 
Quentin Koffey are warranted.

MgmtCompany Nominees Opposed by 
Politan

Mgmt WithholdElect Management Nominee Director H 
Michael Cohen

   1a Withhold

Additional Policy Rationale: The dissident has made a case for change. Votes FOR dissident nominees Michelle Brennan and 
Quentin Koffey are warranted.

Mgmt WithholdElect Management Nominee Director 
Julie A. Shimer

   1b Withhold

Additional Policy Rationale: The dissident has made a case for change. Votes FOR dissident nominees Michelle Brennan and 
Quentin Koffey are warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt AgainstAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: The compensation committee was sufficiently responsive after receiving significant opposition to 
the 2022 say-on-pay proposal. The committee made positive changes to the LTI program and committed to include only 
double-trigger change-in-control provisions in any new employment agreements, addressing key shareholder concerns. While 
annual incentives were entirely tied to objective financial metrics with rigorous targets and a substantial portion of the NEOs' 
LTI awards were tied to performance conditions, concerns are noted surrounding the lack of forward-looking goals in the LTI. 
Moreover, CEO pay is high relative to company performance compared to the company's peers and in relation to company peer 
group CEO median pay levels. As such, a vote AGAINST this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt AbstainApprove Increase in Size of Board 
from Five to Seven

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. A board consisting of seven members is more appropriate 
for the company than a board consisting of only five members.

SH ForApprove Repeal Any Provision of or 
Amendment to Bylaws of the Company 
Adopted Without the Approval of 
Shareholders after April 20, 2023 and 
Through the Conclusion of the Annual 
Meeting

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the dissident has made a compelling case for 
change and there appears to be minimal downside risk to shareholders in approving the request.

MasTec, Inc.

Meeting Date: 05/16/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: MTZ

Primary ISIN: US5763231090Primary Security ID: 576323109



MasTec, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ernst N. Csiszar Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Julia Johnson for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Julia L. Johnson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Julia Johnson for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jorge Mas   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Julia Johnson for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MasterBrand, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: MBC

Primary ISIN: US57638P1049Primary Security ID: 57638P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. David Banyard, Jr. Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ann Fritz Hackett   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



MasterBrand, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mastercard Incorporated

Meeting Date: 06/27/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: MA

Primary ISIN: US57636Q1040Primary Security ID: 57636Q104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Merit E. Janow Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Candido Bracher   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Richard K. Davis   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Julius Genachowski   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Choon Phong Goh   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Oki Matsumoto   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Michael Miebach   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Youngme Moon   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Mastercard Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rima Qureshi   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Gabrielle Sulzberger   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Harit Talwar   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Lance Uggla   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Merit Janow, Choon Phong Goh and 
Gabrielle Sulzberger (Gabrielle G. Greene-Sulzberger) is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Some concerns exist regarding the high degree of discretion 
used in the STI program, as well as the rigor of performance awards. However, targets for the pre-set financial metrics for the 
STI were set above prior year achievement, equity awards remain majority performance-conditioned, and pay and performance 
were reasonably aligned for the year under consideration.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the number of 
shares reserved is relatively conservative, and the offer period is within the prescribed limits under Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.80 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Overseeing Risks Related to 
Discrimination

   6 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company provides adequate disclosures related 
to its anti-discrimination policies.

SH AgainstReport on Establishing Merchant 
Category Code for Gun and 
Ammunition Stores

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Considering the stunted adoption of the merchant category 
code (MCC) for gun and ammunition stores, despite numerous public commitments from the company, shareholders would 
benefit from further information regarding clarified goals and progress towards implementing changes.

SH AgainstReport on Lobbying Payments and 
Policy

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's direct and indirect 
lobbying-related expenditures would help shareholders better assess the risks and benefits associated with the company's 
participation in the public policy process.



Mastercard Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest a need to impose the restrictions sought by this proposal.

SH AgainstReport on Cost-Benefit Analysis of 
Diversity and Inclusion Efforts

   10 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides sufficient disclosure on the 
benefits of its diversity, equity, and inclusion efforts, and it is not standard industry practice for a company to disclose a 
detailed cost-benefit analysis of its diversity and inclusion efforts.

Match Group, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: MTCH

Primary ISIN: US57667L1070Primary Security ID: 57667L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sharmistha Dubey Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ann L. McDaniel   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas J. McInerney   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: One NEO received accelerated vesting on outstanding time-vested equity, which is considered a 
problematic pay practice.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Materion Corporation

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: MTRN

Primary ISIN: US5766901012Primary Security ID: 576690101



Materion Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vinod M. Khilnani Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Emily M. Liggett   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Robert J. Phillippy   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Patrick Prevost   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director N. Mohan Reddy   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Craig S. Shular   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Darlene J. S. Solomon   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Robert B. Toth   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForElect Director Jugal K. Vijayvargiya   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vinod Khilnani, 
Emily Liggett, Robert (Bob) Phillippy, Patrick Prevost, N. Mohan Reddy, Craig Shular, Darlene Solomon, and Robert (Bob) Toth 
for lack of diversity on the board. Votes FOR Jugal Vijayvargiya are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 28.69 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains a modified single trigger change-in-control 
agreement provision.



Materion Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Matsuda Sangyo Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7456

Primary ISIN: JP3868500004Primary Security ID: J4083J100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Matsuda, Yoshiaki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsushima, Koji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Ryuichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuzuki, Junichi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isawa, Kenji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Takehiro   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Masayuki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hatakeyama, Shinichi

   4.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



Matsuda Sangyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Uchiyama, Toshihiko

   4.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kojima, Toshiyuki

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyata, Reiko

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Director Retirement Bonus   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed.

Mgmt ForApprove Director Retirement Bonus   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed. * The 
payment of bonuses to outsiders is an inappropriate practice.

Matsui Securities Co., Ltd.

Meeting Date: 06/25/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8628

Primary ISIN: JP3863800003Primary Security ID: J4086C102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Warita, Akira   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uzawa, Shinichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kunihiko   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saiga, Moto   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Matsui Securities Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shibata, Masashi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Haga, Manako   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Takeshi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Michitaro   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Takahito   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuki, Satoshi   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Annen, Junji   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hori, Toshiaki   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Takefumi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kai, Mikitoshi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kogoma, Nozomi

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Onuki, Satoshi

   5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

MatsukiyoCocokara & Co.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3088

Primary ISIN: JP3869010003Primary Security ID: J41208109



MatsukiyoCocokara & Co.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsumoto, Namio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Kiyo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukamoto, Atsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Obe, Shingo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Akio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Tsuyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Ryoichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Takashi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushita, Isao   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Hiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Keiji   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanima, Makoto   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MatsukiyoCocokara & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kawai, Junko   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okiyama, Tomoko   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Honta, Hisao   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Matsuya Foods Holdings Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9887

Primary ISIN: JP3869800007Primary Security ID: J41444100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawarabuki, Toshio   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors. * Top management should be held responsible 
for the board composition at the controlled company, which will not have at least two independent directors and board 
independence of at least one-third.

Mgmt ForElect Director Kawarabuki, Kazutoshi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors. * Top management should be held responsible 
for the board composition at the controlled company, which will not have at least two independent directors and board 
independence of at least one-third.

Mgmt ForElect Director Usui, Yoshito   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Yoichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Eri   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tajima, 
Teruhisa

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Matsuya Foods Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Suzuki, Kazunori

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mattel, Inc.

Meeting Date: 05/15/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: MAT

Primary ISIN: US5770811025Primary Security ID: 577081102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director R. Todd Bradley Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Adriana Cisneros   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael Dolan   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Diana Ferguson   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Noreena Hertz   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ynon Kreiz   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Soren Laursen   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ann Lewnes   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Roger Lynch   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Dominic Ng   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judy Olian   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Mattel, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.54 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chair of the 
board.

Matterport, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: MTTR

Primary ISIN: US5770961002Primary Security ID: 577096100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jason Krikorian Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jason Krikorian for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Jason Krikorian 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the charter and the classified board, each of which adversely impacts shareholder rights A vote FOR the remaining 
director nominee, Susan Repo, is warranted at this time.

Mgmt ForElect Director Susan Repo   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jason Krikorian for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Jason Krikorian 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the charter and the classified board, each of which adversely impacts shareholder rights A vote FOR the remaining 
director nominee, Susan Repo, is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Max Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6454

Primary ISIN: JP3864800002Primary Security ID: J41508102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 78

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Masahito   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Tatsushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaku, Yoshihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Hideyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurasawa, Kako   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling for Directors Who Are Not 
Audit Committee Members and 
Restricted Stock Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes to lower the fixed cash 
compensation ceiling for directors who are not audit committee members. * The restricted stock plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

MaxCyte, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: MXCT

Primary ISIN: US57777K1060Primary Security ID: 57777K106



MaxCyte, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Art Mandell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley (Stan) Erck 
and Arthur (Art) Mandell for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Stanley (Stan) Erck and Arthur (Art) Mandell given the board's failure to remove, or subject to a sunset requirement, 
the classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR Patrick Balthrop Sr. is warranted.

Mgmt ForElect Director Stanley C. Erck   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley (Stan) Erck 
and Arthur (Art) Mandell for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Stanley (Stan) Erck and Arthur (Art) Mandell given the board's failure to remove, or subject to a sunset requirement, 
the classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR Patrick Balthrop Sr. is warranted.

Mgmt ForElect Director Patrick J. Balthrop   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stanley (Stan) Erck 
and Arthur (Art) Mandell for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Stanley (Stan) Erck and Arthur (Art) Mandell given the board's failure to remove, or subject to a sunset requirement, 
the classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR Patrick Balthrop Sr. is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify CohnReznick LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.73 percent of the fees paid to the auditor are for 
non-audit purposes.

Maxell Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6810

Primary ISIN: JP3791800000Primary Security ID: J4150A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nakamura, Keiji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takao, Shinichiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Maxell Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Masuda, Noritoshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murase, Sachiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mazda Motor Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7261

Primary ISIN: JP3868400007Primary Security ID: J41551110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shobuda, Kiyotaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Mitsuru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moro, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Yasuhiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Ichiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mukai, Takeshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jeffrey H. Guyton   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Takeji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mazda Motor Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sato, Kiyoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Michiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watabe, Nobuhiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kitamura, Akira

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Shibasaki, Hiroko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sugimori, Masato

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inoue, Hiroshi

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as high.

MBB SE

Meeting Date: 06/12/2023

Record Date: 05/19/2023

Country: Germany

Meeting Type: Annual

Ticker: MBB

Primary ISIN: DE000A0ETBQ4Primary Security ID: D5345X106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



MBB SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Managing 
Directors for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForApprove Discharge of Board Member 
Anton Breitkopf for Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForApprove Discharge of Board Member 
Gert-Maria Freimuth for Fiscal Year 
2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForApprove Discharge of Board Member 
Christof Nesemeier for Fiscal Year 
2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForApprove Discharge of Board Member 
Peter Niggemann for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted.

Mgmt ForRatify RSM GmbH as Auditors for 
Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There is insufficient ex-post 
disclosure to explain variable outcomes during the year, including the second tranche of a transaction-based bonus. * The CEO 
received a significant, unexplained base salary increase. * Non-executive directors continue to receive a high level of fees for 
consulting services.

Mgmt ForApprove Creation of EUR 2.5 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   7 Against

Additional Policy Rationale: A vote AGAINST the proposed authorization is warranted because: * The issuance request would 
allow for a capital increase without preemptive rights for up to 43.73 percent of the issued share capital.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   8 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   9.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Board of Directors in the Annual 
General Meeting by Means of Audio 
and Video Transmission

   9.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.



McDonald's Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MCD

Primary ISIN: US5801351017Primary Security ID: 580135101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Anthony Capuano Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Kareem Daniel   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Lloyd Dean   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Catherine Engelbert   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Margaret Georgiadis   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Enrique Hernandez, Jr.   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Christopher Kempczinski   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Richard Lenny   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director John Mulligan   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Jennifer Taubert   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.



McDonald's Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Paul Walsh   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Amy Weaver   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForElect Director Miles White   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Enrique (Rick) Hernandez Jr., Lloyd 
Dean, Paul Walsh and Miles White is warranted for lack of diversity on the board. Votes FOR the remaining director nominees 
are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: After a review of the company's compensation program and practices, a vote FOR the proposal is 
warranted, as CEO pay and company performance are reasonably aligned at this time. Furthermore, annual incentives and the 
majority of long-term incentives are sufficiently tied to objective performance goals, and payouts are consistent with recent 
performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstAdopt Policy to Phase Out Use of 
Medically-Important Antibiotics in Beef 
and Pork Supply Chain

   5 For

Additional Policy Rationale: A

SH AgainstComply with World Health 
Organization Guidelines on 
Antimicrobial Use Throughout Supply 
Chains

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as there are industry trends towards phasing out the use of 
antimicrobials in animal-related food production based on evidence that their routine use in food production contributes to the 
global problem of antibiotic resistance. Additionally, lack of compliance with WHO guidelines could potentially expose the 
company to both reputational and regulatory risks.

SH AgainstReport on Risks Related to Operations 
in China

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company appears to provide shareholders with 
sufficient disclosure to assess its management of risks related to its operations in China and to have policies in place that seem 
to address human rights concerns raised by the proponent.

SH AgainstReport on Civil Rights and 
Non-Discrimination Audit

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company’s current policies and disclosures 
provide adequate information for shareholders to determine whether its employee programs and training materials are having 
a reverse discrimination effect.

SH AgainstReport on Lobbying Payments and 
Policy

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's state level 
lobbying, indirect lobbying-related expenditures and board oversight mechanisms would help shareholders better assess the 
risks and benefits associated with the company's participation in the public policy process.



McDonald's Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstIssue Transparency Report on Global 
Public Policy and Political Influence

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as increased global transparency and disclosure around its 
memberships in political organizations and lobbying expenditures, as well as the company's its management- and board-level 
oversight of spending would help shareholders evaluate the company's management of related risks and benefits.

SH AgainstReport on Animal Welfare   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted. Additional disclosure on how the key is measuring animal 
welfare would allow shareholders to better be able to assess the effectiveness of the company's animal welfare efforts and 
management of related risks.

McGrath RentCorp

Meeting Date: 06/07/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: MGRC

Primary ISIN: US5805891091Primary Security ID: 580589109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nicolas C. Anderson Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kimberly A. Box   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Smita Conjeevaram   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William J. Dawson   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Elizabeth A. Fetter   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joseph F. Hanna   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Bradley M. Shuster   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



McGrath RentCorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MCJ Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6670

Primary ISIN: JP3167420003Primary Security ID: J4168Y105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takashima, Yuji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasui, Motoyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asagai, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishito, Kenji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ura, Katsunori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gideon Franklin   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Miyatani, Shoichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Unemi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MCJ Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Miyamoto, 
Hikaru

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Aso, 
Hiroyuki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yasuda, 
Kazuma

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MDA Ltd.

Meeting Date: 05/12/2023

Record Date: 03/31/2023

Country: Canada

Meeting Type: Annual

Ticker: MDA

Primary ISIN: CA55292X1087Primary Security ID: 55292X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alison Alfers Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Yaprak Baltacioglu   1b Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Darren Farber   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael Greenley   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Brendan Paddick   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director John Risley   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Jill Smith   1g Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Louis Vachon   1h For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Alison Alfers, Yaprak Baltacioglu 
and Jill Smith for lack of diversity on the board. Vote FOR the remaining proposed nominees.



MDA Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.6 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mears Group Plc

Meeting Date: 06/23/2023

Record Date: 06/21/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MER

Primary ISIN: GB0005630420Primary Security ID: G5946P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The CFO received a c.11% increase to his salary for FY2023. The salary increase rate for the wider workforce 
is not disclosed by the Company. The main reasons for support are: * The Company's explanation on the expansion to his role 
and responsibilities is noted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Final Dividend   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Chris Loughlin as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect David Miles as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



Mears Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Andrew Smith as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Lucas Critchley as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Julia Unwin as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Jim Clarke as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Angela Lockwood as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Loughlin, Jim 
Clarke, Angela Lockwood, and Dame Julia Unwin is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Hema Nar as Employee Director 
to the Board

   14 For

Additional Policy Rationale: Former employee director, Claire Gibbard was succeeded by Hema Nar as an employee 
representative on the Board on 1 January 2023. This is viewed positively and as such, a vote FOR this resolution is warranted 
given that no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mebuki Financial Group, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7167

Primary ISIN: JP3117700009Primary Security ID: J4248A101



Mebuki Financial Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Akino, Tetsuya Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Kazuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozaki, Kiyoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Yoshihiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Toshihiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Hiromichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shu, Yoshimi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yoshitake, Hiromichi

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MediaAlpha, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: MAX

Primary ISIN: US58450V1044Primary Security ID: 58450V104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Venmal (Raji) Arasu Mgmt For Against

Additional Policy Rationale: A vote AGAINST governance committee member Kathy Vrabeck is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote requirements to 
enact changes to the governing documents, each of which adversely impacts shareholder rights. A vote AGAINST all director 
nominees is warranted because a majority of the board is not independent.



MediaAlpha, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lara Sweet   1.2 Against

Additional Policy Rationale: A vote AGAINST governance committee member Kathy Vrabeck is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote requirements to 
enact changes to the governing documents, each of which adversely impacts shareholder rights. A vote AGAINST all director 
nominees is warranted because a majority of the board is not independent.

Mgmt ForElect Director Kathy Vrabeck   1.3 Against

Additional Policy Rationale: A vote AGAINST governance committee member Kathy Vrabeck is warranted given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote requirements to 
enact changes to the governing documents, each of which adversely impacts shareholder rights. A vote AGAINST all director 
nominees is warranted because a majority of the board is not independent.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Medica Group Plc

Meeting Date: 06/09/2023

Record Date: 06/07/2023

Country: United Kingdom

Meeting Type: Special

Ticker: MGP

Primary ISIN: GB00BYV24996Primary Security ID: G5957X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Matters Relating to the 
Recommended Cash Acquisition of 
Medica Group plc by Moonlight Bidco 
Limited

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The offer consideration represents an attractive 
premium to the unaffected market price; and * The cash consideration represents certainty of value for shareholders.

Medica Group Plc

Meeting Date: 06/09/2023

Record Date: 06/07/2023

Country: United Kingdom

Meeting Type: Court

Ticker: MGP

Primary ISIN: GB00BYV24996Primary Security ID: G5957X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Court Meeting Mgmt

Mgmt ForApprove Scheme of Arrangement   1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The offer consideration represents an attractive 
premium to the unaffected market price; and * The cash consideration represents certainty of value for shareholders.



Medica Group Plc

Meeting Date: 06/30/2023

Record Date: 06/28/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MGP

Primary ISIN: GB00BYV24996Primary Security ID: G5957X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted: * The Remuneration Committee has made 
retrospective adjustments to the in-flight 2019 PSP awards, resulting in vesting of awards which would have otherwise lapsed.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint Grant Thornton UK LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForRe-elect Roy Davis as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Barbara Moorhouse as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Joanne Easton as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Junaid Bajwa as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Stuart Quin as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRe-elect Richard Jones as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gordon Davis, Barbara Moorhouse, 
Junaid Bajwa, and Joanne (Jo) Easton is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Medica Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Another Capital 
Investment

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Medifast, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: MED

Primary ISIN: US58470H1014Primary Security ID: 58470H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey J. Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel R. Chard   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth A. Geary   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael A. Hoer   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott Schlackman   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Medifast, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrea B. Thomas   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ming Xian   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrea Thomas and Ming Xian is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.80 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned and no significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Medios AG

Meeting Date: 06/21/2023

Record Date: 05/30/2023

Country: Germany

Meeting Type: Annual

Ticker: ILM1

Primary ISIN: DE000A1MMCC8Primary Security ID: D22430116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Yann Samson for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Anke Nestler for Fiscal 
Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Medios AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Klaus Buss for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Joachim Messner for 
Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Baker Tilly GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Yann Samson to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee members Yann Samson and Joachim Messner are 
warranted for lack of diversity on the board. Votes FOR Klaus Buss are warranted at this time.

Mgmt ForElect Joachim Messner to the 
Supervisory Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nomination committee members Yann Samson and Joachim Messner are 
warranted for lack of diversity on the board. Votes FOR Klaus Buss are warranted at this time.

Mgmt ForElect Klaus Buss to the Supervisory 
Board

   6.3 For

Additional Policy Rationale: Votes AGAINST incumbent nomination committee members Yann Samson and Joachim Messner are 
warranted for lack of diversity on the board. Votes FOR Klaus Buss are warranted at this time.

Mgmt ForApprove Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration practices are 
broadly in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. * 
The company has improved the level of ex-post disclosures. However, the following concerns are noted: * The company fails to 
include FY 2021 pay in the most current remuneration report, which makes assessing the evolution of pay compared to FY 
2022 more difficult. * One executive's significant pay increase was not explained with a detailed and compelling disclosure.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForAmend 2022 Stock Option Plan; 
Approve 2023 Stock Option Plan for 
Key Employees; Approve Creation of 
EUR 1.4 Million Pool of Conditional 
Capital 2023/I to Guarantee 
Conversion Rights

   10 For

Additional Policy Rationale: A vote FOR the proposed resolution is warranted because the terms of the proposed equity plan 
and amendment are not problematic.



Medios AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 2.4 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   11 Against

Additional Policy Rationale: A vote AGAINST the proposed authorization is warranted because: * When combined with the 
existing authorized and conditional capitals, it would allow for a capital increase without preemptive rights for up to 64.7 
percent of the issued share capital.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   12 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Medipal Holdings Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7459

Primary ISIN: JP3268950007Primary Security ID: J4189T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Watanabe, Shuichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chofuku, Yasuhiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoda, Toshihide   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakon, Yuji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mimura, Koichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Shinjiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imagawa, Kuniaki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Takuya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Medipal Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kagami, Mitsuko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Toshio   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shoji, Kuniko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Iwamoto, Hiroshi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Hirasawa, 
Toshio

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hashida, 
Kazuo

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sanuki, Yoko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ichino, 
Hatsuyoshi

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Medpace Holdings, Inc.

Meeting Date: 05/19/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: MEDP

Primary ISIN: US58506Q1094Primary Security ID: 58506Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian T. Carley Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Carley and 
Robert Kraft for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Brian 
Carley and Robert Kraft: * for lack of sufficient responsiveness to shareholder concerns following director Ashley Keating's 
failure to receive majority support in 2022; and * given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Femida Gwadry–Sridhar is warranted.



Medpace Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Femida H. 
Gwadry-Sridhar

   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Carley and 
Robert Kraft for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Brian 
Carley and Robert Kraft: * for lack of sufficient responsiveness to shareholder concerns following director Ashley Keating's 
failure to receive majority support in 2022; and * given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Femida Gwadry–Sridhar is warranted.

Mgmt ForElect Director Robert O. Kraft   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Carley and 
Robert Kraft for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Brian 
Carley and Robert Kraft: * for lack of sufficient responsiveness to shareholder concerns following director Ashley Keating's 
failure to receive majority support in 2022; and * given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee Femida Gwadry–Sridhar is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.82 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

MegaChips Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6875

Primary ISIN: JP3920860008Primary Security ID: J4157R103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hikawa, Tetsuo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shindo, Masahiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Yoshimasa   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwama, Ikuo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuramoto, Masashi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MegaChips Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Iwai, Masaaki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Junko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Hirofumi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Heihachi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Satoshi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Aoki, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Furukawa, 
Tomoyoshi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MEGMILK SNOW BRAND Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2270

Primary ISIN: JP3947800003Primary Security ID: J41966102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Masatoshi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ishii, Tomomi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motoi, Hideki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Takehiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MEGMILK SNOW BRAND Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inaba, Satoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sueyasu, Ryoichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwahashi, Teiji   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bando, Kumiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushi, Hiroshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yamashita, Kotaro

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Manabe, 
Tomohiko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company is proposing to lower the current 
ceiling. * The size of the proposed ceiling cannot be regarded as inappropriate.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Meidensha Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6508

Primary ISIN: JP3919800007Primary Security ID: J41594102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Meidensha Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miida, Takeshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Akio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takekawa, Norio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwao, Masayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaka, Hiroyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Adachi, Hiroji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Kinoshita, Manabu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   4 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee.

Meiji Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2269

Primary ISIN: JP3918000005Primary Security ID: J41729104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kawamura, Kazuo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Meiji Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobayashi, Daikichiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Katsunari   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiozaki, Koichiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuta, Jun   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumura, Mariko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawata, Masaya   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuboyama, Michiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Peter D. Pedersen   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Komatsu, Masakazu

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Meiko Electronics Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6787

Primary ISIN: JP3915350007Primary Security ID: J4187E106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Naya, Yuichiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinozaki, Masakuni   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Meiko Electronics Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wada, Junya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakate, Atsushi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikyo, Yoshihito   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naya, Shigeru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoon Ho Shin   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Nao   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Yosuke   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Takashi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Toshifumi   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Meitec Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9744

Primary ISIN: JP3919200000Primary Security ID: J42067108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 63

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForApprove Adoption of Holding Company 
Structure and Transfer of Operations 
to Wholly Owned Subsidiary

   2 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * No change to the overall ownership of the 
company is proposed.



Meitec Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Change Company 
Name - Adopt Board Structure with 
Audit Committee - Amend Provisions 
on Number of Directors - Authorize 
Board to Determine Income Allocation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kokubun, Hideyo   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uemura, Masato   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Akira   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoe, Kumi   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kunibe, Toru   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kokubun, Hideyo 
Conditional upon Approval of Item 3

   6.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uemura, Masato 
Conditional upon Approval of Item 3

   6.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Akira 
Conditional upon Approval of Item 3

   6.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoe, Kumi Conditional 
upon Approval of Item 3

   6.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uematsu, Masatoshi 
Conditional upon Approval of Item 3

   7.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kunibe, Toru Conditional upon 
Approval of Item 3

   7.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Meitec Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Yamaguchi, Mitsunobu 
Conditional upon Approval of Item 3

   7.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Melco Holdings, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6676

Primary ISIN: JP3921080002Primary Security ID: J4225X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Maki, Hiroyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Nagase, Yoshimasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yano, Manabu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Chisato   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Melco Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuo, Tamio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsusaka, Iwao   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maki, Daisuke   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyajima, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Otsuka, Kumiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tsuzuki, Masanao

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Shogo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kamiya, Jun

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Tsusaka, Iwao

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Otsuka, Kumiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Annual Bonus   7 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.



Melco Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Director and Statutory Auditor 
Retirement Bonus

   8 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amounts are not disclosed. * The 
payment of bonuses to outsiders is an inappropriate practice.

Melco International Development Limited

Meeting Date: 06/23/2023

Record Date: 06/16/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 200

Primary ISIN: HK0200030994Primary Security ID: Y59683188

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Evan Andrew Winkler as Director   2a1 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Chung Yuk Man, Clarence as 
Director

   2a2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Karuna Evelyne Shinsho as 
Director

   2a3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   2b For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove Ernst & Young as Auditor and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5.1 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.



Melco International Development Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   5.2 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Melia Hotels International SA

Meeting Date: 06/22/2023

Record Date: 06/16/2023

Country: Spain

Meeting Type: Annual

Ticker: MEL

Primary ISIN: ES0176252718Primary Security ID: E7366C101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Standalone Financial 
Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   1.2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   1.3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   1.4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Treatment of Net Loss   1.5 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForReelect Gabriel Escarrer Julia as 
Director

   2.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Gabriel Escarrer Julia, Maria Cristina Henriquez de Luna 
Basagoiti, and Alfredo Pastor Bodmer is warranted for lack of diversity on the board.

Mgmt ForElect Alfredo Pastor Bodmer as 
Director

   2.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Gabriel Escarrer Julia, Maria Cristina Henriquez de Luna 
Basagoiti, and Alfredo Pastor Bodmer is warranted for lack of diversity on the board.

Mgmt ForReelect Maria Cristina Henriquez de 
Luna Basagoiti as Director

   2.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Gabriel Escarrer Julia, Maria Cristina Henriquez de Luna 
Basagoiti, and Alfredo Pastor Bodmer is warranted for lack of diversity on the board.

Mgmt ForFix Number of Directors at 11   2.4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 
15-director limit as per local code of best practice.



Melia Hotels International SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRenew Appointment of Deloitte as 
Auditor

   3.1 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 20 Percent

   4.1 Against

Additional Policy Rationale: Votes AGAINST these items are warranted because the potential dilution from the authorizations 
exceeds the 10 percent guideline for generic capital increase requests without pre-emptive rights.

Mgmt ForAuthorize Issuance of Non-Convertible 
Bonds/Debentures and/or Other Debt 
Securities up to EUR 1.5 Billion

   4.2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the proposed debt issuance is relatively standard. However, 
the company's debt profile is a cause for concern.

Mgmt ForAuthorize Issuance of Convertible 
Bonds, Debentures, Warrants, and 
Other Debt Securities up to EUR 1.5 
Billion with Exclusion of Preemptive 
Rights up to 20 Percent of Capital

   4.3 Against

Additional Policy Rationale: Votes AGAINST these items are warranted because the potential dilution from the authorizations 
exceeds the 10 percent guideline for generic capital increase requests without pre-emptive rights.

Mgmt ForAdvisory Vote on Remuneration Report   5.1 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the company's remuneration 
practices for the fiscal year under review.

MgmtReceive Information on Euro 
Commercial Paper Program

   6.1

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Amendments to Board of 
Directors Regulations

   6.2

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   7 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Melisron Ltd.

Meeting Date: 06/27/2023

Record Date: 05/29/2023

Country: Israel

Meeting Type: Special

Ticker: MLSR

Primary ISIN: IL0003230146Primary Security ID: M5128G106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Peer Nadir as External Director Mgmt For For

Additional Policy Rationale: As the company has provided sufficient information on  this proposal and as there are no concerns 
with the board and its committees' structure and functioning,  this item warrants a vote FOR.



Melisron Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Melrose Industries Plc

Meeting Date: 06/08/2023

Record Date: 06/06/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MRO

Primary ISIN: GB00BNGDN821Primary Security ID: G5973J210



Melrose Industries Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted but is not without concern because: * The 
Company has amended the Melrose Employee Share Plan (MESP), extending its performance period by one-year and is set to 
make further material long term incentive awards under the Melrose Automotive Share Plan (MASP). * Although the 
amendments to the operation of the long term incentives were approved by shareholders at the Company's March GM, the 
proposals were bundled together with the demerger into a single resolution. The support that the resolution received should 
therefore not be interpreted as an accurate endorsement of the changes made to the long term incentives. Support is 
considered warranted because: * Concerns with the operation of the long term incentives are reflected in the remuneration 
policy resolution. * No other material concerns have been identified in respect of the Company's remuneration arrangements 
for the year under review.

Mgmt ForApprove Remuneration Policy   3 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * Concerns remain in respect of the 
Company's long term incentive arrangements due to the potential for high payouts and the complexity of the Plans' operation. 
It is also noted that the policy continues to facilitate significant potential discretionary awards, although the Company has 
provided some assurances that it does not intend to use this discretion to make a non-performance related incentive payment 
(for example, a “golden hello”).

Mgmt ForRe-elect Christopher Miller as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Simon Peckham as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Geoffrey Martin as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Peter Dilnot as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Justin Dowley as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.



Melrose Industries Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect David Lis as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Charlotte Twyning as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Funmi Adegoke as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Heather Lawrence as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Victoria Jarman as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, David Lis, Funmi 
Adegoke, Victoria (Vicky) Jarman and Charlotte Twyning is warranted for lack of diversity on the board. Further concern for 
Justin Dowley is warranted because: * Justin Dowley has served on the Board for 11 years. In 2020 the Company extended his 
tenure to 2023 in order "to facilitate succession planning arrangements" and is now seeking a further two year extension of his 
tenure. A vote FOR the remaining nominees is warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.7 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.7 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Melrose Industries Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAmend Articles of Association   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no corporate governance concerns have been 
identified.

Meltwater NV

Meeting Date: 06/30/2023

Record Date: 06/02/2023

Country: Netherlands

Meeting Type: Annual

Ticker: MWTR

Primary ISIN: NL00150003D3Primary Security ID: N56028108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting and Receive 
Announcements

   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   2b Against

Additional Policy Rationale: A vote AGAINST is warranted because: * LTI awards vest before the 3-year mark and are not linked 
to performance conditions * no further disclosure regarding the CEO remuneration * dilution levels beyond Social Advisory 
Services guidelines.

Mgmt ForAdopt Financial Statements   2c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Allocation of Income   3 For

Additional Policy Rationale: A vote FOR the company's proposal to not pay any dividend over the fiscal year under review is 
warranted because not paying dividends is in the interest of the financial health of the company.

Mgmt ForApprove Discharge of Executive 
Director

   4a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Non-Executive 
Directors

   4b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.



Meltwater NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForGrant Board Authority to Issue Shares 
or to Grant Rights to Subscribe for 
Shares for General Corporate Purposes

   5a For

Additional Policy Rationale: A vote FOR item 5a is warranted because it is in line with commonly used safeguards regarding 
volume and duration. A vote AGAINST item 5b is warranted because it is not in line with commonly used safeguards regarding 
volume, taken into account the requested authorization under item 5a. The delegation period, however, falls within the limits of 
our guidelines and does not exceed 18 months.

Mgmt ForGrant Board Authority to Issue Shares 
or to Grant Rights to Subscribe for 
Shares for M&A Transactions

   5b Against

Additional Policy Rationale: A vote FOR item 5a is warranted because it is in line with commonly used safeguards regarding 
volume and duration. A vote AGAINST item 5b is warranted because it is not in line with commonly used safeguards regarding 
volume, taken into account the requested authorization under item 5a. The delegation period, however, falls within the limits of 
our guidelines and does not exceed 18 months.

Mgmt ForGrant Board Authority to Limit or 
Exclude Pre-emptive Rights with 
Respect to Resolutions 5a and 5b

   5c Against

Additional Policy Rationale: A vote FOR item 5a is warranted because it is in line with commonly used safeguards regarding 
volume and duration. A vote AGAINST item 5b is warranted because it is not in line with commonly used safeguards regarding 
volume, taken into account the requested authorization under item 5a. The delegation period, however, falls within the limits of 
our guidelines and does not exceed 18 months.

Mgmt ForAuthorize Repurchase of Up to 20 
Percent of Issued Share Capital

   6 Against

Additional Policy Rationale: A vote AGAINST is warranted as the proposal is not within common safeguard limits.

Mgmt ForRatify PricewaterhouseCoopers 
Accountants N.V. as Auditors

   7 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

MgmtClose Meeting   8

Additional Policy Rationale: No vote is required for this item.

Menicon Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7780

Primary ISIN: JP3921270009Primary Security ID: J4229M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanaka, Hidenari Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takino, Yoshiyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriyama, Hisashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Menicon Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Horinishi, Yoshimi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Shingo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Miyake, Yozo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Ryutaro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagawa, Katsuhiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takehana, Kazushige   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

MercadoLibre, Inc.

Meeting Date: 06/07/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: MELI

Primary ISIN: US58733R1023Primary Security ID: 58733R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Susan Segal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alejandro Nicolas 
Aguzin and Mario Vazquez for lack of diversity on the board. Votes FOR Susan Segal are warranted.

Mgmt ForElect Director Mario Eduardo Vazquez   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alejandro Nicolas 
Aguzin and Mario Vazquez for lack of diversity on the board. Votes FOR Susan Segal are warranted.

Mgmt ForElect Director Alejandro Nicolas Aguzin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alejandro Nicolas 
Aguzin and Mario Vazquez for lack of diversity on the board. Votes FOR Susan Segal are warranted.



MercadoLibre, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Pistrelli, Henry Martin y 
Asociados S.R.L., as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.66 percent of the fees paid to the auditor are for 
non-audit purposes.

Mercantile Bank Corporation

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: MBWM

Primary ISIN: US5873761044Primary Security ID: 587376104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David M. Cassard Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michael S. Davenport   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michelle L. Eldridge   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Robert B. Kaminski, Jr.   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michael H. Price   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director David B. Ramaker   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Davenport, 
David Cassard, Michelle Eldridge and David Ramaker for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.



Mercantile Bank Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Plante & Moran, PLLC as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mercer International Inc.

Meeting Date: 05/31/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: MERC

Primary ISIN: US5880561015Primary Security ID: 588056101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jimmy S.H. Lee Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Juan Carlos Bueno   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William D. McCartney   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James Shepherd   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Alan C. Wallace   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Linda J. Welty   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rainer Rettig   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Mercer International Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alice Laberge   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Janine North   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Torbjorn Loof   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas Kevin Corrick   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William (Bill) McCartney, Janine North, 
Rainer Rettig and Linda Welty is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.72 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Merchants Bancorp

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: MBIN

Primary ISIN: US58844R1086Primary Security ID: 58844R108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael F. Petrie Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.



Merchants Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Randall D. Rogers   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tamika D. Catchings   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas W. Dinwiddie   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Dunlap   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott A. Evans   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sue Anne Gilroy   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrew A. Juster   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick D. O'Brien   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.



Merchants Bancorp

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anne E. Sellers   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David N. Shane   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Juster, 
Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne Sellers and David  Shane for lack of diversity on the board. WITHHOLD 
votes are warranted for Governance Committee members Andrew Juster, Tamika Catchings, Sue Gilroy, Patrick O'Brien, Anne 
Sellers, and David  Shane for a material governance failure. The company's governing documents prohibit shareholders’ ability 
to amend the bylaws. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements; * The company has not disclosed any short- and 
long-term E&S performance incentives; * An NEO's pay was excessive due to outsized bonuses resulting from an uncapped 
bonus structure.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify FORVIS, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.37 percent of the fees paid to the auditor are for 
non-audit purposes.

Merchants Trust PLC

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MRCH

Primary ISIN: GB0005800072Primary Security ID: G59976103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Colin Clark as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Colin Clark, Sybella Stanley, Nicholas 
Drakesmith, Karen McKellar and Mary Sieghart is warranted for lack of diversity on the board.

Mgmt ForRe-elect Timon Drakesmith as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Colin Clark, Sybella Stanley, Nicholas 
Drakesmith, Karen McKellar and Mary Sieghart is warranted for lack of diversity on the board.



Merchants Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Karen McKellar as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Colin Clark, Sybella Stanley, Nicholas 
Drakesmith, Karen McKellar and Mary Sieghart is warranted for lack of diversity on the board.

Mgmt ForRe-elect Mary Ann Sieghart as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Colin Clark, Sybella Stanley, Nicholas 
Drakesmith, Karen McKellar and Mary Sieghart is warranted for lack of diversity on the board.

Mgmt ForRe-elect Sybella Stanley as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Colin Clark, Sybella Stanley, Nicholas 
Drakesmith, Karen McKellar and Mary Sieghart is warranted for lack of diversity on the board.

Mgmt ForApprove Remuneration Policy   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional discretionary payments for their services outside of the normal scope of 
a NED. The main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. 
The payment of these discretionary fees in the future will be kept under close review.

Mgmt ForApprove Remuneration 
Implementation Report

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForReappoint BDO LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.1 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.1 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to the 
net asset value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to the 
net asset value.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Merck & Co., Inc.

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: MRK

Primary ISIN: US58933Y1055Primary Security ID: 58933Y105



Merck & Co., Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Douglas M. Baker, Jr. Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Mary Ellen Coe   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Pamela J. Craig   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert M. Davis   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas H. Glocer   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Risa J. Lavizzo-Mourey   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Stephen L. Mayo   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Paul B. Rothman   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Patricia F. Russo   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Christine E. Seidman   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Inge G. Thulin   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Merck & Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathy J. Warden   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Peter C. Wendell   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Douglas Baker Jr., 
Pamela Craig, Patricia Russo, Inge Thulin and Kathy Warden is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review. Annual incentives are largely based on pre-set financial measures and the majority of equity awards were 
performance based and utilized a multi-year measurement period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.70 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Risks Related to Operations 
in China

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company appears to provide shareholders with 
sufficient disclosure to assess its management of risks related to its operations in China and has policies in place that seem to 
address the human rights concerns raised by the proponent.

SH AgainstReport on Access to COVID-19 
Products

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as reporting on the impact of public funding on the 
company's pricing and access plans would allow shareholders to better assess the company's management of related risks.

SH AgainstAdopt Policy to Require Third-Party 
Organizations to Annually Report 
Expenditures for Political Activities

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as it is unclear what control the company has over the 
disclosure practices of its trade associations.

SH AgainstReport on Impact of Extended Patent 
Exclusivities on Product Access

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, because shareholders would benefit from more robust 
disclosure of the company's processes and oversight mechanisms for managing risks related to anti-competitive practices.

SH AgainstPublish a Congruency Report of 
Partnerships with Globalist 
Organizations

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides sufficient disclosure on the 
business-relevant aims of its various partnerships.

SH AgainstRequire Independent Board Chair   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.



MeridianLink, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: MLNK

Primary ISIN: US58985J1051Primary Security ID: 58985J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Reema Poddar Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Yael Zheng for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Yael Zheng given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark Sachleben   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Yael Zheng for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Yael Zheng given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Yael Zheng   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Yael Zheng for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Yael Zheng given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 38.50 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Merit Medical Systems, Inc.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: MMSI

Primary ISIN: US5898891040Primary Security ID: 589889104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lonny J. Carpenter Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Floyd and Lynne Ward is 
warranted for lack of diversity on the board. A vote FOR Lonny J. Carpenter is warranted.

Mgmt ForElect Director David K. Floyd   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Floyd and Lynne Ward is 
warranted for lack of diversity on the board. A vote FOR Lonny J. Carpenter is warranted.

Mgmt ForElect Director Lynne N. Ward   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Floyd and Lynne Ward is 
warranted for lack of diversity on the board. A vote FOR Lonny J. Carpenter is warranted.



Merit Medical Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.34 percent of the fees paid to the auditor are for 
non-audit purposes.

Meritage Homes Corporation

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: MTH

Primary ISIN: US59001A1025Primary Security ID: 59001A102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter L. Ax Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Ax and Gerald Haddock is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gerald Haddock   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Ax and Gerald Haddock is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph Keough   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Ax and Gerald Haddock is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Phillippe Lord   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Ax and Gerald Haddock is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael R. Odell   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Ax and Gerald Haddock is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support. In addition, although a concern is noted, 
pay and performance are reasonably aligned at this time.



Meritage Homes Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mersana Therapeutics, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: MRSN

Primary ISIN: US59045L1061Primary Security ID: 59045L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lawrence M. Alleva Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lawrence (Larry) Alleva is warranted 
for lack of diversity on the board. AGAINST votes are further warranted for incumbent governance committee member 
Lawrence (Larry) Alleva given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote AGAINST compensation committee member David (Dave) Mott is warranted given that the 
committee demonstrated limited responsiveness to shareholder concerns following last year's failed say-on-pay proposal. A 
vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director David M. Mott   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lawrence (Larry) Alleva is warranted 
for lack of diversity on the board. AGAINST votes are further warranted for incumbent governance committee member 
Lawrence (Larry) Alleva given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote AGAINST compensation committee member David (Dave) Mott is warranted given that the 
committee demonstrated limited responsiveness to shareholder concerns following last year's failed say-on-pay proposal. A 
vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Anna Protopapas   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lawrence (Larry) Alleva is warranted 
for lack of diversity on the board. AGAINST votes are further warranted for incumbent governance committee member 
Lawrence (Larry) Alleva given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote AGAINST compensation committee member David (Dave) Mott is warranted given that the 
committee demonstrated limited responsiveness to shareholder concerns following last year's failed say-on-pay proposal. A 
vote FOR the remaining director nominee is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the compensation committee demonstrated only 
limited responsiveness to shareholder concerns following last year's failed say-on-pay proposal.Click here to enter text.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.02 percent of the fees paid to the auditor are for 
non-audit purposes.



Mersana Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForEliminate Supermajority Vote 
Requirement

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Removal of the supermajority requirement to amend the 
authorized share capital provision would improve shareholder rights and could aid the company in its ability to authorize 
additional shares in the future for capital raises.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Merus N.V.

Meeting Date: 05/26/2023

Record Date: 04/28/2023

Country: Netherlands

Meeting Type: Annual

Ticker: MRUS

Primary ISIN: NL0011606264Primary Security ID: N5749R100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Adopt Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the approval of the financial statements is warranted due to a lack of concerns 
regarding the accounts presented.

Mgmt ForRatify KPMG Accountants N.V. as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Discharge of Directors   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies suggesting that the board is not fulfilling its fiduciary duties.

Mgmt ForRe-Elect Sven (Bill) Ante Lundberg as 
Executive Director

   4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Anand Mehra is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-Elect Anand Mehra as 
Non-Executive Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Anand Mehra is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-Elect Victor Sandor as 
Non-Executive Director

   6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Anand Mehra is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForGrant Board Authority to Issue Shares   7 Against

Additional Policy Rationale: A vote AGAINST both proposals is warranted as the requested issuance authority of 100 percent of 
remaining authorized share capital (representing dilution of 45 percent) is high, and the requested duration of five years is 
relatively long.



Merus N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   8 Against

Additional Policy Rationale: A vote AGAINST both proposals is warranted as the requested issuance authority of 100 percent of 
remaining authorized share capital (representing dilution of 45 percent) is high, and the requested duration of five years is 
relatively long.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   9 For

Additional Policy Rationale: Given the absence of concerns related to this repurchase authority, a vote FOR this proposal is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the executive pay program does not raise significant 
concerns at this time.

Meta Platforms, Inc.

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: META

Primary ISIN: US30303M1027Primary Security ID: 30303M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peggy Alford Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Marc L. Andreessen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.



Meta Platforms, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew W. Houston   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Nancy Killefer   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Robert M. Kimmitt   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Sheryl K. Sandberg   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.



Meta Platforms, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec
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Mgmt ForElect Director Tracey T. Travis   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Tony Xu   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Mark Zuckerberg   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent compensation committee members Peggy Alford, 
Marc Andreessen, Andrew Houston, and Tony Xu, in the absence of a say-on-pay proposal on the ballot, due to numerous 
concerns regarding the executive pay program. WITHHOLD votes are warranted for incumbent governance committee 
members Peggy Alford, Marc Andreessen, Andrew Houston, and Tony Xu, in addition to Mark Zuckerberg, the owner of the 
supervoting shares, given that the multi-class structure is not subject to a reasonable time-based sunset provision. WITHHOLD 
votes are warranted for Peggy Alford in her capacity as chair of the compensation, nominating, & governance due to 
consecutive years of high director pay without reasonable rationale disclosed. Significant risks to shareholders stemming from 
severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. * WITHHOLD votes are warranted for CEO/Chair 
Mark Zuckerberg given that the CEO and chair of the board ultimately shoulders the most responsibility amongst all board 
members for failing to effectively supervise the management of risks to the company and its shareholders, and should 
therefore be held the most accountable for poor board oversight of ESG risk exposures at the firm. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.57 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

SH AgainstReport on Government Take Down 
Requests

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides enough information for 
shareholders to understand its policies and processes for removing content.

SH AgainstApprove Recapitalization Plan for all 
Stock to Have One-vote per Share

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would convey to the board nonaffiliated shareholders' 
preference for a capital structure in which the levels of economic ownership and voting power are aligned.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
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SH AgainstReport on Human Rights Impact 
Assessment of Targeted Advertising

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as an independent Human Rights Impact Assessment would 
help shareholders better assess Meta's management of risks related to its targeted advertising policies and practices.

SH AgainstReport on Lobbying Payments and 
Policy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional reporting on the company's direct and indirect 
lobbying practices, policies, and expenditures would benefit shareholders in assessing its management of related risks.

SH AgainstReport on Allegations of Political 
Entanglement and Content 
Management Biases in India

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from additional disclosure 
regarding potential political entanglement and how the Company is managing the associated risks.

SH AgainstReport on Framework to Assess 
Company Lobbying Alignment with 
Climate Goals

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted at this time. The request is not considered overly onerous or 
prescriptive, and shareholders would benefit from greater transparency of the company's direct and indirect climate lobbying, 
and how the company would plan to mitigate any risks that might be identified.

SH AgainstReport on Data Privacy regarding 
Reproductive Healthcare

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company is legally required to comply with information 
requests but could be doing more to protect consumers’ data privacy and protect the company from further reputational risk.

SH AgainstReport on Enforcement of Community 
Standards and User Content

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased transparency 
and disclosure on how the company is managing material risks related to misinformation and harmful content.

SH AgainstReport on Child Safety and Harm 
Reduction

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on how the company measures and 
tracks metrics related to child safety on the company's platforms would give shareholders more information on how well the 
company is managing related risks.

SH AgainstReport on Executive Pay Calibration to 
Externalized Costs

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the request is not considered burdensome, the company’s 
executive compensation metrics do not clearly disclose weightings or metrics, and there is ambiguity into the impact that 
environmental and other globally-focused goals have on the annual bonus payout.

SH AgainstCommission Independent Review of 
Audit & Risk Oversight Committee

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted as an independent assessment of the Audit and Risk 
Oversight Committee's capacities and performance would allow shareholders to gain more information on how the company is 
overseeing and managing related risks.

METAWATER Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9551

Primary ISIN: JP3921260000Primary Security ID: J4231P107



METAWATER Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamaguchi, Kenji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuda, Noboru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Masashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Michio   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aizawa, Kaoru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosao, Fumiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanai, Tsuneo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hatsumata, 
Shigeru

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Teranishi, 
Akihiro

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

MetLife, Inc.

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: MET

Primary ISIN: US59156R1086Primary Security ID: 59156R108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cheryl W. Grise Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



MetLife, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carlos M. Gutierrez   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Carla A. Harris   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Gerald L. Hassell   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director David L. Herzog   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director R. Glenn Hubbard   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Jeh C. Johnson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Edward J. Kelly, III   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director William E. Kennard   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Michel A. Khalaf   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Catherine R. Kinney   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Diana L. McKenzie   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Denise M. Morrison   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec
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Mgmt ForElect Director Mark A. Weinberger   1n Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members R. Glenn Hubbard, Cheryl Grise, Carla 
Harris, Denise Morrison and Mark Weinberger is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the weightings for the annual incentives are not 
disclosed, the company partially bases the annual incentives on a pre-set financial metric. Additionally, the majority of the 
long-term incentives are performance-based and utilize a multi-year performance period, although the company targets merely 
median performance for the relative TSR metric.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MetroCity Bankshares, Inc.

Meeting Date: 05/18/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: MCBS

Primary ISIN: US59165J1051Primary Security ID: 59165J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frank Glover Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Francis Lai is warranted for lack of 
diversity on the board. A vote AGAINST governance committee chair Francis Lai is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director William J. Hungeling   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Francis Lai is warranted for lack of 
diversity on the board. A vote AGAINST governance committee chair Francis Lai is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Francis Lai   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Francis Lai is warranted for lack of 
diversity on the board. A vote AGAINST governance committee chair Francis Lai is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted at this time.



MetroCity Bankshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
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Mgmt ForElect Director Nack Y. Paek   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Francis Lai is warranted for lack of 
diversity on the board. A vote AGAINST governance committee chair Francis Lai is warranted given the board's failure to 
remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain 
changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Metropolitan Bank Holding Corp.

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: MCB

Primary ISIN: US5917741044Primary Security ID: 591774104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anthony J. Fabiano Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for William Reinhardt and Maria Ramirez given the board's failure 
to remove, or subject to a reasonable sunset requirement, the classified board structure, which adversely impacts shareholder 
rights WITHHOLD votes are warranted for incumbent nominating committee members William Reinhardt and Robert Patent for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert C. Patent   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for William Reinhardt and Maria Ramirez given the board's failure 
to remove, or subject to a reasonable sunset requirement, the classified board structure, which adversely impacts shareholder 
rights WITHHOLD votes are warranted for incumbent nominating committee members William Reinhardt and Robert Patent for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maria Fiorini Ramirez   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for William Reinhardt and Maria Ramirez given the board's failure 
to remove, or subject to a reasonable sunset requirement, the classified board structure, which adversely impacts shareholder 
rights WITHHOLD votes are warranted for incumbent nominating committee members William Reinhardt and Robert Patent for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Reinhardt   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for William Reinhardt and Maria Ramirez given the board's failure 
to remove, or subject to a reasonable sunset requirement, the classified board structure, which adversely impacts shareholder 
rights WITHHOLD votes are warranted for incumbent nominating committee members William Reinhardt and Robert Patent for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * High CEO pay relative to 
company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median pay 
levels; * Single-trigger provision in change-in-control agreements; * Excise tax gross-up provision in agreements; and * A lack 
of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock holding requirements.



Metropolitan Bank Holding Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MFA Financial, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: MFA

Primary ISIN: US55272X6076Primary Security ID: 55272X607

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Laurie S. Goodman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Laurie Goodman and Richard Wald is 
warranted for lack of diversity on the board.

Mgmt ForElect Director Richard C. Wald   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Laurie Goodman and Richard Wald is 
warranted for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MFE-MEDIAFOREUROPE NV

Meeting Date: 06/07/2023

Record Date: 05/10/2023

Country: Netherlands

Meeting Type: Annual

Ticker: MFEB

Primary ISIN: NL0015000N09Primary Security ID: N5673Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt



MFE-MEDIAFOREUROPE NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Board of Directors 
(Non-Voting)

   2.a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   2.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Remuneration Policy   2.c For

Additional Policy Rationale: A qualified vote FOR is warranted as the proposed remuneration policy is overall in line with market 
practice, regarding both actual content and disclosure. This is not without highlighting that termination payments might exceed 
24 months' pay if including indemnities related non-compete agreements. In addition, the calculation of severance payments 
seems to include awards received in the context of long-term incentive plans. Furthermore, performance targets and vesting 
thresholds for two of the three LTI performance metrics (90 percent of the awards) are not disclosed. This lack of disclosure 
does not allow shareholders to assess ex-ante the stringency of the performance criteria utilized by the company. We also note 
that awards correlated to TSR start vesting for performance below median.

Mgmt ForApprove Remuneration Report   2.d Against

Additional Policy Rationale: A vote AGAINST is warranted because the proposed remuneration is below par in relation to market 
standards, particularly with regard to: * lacking responsiveness regarding last year's dissent on the remuneration report, while 
only 72.1 percent voted in favor. According to requirements under SRD II, it is expected of companies to address significant 
shareholder dissent on remuneration-related proposals. * lacking full retrospective disclosure regarding the STI performance 
metrics which does not allow shareholders to assess the pay for performance alignment, especially since achievement levels 
reached above maximum levels for most performance metrics * lacking disclosure regarding the LTI performance metrics' 
targets for the 2019-2021 cycle. Whereas the company provided disclosure on the achievement level, failing to disclose targets 
over the three year performance period does not allow shareholders to assess the stringency. Furthermore, we note there is 
lagging disclosure on the 2020-2022 cycle performance assessment.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   2.e

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Dividends   2.f For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Fedele 
Confalonieri as Non-Executive Director

   3.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Pier Silvio 
Berlusconi as Executive Director

   3.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Stefania Bariatti 
as Non-Executive Director

   3.c For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Marina 
Berlusconi as Non-Executive Director

   3.d For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.



MFE-MEDIAFOREUROPE NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Marina Brogi as 
Non-Executive Director

   3.e For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Raffaele 
Cappiello as Non-Executive Director

   3.f For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Costanza 
Esclapon de Villeneuve as 
Non-Executive Director

   3.g For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Giulio Gallazzi as 
Non-Executive Director

   3.h For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Marco Giordani 
as Executive Director

   3.i For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Gina Nieri as 
Executive Director

   3.j For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Danilo Pellegrino 
as Non-Executive Director

   3.k For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Alessandra 
Piccinino as Non-Executive Director

   3.l For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Niccolo' Querci 
as Executive Director

   3.m For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Stefano Sala as 
Executive Director

   3.n For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Carlo Secchi as 
Non-Executive Director

   3.o For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForAuthorize Repurchase of Shares   4 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards regarding volume and pricing; * The authorization would allow MFE-MEDIAFOREUROPE to repurchase up to 20.00 
percent of the issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 
110 percent of the share price prior to the repurchase.



MFE-MEDIAFOREUROPE NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForGrant Board Authority to Issue 
Ordinary Shares A and Restrict or 
Exclude Preemptive Rights

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAmend Articles Re: Implementation of 
the Possibility to Hold Virtual General 
Meetings

   6.a Against

Additional Policy Rationale: A vote AGAINST is warranted because the company did not provide a compelling rationale for the 
amendments to the articles of association, nor did it provide in which circumstances the virtual meetings would occur or how it 
planned to ensure shareholders' rights.

Mgmt ForAmend Articles Re: Reverse Stock Split   6.b For

Additional Policy Rationale: A vote FOR is warranted as the proposed reverse stock split raises no particular concerns were 
identified, and has no impact on shareholder value.

MgmtClose Meeting   7

Additional Policy Rationale: No vote is required for this item.

MGP Ingredients, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MGPI

Primary ISIN: US55303J1060Primary Security ID: 55303J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas A. Gerke Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Donn Lux   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kevin S. Rauckman   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Todd B. Siwak   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.50 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.



MGP Ingredients, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MicroStrategy Incorporated

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MSTR

Primary ISIN: US5949724083Primary Security ID: 594972408

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael J. Saylor Mgmt For Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.

Mgmt ForElect Director Phong Q. Le   1.2 Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.

Mgmt ForElect Director Stephen X. Graham   1.3 Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.

Mgmt ForElect Director Jarrod M. Patten   1.4 Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.

Mgmt ForElect Director Leslie J. Rechan   1.5 Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.



MicroStrategy Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carl J. Rickertsen   1.6 Withhold

Additional Policy Rationale: In the absence of a governance committee, WITHHOLD votes are warranted for incumbent director 
nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie (Les) Rechan, and Carl (Rick) Rickertsen for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are further warranted 
for non-independent director nominees Michael Saylor and Phong Le due to the company's lack of a formal nominating 
committee. WITHHOLD votes are warranted for incumbent nominees Michael Saylor, Stephen Graham, Jarrod Patten, Leslie 
(Les) Rechan and Carl (Rick) Rickertsen for lack of diversity on the board.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Cash bonuses are entirely discretionary and equity 
awards lacked any performance-conditions, resulting in a misalignment between CEO pay and company performance during the 
year in review.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

MicroVision, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: MVIS

Primary ISIN: US5949603048Primary Security ID: 594960304

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Simon Biddiscombe Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert P. Carlile   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Judith M. Curran   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jeffrey A. Herbst   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Sumit Sharma   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.



MicroVision, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark B. Spitzer   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Brian V. Turner   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Robert (Bob) 
Carlile, Judith (Judy) Curran, and Brian Turner for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase is reasonable and there are 
no substantial concerns about the company's past use of shares.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Although the value of the CEO's equity awards 
is outsized, majority of such awards are subject to the achievement of rigorous stock price goals. Further, the NEOs committed 
not to receive equity until the performance period ends. However, continued monitoring is warranted as the CEO will continue 
to receive until 2024 the guaranteed equity awards provided in his employment agreement, which awards will vest immediately 
upon grant.

Mgmt ForRatify Moss Adams LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Midac Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6564

Primary ISIN: JP3887800005Primary Security ID: J4308W100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kato, Keiko Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Kumagai, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Yasuho   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Hiroaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Midac Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Suzuki, Kiyohiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawakami, Yoshitake

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ishikawa, Shinji

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Okugawa, Tetsuya

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Inukai, Atsuo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   4 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee. * The company's 
proxy circular release timing leaves insufficient time to study the pill. * The company has other types of takeover defense.

Mid-America Apartment Communities, Inc.

Meeting Date: 05/16/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: MAA

Primary ISIN: US59522J1034Primary Security ID: 59522J103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director H. Eric Bolton, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Deborah H. Caplan   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director John P. Case   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Mid-America Apartment Communities, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamara Fischer   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Alan B. Graf, Jr.   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Toni Jennings   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Edith Kelly-Green   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director James K. Lowder   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Thomas H. Lowder   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Claude B. Nielsen   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director W. Reid Sanders   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gary S. Shorb   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David P. Stockert   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Toni Jennings, Edith Kelly-Green, 
James Lowder, Claude Nielsen, Gary Shorb and David Stockert is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Though concerns continue to exist regarding the rigor of the 
LTI program, the majority of equity awards are performance-conditioned with forward-looking targets, and TSR PSUs are 
capped at target if absolute TSR is negative. Additionally, annual incentives for the CEO were based on pre-set financial 
metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Mid-America Apartment Communities, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Middleby Corporation

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: MIDD

Primary ISIN: US5962781010Primary Security ID: 596278101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sarah Palisi Chapin Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Timothy J. FitzGerald   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Cathy L. McCarthy   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John R. Miller, III   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert A. Nerbonne   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Gordon O'Brien   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Nassem Ziyad   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Sarah  Chapin, Cathy McCarthy, John 
Miller III and Robert Nerbonne is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Middleby Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.21 percent of the fees paid to the auditor are for 
non-audit purposes.

Middlefield Canadian Income PCC

Meeting Date: 06/01/2023

Record Date: 05/30/2023

Country: Jersey

Meeting Type: Annual

Ticker: MCT

Primary ISIN: GB00B15PV034Primary Security ID: G6072Z105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Cell Annual General Meeting Mgmt

MgmtSpecial Resolutions

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   1 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Shares   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

MgmtOrdinary Resolutions

Mgmt ForAccept Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForRatify RSM Channel Islands (Audit) 
Limited as Auditors

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Remuneration Policy   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Dividend Policy   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.



Middlefield Canadian Income PCC

Meeting Date: 06/01/2023

Record Date: 05/30/2023

Country: Jersey

Meeting Type: Annual

Ticker: MCT

Primary ISIN: GB00B15PV034Primary Security ID: G6072Z105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Cell and Company Meeting Mgmt

Mgmt ForRe-elect Michael Phair as Director   1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael Phair and Kate Anderson is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Dean Orrico as Director   2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael Phair and Kate Anderson is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Kate Anderson as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael Phair and Kate Anderson is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Janine Fraser as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael Phair and Kate Anderson is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Middlesex Water Company

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MSEX

Primary ISIN: US5966801087Primary Security ID: 596680108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joshua Bershad Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Vaughn McKoy for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director James F. Cosgrove, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Vaughn McKoy for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Vaughn L. McKoy   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Vaughn McKoy for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Middlesex Water Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Baker Tilly US, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mie Kotsu Group Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3232

Primary ISIN: JP3332510001Primary Security ID: J43079102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takeya, Kenichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Naoyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Yoko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Michitaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusui, Yoshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tanaka, Ayako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamiya, Izumi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Takashi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mie Kotsu Group Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ogura, Toshihide   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tabata, Hideaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Michiyasu   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Beppu, 
Michitaka

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kasamatsu, 
Hiroyuki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Migdal Insurance & Financial Holdings Ltd.

Meeting Date: 05/28/2023

Record Date: 04/30/2023

Country: Israel

Meeting Type: Special

Ticker: MGDL

Primary ISIN: IL0010811656Primary Security ID: M70079120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Compensation Policy for the 
Directors and Officers of the Company

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because the company discloses sufficient information on its 
compensation policy and there are no known concerns with the amended terms as proposed by the company.

Mgmt ForElect Orna Hozman-Bechor as External 
Director

   2 For

Additional Policy Rationale: A vote FOR is warranted, as there are no issues with the nominees.

Mgmt ForReelect Linda Ben Shoshan as External 
Director

   3 For

Additional Policy Rationale: A vote FOR is warranted, as there are no issues with the nominees.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.



Migdal Insurance & Financial Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

MiMedx Group, Inc.

Meeting Date: 06/13/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: MDXG

Primary ISIN: US6024961012Primary Security ID: 602496101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James L. Bierman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Phyllis Gardner is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Phyllis Gardner   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Phyllis Gardner is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Giuliani   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Phyllis Gardner is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



MiMedx Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cato T. Laurencin   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Phyllis Gardner is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. In addition, the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; and * The plan allows broad discretion to accelerate vesting.

Minebea Mitsumi, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6479

Primary ISIN: JP3906000009Primary Security ID: J42884130

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kainuma, Yoshihisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moribe, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Katsuhiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwaya, Ryozo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Minebea Mitsumi, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director None, Shigeru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuma, Satoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Katsutoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Yuko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumura, Atsuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Haga, Yuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katase, Hirofumi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuoka, Takashi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Tsukagoshi, 
Masahiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yamamoto, 
Hiroshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hoshino, 
Makoto

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Minerals Technologies Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: MTX

Primary ISIN: US6031581068Primary Security ID: 603158106



Minerals Technologies Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joseph C. Breunig Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Breunig and Alison Deans is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Franklin (Frank) Feder is warranted.

Mgmt ForElect Director Alison A. Deans   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Breunig and Alison Deans is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Franklin (Frank) Feder is warranted.

Mgmt ForElect Director Franklin L. Feder   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Breunig and Alison Deans is 
warranted for lack of diversity on the board. A vote FOR remaining nominee Franklin (Frank) Feder is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.33 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MIRAIT One Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1417

Primary ISIN: JP3910620008Primary Security ID: J4307G106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nakayama, Toshiki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MIRAIT One Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Totake, Yasushi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Masayuki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Tatsumi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaya, Yoichiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakimoto, Hiroshi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuya, Takaaki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igarashi, Katsuhiko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohashi, Hiroki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Yasuhiro   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Baba, Chiharu   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yamamoto, Mayumi   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawaratani, Shinichi   3.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukasaki, Yuko   3.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hayakawa, Osamu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mirion Technologies, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: MIR

Primary ISIN: US60471A1016Primary Security ID: 60471A101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lawrence D. Kingsley Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Thomas D. Logan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Kenneth C. Bockhorst   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Robert A. Cascella   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Steven W. Etzel   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director John W. Kuo   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Jody A. Markopoulos   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Jyothsna (Jo) Natauri   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Sheila Rege   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth (Ken) 
Bockhorst, Robert (Rob) Cascella, John Kuo and Jody Markopoulos for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.44 percent of the fees paid to the auditor are for 
non-audit purposes.



Mirion Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForReduce Supermajority Vote 
Requirement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that subjecting the supermajority voting provisions to a 
sunset date seven years from the date of going public would enhance shareholder rights.

Mirum Pharmaceuticals, Inc.

Meeting Date: 06/12/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: MIRM

Primary ISIN: US6047491013Primary Security ID: 604749101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lon Cardon Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee William (Bill) Fairey Jr. for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Fairey   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee William (Bill) Fairey Jr. for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy Walbert   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee William (Bill) Fairey Jr. for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mister Car Wash, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: MCW

Primary ISIN: US60646V1052Primary Security ID: 60646V105



Mister Car Wash, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Kristofer Galashan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members J. Kristofer (Kris) 
Galashan and Ronald (Ron) Kirk for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members J. Kristofer (Kris) Galashan and Ronald (Ron) Kirk given the board's failure to remove, or subject to a 
sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing documents and the 
classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for J. 
Kristofer (Kris) Galashan for serving as a non-independent member of certain key board committees.

Mgmt ForElect Director Jeffrey Suer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members J. Kristofer (Kris) 
Galashan and Ronald (Ron) Kirk for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members J. Kristofer (Kris) Galashan and Ronald (Ron) Kirk given the board's failure to remove, or subject to a 
sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing documents and the 
classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for J. 
Kristofer (Kris) Galashan for serving as a non-independent member of certain key board committees.

Mgmt ForElect Director Ronald Kirk   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members J. Kristofer (Kris) 
Galashan and Ronald (Ron) Kirk for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members J. Kristofer (Kris) Galashan and Ronald (Ron) Kirk given the board's failure to remove, or subject to a 
sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing documents and the 
classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for J. 
Kristofer (Kris) Galashan for serving as a non-independent member of certain key board committees.

Mgmt ForElect Director Veronica Rogers   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members J. Kristofer (Kris) 
Galashan and Ronald (Ron) Kirk for lack of diversity on the board. WITHHOLD votes are further warranted for governance 
committee members J. Kristofer (Kris) Galashan and Ronald (Ron) Kirk given the board's failure to remove, or subject to a 
sunset requirement, the pop-up supermajority vote requirement to enact certain changes to the governing documents and the 
classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for J. 
Kristofer (Kris) Galashan for serving as a non-independent member of certain key board committees.

Mgmt ForRatify Deloitte & Touche LLP  as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.97 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAmend Certificate of Incorporation to 
Reflect Delaware Law Provisions 
Regarding Officer Exculpation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



MISUMI Group, Inc.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9962

Primary ISIN: JP3885400006Primary Security ID: J43293109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12.34

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nishimoto, Kosuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Ryusei   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanatani, Tomoki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Shigetaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shaochun Xu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Yoichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Arata   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suseki, Tomoharu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mitani Sekisan Co., Ltd.

Meeting Date: 06/13/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5273

Primary ISIN: JP3887600009Primary Security ID: J43486109



Mitani Sekisan Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mitani, Shinji   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors. * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Tanaka, Masafumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitani, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Takatsugu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Toru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sasaki, 
Shinichi

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Kazuo

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Statutory Auditor Retirement 
Bonus

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed. * The 
payment of bonuses to outsiders is an inappropriate practice.

Mitsubishi Chemical Group Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4188

Primary ISIN: JP3897700005Primary Security ID: J44046100



Mitsubishi Chemical Group Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jean-Marc Gilson Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Ken   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Glenn H. Fredrickson   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Nobuo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Takayuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hodo, Chikatomo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Kiyomi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Tatsumi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8058

Primary ISIN: JP3898400001Primary Security ID: J43830116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 103

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kakiuchi, Takehiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakanishi, Katsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Norikazu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashiwagi, Yutaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nochi, Yuzo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tatsuoka, Tsuneyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyanaga, Shunichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Akiyama, Sakie   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagiya, Mari   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Murakoshi, 
Akira

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Performance-Based Cash 
Compensation Ceiling for Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
change at this time.

SH AgainstAmend Articles to Disclose Greenhouse 
Gas Emission Reduction Targets 
Aligned with Goals of Paris Agreement

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The company's net zero 2050 
commitment covers its scope 1, 2, and 3 category 15 emission that account for up to 6 percent of its total emissions. The 
request under Item 5 is to set and disclose a business plan with short term and mid-term greenhouse gas emission targets 
aligned with the goals of the Paris agreement. While the newly disclosure of the scope 3 (cat 11) GHG emissions is positively 
noted, the absence of any detailed information about the plan with regards to the strategy addressing the company's scope 3 
category 11 (use of sold products) that represent approx. 94 percent of the company's total emissions raises concerns about 
the credibility of the company's net zero commitment.



Mitsubishi Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Disclose Evaluation 
concerning Consistency between 
Capital Expenditures and Net Zero 
Greenhouse Gas Emissions by 2050 
Commitment

   6 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The capital expenditure 
disclosure requested under Item 6 would help investors understand the financial risks the company is facing in a decarbonized 
economy where demand in oil & gas will progressively decrease. In addition, the proposal wording is deemed sufficiently 
accurate without being too prescriptive and should therefore not lead the company to breach any trade secrets while the 
requested annual reporting effort does not appear overly burdensome.

Mitsubishi Electric Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6503

Primary ISIN: JP3902400005Primary Security ID: J43873116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yabunaka, Mitoji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Kazunori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koide, Hiroko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosaka, Tatsuro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Hiroyuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egawa, Masako   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuyama, Haruka   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uruma, Kei   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawagoishi, Tadashi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Electric Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Masuda, Kuniaki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagasawa, Jun   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Satoshi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Estate Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8802

Primary ISIN: JP3899600005Primary Security ID: J43916113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 19

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yoshida, Junichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Atsushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naganuma, Bunroku   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umeda, Naoki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Mikihito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishigai, Noboru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Estate Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okamoto, Tsuyoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narukawa, Tetsuo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirakawa, Masaaki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagase, Shin   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sueyoshi, Wataru   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sonoda, Ayako   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Melanie Brock   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Estate Logistics REIT Investment Corp.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Special

Ticker: 3481

Primary ISIN: JP3048480002Primary Security ID: J4S41D104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Disclose Unitholder 
Meeting Materials on Internet - Amend 
Provisions on Deemed Approval 
System

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposed treatment of the deemed approval 
system for certain agenda items is likely to lead to vote results which reflect unitholders' opinion more accurately.

Mgmt ForElect Executive Director Takanashi, 
Ken

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Executive Director 
Takeda, Kazuyuki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Estate Logistics REIT Investment Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Executive Director Aso, 
Ken

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Saito, So   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Fukano, 
Akira

   4.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee's affiliation with the REIT 
could compromise independence.

Mgmt ForElect Supervisory Director Yanaka, 
Naoko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Gas Chemical Co., Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4182

Primary ISIN: JP3896800004Primary Security ID: J43959113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kurai, Toshikiyo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Masashi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ariyoshi, Nobuhisa   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagaoka, Naruyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitagawa, Motoyasu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Ryozo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kedo, Ko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Gas Chemical Co., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Isahaya, Yoshinori   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Haruko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Toru   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Manabe, Yasushi   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurihara, Kazue   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mizukami, 
Masamichi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Watanabe, 
Go

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Inari, 
Masato

   2.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Matsuyama, 
Yasuomi

   2.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Kanzaki, Hiroaki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi HC Capital Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8593

Primary ISIN: JP3499800005Primary Security ID: J4706D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yanai, Takahiro Mgmt For For



Mitsubishi HC Capital Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hisai, Taiju   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiura, Kanji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Anei, Kazumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Haruhiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakata, Hiroyasu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Yuri   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuga, Takuya   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mitsubishi Heavy Industries, Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7011

Primary ISIN: JP3900000005Primary Security ID: J44002178

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyanaga, Shunichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Heavy Industries, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Izumisawa, Seiji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaguchi, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kozawa, Hisato   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Ken   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Hirano, Nobuyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Furusawa, Mitsuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tokunaga, Setsuo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Unora, Hiro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Morikawa, Noriko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ii, Masako

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Oka, Nobuhiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Logisnext Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7105

Primary ISIN: JP3753800006Primary Security ID: J56558109



Mitsubishi Logisnext Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 9

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mikogami, Takashi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Mano, Yuichi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Uno, Takatoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suematsu, Masayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Osamu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kobayashi, Kyoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kobayashi, Fumio   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yuasa, 
Katsutoshi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fukuoka, 
Kazuhiro

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Sugiura, Hideki

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Restricted Stock Plan   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Mitsubishi Logisnext Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceilings cannot be regarded as inappropriate.

Mitsubishi Logistics Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9301

Primary ISIN: JP3902000003Primary Security ID: J44561108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 49

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujikura, Masao   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Saito, Hidechika   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Wakabayashi, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Shinji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Munenori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamao, Akira   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Tatsuo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kitazawa, Toshifumi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Mitsubishi Logistics Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Naito, Tadaaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Shoji, Tetsuya   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Kazuko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Maekawa, Masanori   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Saito, 
Yasushi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yamato, 
Masanao

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mitsubishi Materials Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5711

Primary ISIN: JP3903000002Primary Security ID: J44024107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takeuchi, Akira Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Naoki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Makoto   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takayanagi, Nobuhiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Materials Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tokuno, Mariko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hiroshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugi, Hikaru   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Tatsuo   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Igarashi, Koji   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Kazuhiko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Beppu, Rikako   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Deloitte Touche Tohmatsu LLC 
as New External Audit Firm

   2 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

Mitsubishi Motors Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7211

Primary ISIN: JP3899800001Primary Security ID: J44131167

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hiraku, Tomofumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Takao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi Motors Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inada, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyanaga, Shunichi   2.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Koda, Main   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasae, Kenichiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Hideyuki   2.7 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Nakamura, Yoshihiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tagawa, Joji   2.9 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Ikushima, Takahiko   2.10 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Kakiuchi, Takehiko   2.11 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Mike, Kanetsugu   2.12 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Ogushi, Junko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsubishi Shokuhin Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7451

Primary ISIN: JP3976000004Primary Security ID: J4445N104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 65

Mgmt For For



Mitsubishi Shokuhin Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kyoya, Yutaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Enomoto, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Koji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosoda, Hirohide   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Wataru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakizaki, Tamaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Masahiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunimasa, Kimiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ojima, 
Yoshiharu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yoshikawa, 
Eiji

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mitsubishi UFJ Financial Group, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8306

Primary ISIN: JP3902900004Primary Security ID: J44497105



Mitsubishi UFJ Financial Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujii, Mariko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Keiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Kaoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwabara, Satoko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomoto, Hirofumi   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director David A. Sneider   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Koichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tarisa Watanagase   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyanaga, Kenichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinke, Ryoichi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mike, Kanetsugu   2.11 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kamezawa, Hironori   2.12 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nagashima, Iwao   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsubishi UFJ Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hanzawa, Junichi   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Makoto   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Disclose Transition 
Plan to Align Lending and Investment 
Portfolios with Goals of Paris 
Agreement

   3 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * Adoption of this proposal should 
serve to enhance the company's current commitments to net zero activities and help ensure stronger alignment between the 
company's net zero goals and its policies and actions. It would also provide shareholders with a better understanding of the 
company's management and oversight of related risks.

SH AgainstAmend Articles to Prohibit 
Transactions with Defamatory 
Companies

   4 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Carefully Carry Out 
Transactions with Male-Dominated 
Companies

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

SH AgainstAmend Articles to Prohibit Deletion of 
IR Contents from Company Websites

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The subject matter of the 
proposal is best left to management judgment under the oversight of the board of directors.

Mitsuboshi Belting Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5192

Primary ISIN: JP3904000001Primary Security ID: J44604106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 130

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Ikeda, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Masayoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsuboshi Belting Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kumazaki, Toshimi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mataba, Keiji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuramoto, Shinji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyao, Ryuzo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuda, Shinya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Yuka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, Jun   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takiguchi, 
Hiroko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsui & Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8031

Primary ISIN: JP3893600001Primary Security ID: J44690139

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yasunaga, Tatsuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hori, Kenichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsui & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Uno, Motoaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takemasu, Yoshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakai, Kazumasa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigeta, Tetsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Makoto   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Toru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Daikoku, Tetsuya   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Samuel Walsh   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchiyamada, Takeshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Egawa, Masako   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Fujiyo   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sarah L. Casanova   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jessica Tan Soon Neo   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Fujiwara, 
Hirotatsu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Mitsui & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Hayashi, 
Makoto

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shiotani, 
Kimiro

   3.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mitsui Chemicals, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4183

Primary ISIN: JP3888300005Primary Security ID: J4466L136

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tannowa, Tsutomu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Osamu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshino, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Hajime   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Yoshinori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimaru, Yukiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mabuchi, Akira   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mimura, Takayoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsui Chemicals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Goto, 
Yasuko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ono, Junshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Cash Compensation Ceiling 
for Directors and Restricted Stock Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed cash compensation 
ceiling for directors cannot be regarded as excessively high. * The restricted stock plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Mitsui DM Sugar Holdings Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2109

Primary ISIN: JP3890400009Primary Security ID: J4517A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Morimoto, Taku   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Yu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Junichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamai, Hiroto   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzawa, Shuichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Mitsui DM Sugar Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagasaki, Go   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mitsui Fudosan Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8801

Primary ISIN: JP3893200000Primary Security ID: J4509L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Komoda, Masanobu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Takashi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miki, Takayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirokawa, Yoshihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Shingo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokuda, Makoto   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osawa, Hisashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Tsunehiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Mitsui Fudosan Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ito, Shinichiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Eriko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Indo, Mami   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hamamoto, 
Wataru

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakazato, 
Minoru

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mita, Mayo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mitsui Mining & Smelting Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5706

Primary ISIN: JP3888400003Primary Security ID: J44948131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 140

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director No, Takeshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kibe, Hisakazu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsunoda, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsui Mining & Smelting Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okabe, Masato   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyaji, Makoto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikenobu, Seiji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsunaga, Morio   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toida, Kazuhiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takegawa, Keiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Inoue, 
Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstInitiate Share Repurchase Program   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the company to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

SH AgainstAmend Articles to Remove All 
Provisions on Director Indemnification

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The current provisions on 
director indemnification cannot be considered inappropriate.

SH AgainstAmend Articles to Disclose Weighted 
Average Cost of Capital in Corporate 
Governance Report

   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * This proposal will help management 
pay more attention to capital policy, with an opportunity to improve the company's market valuation.

SH AgainstAmend Articles to Realize Zero Carbon 
Emissions

   8 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * This would allow shareholders to 
better assess the company's initiatives towards achieving carbon neutrality and would provide further information on the 
company's management of climate-related risks.

SH AgainstAmend Articles to Determine 
Representative Directors by 
Shareholder Vote

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to the board, rather than leaving it to a shareholder referendum.



Mitsui O.S.K. Lines, Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9104

Primary ISIN: JP3362700001Primary Security ID: J45013133

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 260

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ikeda, Junichiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Toshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moro, Junko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umemura, Hisashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Hideto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Katsu, Etsuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Masaru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshiba, Mitsunobu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hinoka, 
Yutaka

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takeda, 
Fumiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsui O.S.K. Lines, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Toda, Atsuji

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MITSUI-SOKO HOLDINGS Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9302

Primary ISIN: JP3891200002Primary Security ID: J45314101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Koga, Hirobumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Nobuo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kino, Hiroshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gohara, Takeshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itoi, Yuji   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiriyama, Tomoaki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Taizaburo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Takashi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Maoko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukioka, Takashi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MITSUI-SOKO HOLDINGS Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Miyake, 
Hidetaka

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kai, Junko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mitsuuroko Group Holdings Co., Ltd.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8131

Primary ISIN: JP3894400005Primary Security ID: J45550100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tajima, Kohei Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kojima, Kazuhiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Takashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakanishi, Manabu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakami, Jun   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omori, Motoyasu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goh Wee Meng   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagisawa, Katsuhisa   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Matsui, Kaori   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mitsuuroko Group Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Sugahara, Hideo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawano, Yoshiyuki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tajima, Kei

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yanase, Yasutaka

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

Miura Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6005

Primary ISIN: JP3880800002Primary Security ID: J45593100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyauchi, Daisuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiroi, Masayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takechi, Noriyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Yoshihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Miura Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoneda, Tsuyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Kenichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higuchi, Tateshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamauchi, Osamu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Saiki, Naoki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ando, Yoshiaki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Koike, Tatsuko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Ernst & Young ShinNihon LLC 
as New External Audit Firm

   4 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * Although ShinNihon was penalized by Japan's 
financial authorities in December 2015, the audit firm has made efforts to improve its audit quality since then, and it appears 
appropriate to support the appointment at this time.

Mivne Real Estate (K.D) Ltd.

Meeting Date: 06/04/2023

Record Date: 05/01/2023

Country: Israel

Meeting Type: Special

Ticker: MVNE

Primary ISIN: IL0002260193Primary Security ID: M5514Q106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Compensation Policy for the 
Directors and Officers of the Company

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because the company discloses sufficient information, and the 
compensation policy appears to be in line with market practice.

Mgmt ForApprove Special Retirement Grant to 
David Zvida or Company Owned by 
David Zvida for CEO Services

   2 For

Additional Policy Rationale: A vote FOR is warranted, as the size of the proposed award appears reasonable, and the company 
provided sufficient rationale.



Mivne Real Estate (K.D) Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Consulting Service Agreement 
with David Zvida

   3 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
consulting service agreement and there are no apparent concerns.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

MIXI, Inc.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2121

Primary ISIN: JP3882750007Primary Security ID: J45993110



MIXI, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kimura, Koki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osawa, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murase, Tatsuma   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Kasahara, Kenji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shima, Satoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Akihisa   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Yuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishimura, 
Yuichiro

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ueda, 
Nozomi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Usami, Yoshiya

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mizuho Financial Group, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8411

Primary ISIN: JP3885780001Primary Security ID: J4599L102



Mizuho Financial Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kobayashi, Yoshimitsu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Ryoji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukioka, Takashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Kotaro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinohara, Hiromichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Masami   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Izumi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Yumiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Seiji   1.9 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hirama, Hisaaki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kihara, Masahiro   1.11 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Umemiya, Makoto   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Motonori   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaminoyama, Nobuhiro   1.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mizuho Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Disclose Transition 
Plan to Align Lending and Investment 
Portfolios with Goals of Paris 
Agreement

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * Adoption of this proposal should serve to 
enhance the company's current commitments to net zero activities and help ensure stronger alignment between the company's 
net zero goals and its policies and actions. It would also provide shareholders with a better understanding of the company's 
management and oversight of related risks.

Mizuho Leasing Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8425

Primary ISIN: JP3286500008Primary Security ID: J2308V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 82

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuhara, Shusaku   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagamine, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Takanori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otaka, Noboru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takezawa, Toshiyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Negishi, Naofumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hagihira, Hirofumi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mizuho Leasing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sagiya, Mari   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Hajime   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Aonuma, Takayuki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sone, Hirozumi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Arita, Koji   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mizuno Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8022

Primary ISIN: JP3905200006Primary Security ID: J46023123

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mizuno, Akito   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukumoto, Daisuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shichijo, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Osamu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Mizuno Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobashi, Kozo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MKS Instruments, Inc.

Meeting Date: 05/16/2023

Record Date: 03/08/2023

Country: USA

Meeting Type: Annual

Ticker: MKSI

Primary ISIN: US55306N1046Primary Security ID: 55306N104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter J. Cannone, III Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Peter Cannone III and Joseph Donahue 
for lack of diversity on the board.

Mgmt ForElect Director Joseph B. Donahue   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Peter Cannone III and Joseph Donahue 
for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.53 percent of the fees paid to the auditor are for 
non-audit purposes.

MMG Ltd.

Meeting Date: 05/25/2023

Record Date: 05/19/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1208

Primary ISIN: HK1208013172Primary Security ID: Y6133Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.



MMG Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Zhang Shuqiang as Director   2a For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka Keung (Peter) Chan and Jiqing Xu 
are warranted for lack of diversity on the board. Votes FOR remaining nominee Shuqiang Zhang are warranted at this time.

Mgmt ForElect Xu Jiqing as Director   2b Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka Keung (Peter) Chan and Jiqing Xu 
are warranted for lack of diversity on the board. Votes FOR remaining nominee Shuqiang Zhang are warranted at this time.

Mgmt ForElect Chan Ka Keung, Peter as Director   2c Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka Keung (Peter) Chan and Jiqing Xu 
are warranted for lack of diversity on the board. Votes FOR remaining nominee Shuqiang Zhang are warranted at this time.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   3 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mochida Pharmaceutical Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4534

Primary ISIN: JP3922800002Primary Security ID: J46152104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Mochida Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mochida, Naoyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakata, Chu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagisaka, Keiichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaki, Junichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuguchi, Kiyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakami, Yutaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuishi, Motoi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kugisawa, Tomo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuki, Nana   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sonoda, Tomoaki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Shigeaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hashimoto, 
Yoshiharu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Suzuki, 
Akiko

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



MODEC, Inc.

Meeting Date: 06/30/2023

Record Date: 05/13/2023

Country: Japan

Meeting Type: Special

Ticker: 6269

Primary ISIN: JP3888250002Primary Security ID: J4636K109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Miyata, Hirohiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noma, Yasuchika   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

ModivCare Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: MODV

Primary ISIN: US60783X1046Primary Security ID: 60783X104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForElect Director David A. Coulter   2a Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Coulter and Leslie Norwalk is 
warranted for lack of diversity on the board. A vote AGAINST David Coulter is warranted for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Leslie V. Norwalk   2b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Coulter and Leslie Norwalk is 
warranted for lack of diversity on the board. A vote AGAINST David Coulter is warranted for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Rahul Samant   2c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Coulter and Leslie Norwalk is 
warranted for lack of diversity on the board. A vote AGAINST David Coulter is warranted for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director L. Heath Sampson   2d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Coulter and Leslie Norwalk is 
warranted for lack of diversity on the board. A vote AGAINST David Coulter is warranted for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. A vote FOR the remaining nominees is warranted.



ModivCare Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.52 percent of the fees paid to the auditor are for 
non-audit purposes.

Moelis & Company

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: MC

Primary ISIN: US60786M1053Primary Security ID: 60786M105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kenneth Moelis Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth Shropshire and John Allison 
IV is warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members John Allison IV 
and Kenneth Shropshire is also warranted for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eric Cantor   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth Shropshire and John Allison 
IV is warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members John Allison IV 
and Kenneth Shropshire is also warranted for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John A. Allison, IV   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth Shropshire and John Allison 
IV is warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members John Allison IV 
and Kenneth Shropshire is also warranted for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth L. Shropshire   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth Shropshire and John Allison 
IV is warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members John Allison IV 
and Kenneth Shropshire is also warranted for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laila Worrell   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth Shropshire and John Allison 
IV is warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members John Allison IV 
and Kenneth Shropshire is also warranted for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. A vote FOR the remaining director nominees is warranted.



Moelis & Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 41.79 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mohawk Industries, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: MHK

Primary ISIN: US6081901042Primary Security ID: 608190104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Karen A. Smith Bogart Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Karen Smith Bogart is warranted for 
lack of diversity on the board. A vote FOR Jeffery Lorberbaum is warranted at this time.

Mgmt ForElect Director Jeffrey S. Lorberbaum   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Karen Smith Bogart is warranted for 
lack of diversity on the board. A vote FOR Jeffery Lorberbaum is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstOversee and Report a Racial Equity 
Audit

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as an independent racial equity audit would help 
shareholders better assess the effectiveness of Mohawk's efforts to address the issue of any inequality in its workforce and its 
management of related risks.

Molson Coors Beverage Company

Meeting Date: 05/17/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: TAP

Primary ISIN: US60871R2094Primary Security ID: 60871R209



Molson Coors Beverage Company

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roger G. Eaton Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member H. Sanford (Sandy) 
Riley for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Charles M. Herington   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member H. Sanford (Sandy) 
Riley for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director H. Sanford Riley   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member H. Sanford (Sandy) 
Riley for lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned. The majority of CEO pay is conditioned on objective performance metrics. Annual incentives were earned below target 
and the recently completed LTI performance period resulted in no PSUs vesting, indicating performance targets are sufficiently 
rigorous.

Momentive Global Inc.

Meeting Date: 05/31/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Special

Ticker: MNTV

Primary ISIN: US60878Y1082Primary Security ID: 60878Y108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted. The board appears to have conducted a comprehensive 
sales process, the offer represents a premium to the unaffected price, the cash consideration provides certainty of value, and 
there appears to be downside risk of non-approval given the stock's outperformance since the unaffected date.

Mgmt ForAdvisory Vote on Golden Parachutes   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although a portion of the CEO's outstanding equity will be 
accelerated in connection with the merger, cash severance is double trigger and reasonably based, and no excise tax gross-ups 
are payable.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this transaction is warranted, as the underlying transaction (Item 1) merits support.

Monarch Casino & Resort, Inc.

Meeting Date: 05/22/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: MCRI

Primary ISIN: US6090271072Primary Security ID: 609027107



Monarch Casino & Resort, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bob Farahi Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bob Farahi and Yvette Landau is warranted for lack of 
diversity on the board. A vote AGAINST non-independent director nominee Bob Farahi is warranted due to the company's lack 
of a formal nominating committee.

Mgmt ForElect Director Yvette E. Landau   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Bob Farahi and Yvette Landau is warranted for lack of 
diversity on the board. A vote AGAINST non-independent director nominee Bob Farahi is warranted due to the company's lack 
of a formal nominating committee.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mondelez International, Inc.

Meeting Date: 05/17/2023

Record Date: 03/08/2023

Country: USA

Meeting Type: Annual

Ticker: MDLZ

Primary ISIN: US6092071058Primary Security ID: 609207105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lewis W.K. Booth Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Charles E. Bunch   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Ertharin Cousin   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jorge S. Mesquita   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Mondelez International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anindita Mukherjee   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jane Hamilton Nielsen   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Patrick T. Siewert   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Michael A. Todman   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Dirk Van de Put   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Patrick Siewert, Charles (Chuck) 
Bunch, and Ertharin Cousin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review. Annual incentives and equity awards are primarily performance-based, and performance for the PSUs is measured 
over a multi-year period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.25 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent board chair.

SH AgainstReport on 2025 Cage-Free Egg Goal   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from increased disclosure 
regarding the company's progress in reaching its 2025 cage-free egg commitment.

SH AgainstReport on Targets to Eradicate Child 
Labor in Cocoa Supply Chain

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as increased transparency on Mondelez's supply chain 
policies and processes could help alleviate related risks.

Monex Group, Inc.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8698

Primary ISIN: JP3869970008Primary Security ID: J4656U102



Monex Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matsumoto, Oki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seimei, Yuko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oyagi, Takashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Naofumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makihara, Jun   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Fujiyo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Domae, Nobuo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koizumi, Masaaki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konno, Shiho   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ungyong Shu   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Kuno, Sachiko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MongoDB, Inc.

Meeting Date: 06/27/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: MDB

Primary ISIN: US60937P1066Primary Security ID: 60937P106



MongoDB, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Archana Agrawal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Archana Agrawal, Hope Cochran and 
Dwight Merriman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees 
Archana Agrawal, Hope Cochran, and Dwight Merriman given the board's failure to remove, or subject to a sunset requirement, 
the classified board which adversely impact shareholder rights.

Mgmt ForElect Director Hope Cochran   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Archana Agrawal, Hope Cochran and 
Dwight Merriman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees 
Archana Agrawal, Hope Cochran, and Dwight Merriman given the board's failure to remove, or subject to a sunset requirement, 
the classified board which adversely impact shareholder rights.

Mgmt ForElect Director Dwight Merriman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Archana Agrawal, Hope Cochran and 
Dwight Merriman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees 
Archana Agrawal, Hope Cochran, and Dwight Merriman given the board's failure to remove, or subject to a sunset requirement, 
the classified board which adversely impact shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Monolithic Power Systems, Inc.

Meeting Date: 06/15/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: MPWR

Primary ISIN: US6098391054Primary Security ID: 609839105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Victor K. Lee Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Victor Lee and James Moyer for lack of 
diversity on the board.

Mgmt ForElect Director James C. Moyer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Victor Lee and James Moyer for lack of 
diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Monolithic Power Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. CEO pay as valued by Social Advisory Services 
increased by more than 33 percent year-over-year, and was nearly three times the median CEO pay in the company-selected 
peer group. The company also utilizes a high maximum opportunity in the short- and long-term programs. With the annual 
bonus earned at maximum in FY22, the CEO received a payout at four times his target bonus opportunity. In addition, the 
company amended FY22 equity awards, switching to stock price goals with only limited rationale explaining why the original 
goals were no longer appropriate. While the new goals require an increase in stock price, they were awarded after a rather 
steep decline in price. Lastly, other NEO pay is also relatively high, as compared to the median peer CEO.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Monster Beverage Corporation

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: MNST

Primary ISIN: US61174X1090Primary Security ID: 61174X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rodney C. Sacks Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hilton H. Schlosberg   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark J. Hall   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ana Demel   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James L. Dinkins   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary P. Fayard   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Monster Beverage Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tiffany M. Hall   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeanne P. Jackson   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven G. Pizula   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark S. Vidergauz   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Vidergauz, 
Gary Fayard and Steven Pizula for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives were based largely on a pre-set financial objective as well as individual performance. However, 
compensating two co-CEOs each at the same level as one CEO can be costly to shareholders in terms of total executive 
compensation. Continued monitoring is also warranted for the committee's discretion in providing one-time bonuses.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForIncrease Authorized Common Stock   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the proposed increase is not reasonable (3.75 billion 
shares is above the allowable threshold of 1.25 billion shares).

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Montauk Renewables, Inc.

Meeting Date: 06/05/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: MNTK

Primary ISIN: US61218C1036Primary Security ID: 61218C103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jennifer Cunningham Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Sean McClain and Jennifer Cunningham 
for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees because majority of the board is 
not independent.



Montauk Renewables, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sean F. McClain   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Sean McClain and Jennifer Cunningham 
for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees because majority of the board is 
not independent.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Monte Rosa Therapeutics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: GLUE

Primary ISIN: US61225M1027Primary Security ID: 61225M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Schiff Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Schiff for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Andrew Schiff given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining Chandra P. Leo is warranted at this time.

Mgmt ForElect Director Chandra P. Leo   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Schiff for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Andrew Schiff given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining Chandra P. Leo is warranted at this time.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Officers

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

MONTEA NV

Meeting Date: 05/16/2023

Record Date: 05/02/2023

Country: Belgium

Meeting Type: Annual

Ticker: MONT

Primary ISIN: BE0003853703Primary Security ID: B6214F103



MONTEA NV

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual General Meeting Agenda Mgmt

MgmtReceive Directors' Reports 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

Mgmt ForAdopt Financial Statements   3 For

Additional Policy Rationale: This proposal warrants a vote FOR because of the absence of concern with the company's audit 
procedures or its auditors.

MgmtAcknowledge The Usage of the 
Optional Dividend

   4

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 3.30 per Share

   5 For

Additional Policy Rationale: A vote FOR the allocation of income proposal is warranted. Although the company proposes to 
grant less than 30 percent of the earnings per share, the company gives adequate explanation why this is consistent with the 
company's dividend policy.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: While the company's remuneration report is roughly in line with market practice and does not lead 
to excessive pay practices, a vote AGAINST is warranted as we raise concerns considering the limited disclosure provided 
surrounding an ex-post performance assessment, which is one of the key aims of the SRD II votes. The company can be 
expected to provide improved disclosures going forward. Furthermore, the company provided no responsiveness with respect 
to significant dissent on last year's vote for remuneration report and remuneration policy

Mgmt ForApprove Discharge of Sole Director   7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the management board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of the Permanent 
Representative of the Sole Director

   8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the management board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   9 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Remuneration of Sole Director   10 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.

Mgmt ForRatify EY as Auditors and Approve 
Auditors' Remuneration

   11 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Change in Auditor 
Representative

   12 For

Additional Policy Rationale: A vote FOR is warranted as this proposal does not raise any concerns.



MONTEA NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Financial Statements and 
Allocation of Income of the Acquired 
Company Gula NV

   13.a For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts;

Mgmt ForApprove Discharge of Former Sole 
Director and its Permanent 
Representative of the Acquired 
Company Gula NV

   13.b For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the management board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Former Auditor 
and its Permanent Representative of 
the Acquired Company Gula Nv

   13.c For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Financial Statements from 1 
January 2022 to 31 December 2022 
and Allocation of Income of the 
Acquired Company Hoecor NV

   14.a For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual account

Mgmt ForApprove Discharge of Former Directors 
and their Permanent Representative of 
the Acquired Company Hoecor NV

   14.b For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the management board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Former Auditor 
and His Permanent Representatives of 
the Acquired Company Hoecor NV

   14.c For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Financial Statements from 1 
January 2023 to 9 February 2023 and 
Allocation of Income of the Acquired 
Company Hoecor NV

   14.d For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts

Mgmt ForApprove Discharge of Former Directors 
and their Permanent Representative of 
the Acquired Company Hoecor NV

   14.e For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the management board member is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Former Auditor 
and His Permanent Representatives of 
the Acquired Company Hoecor NV

   14.f For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Change-of-Control Clause Re: 
Note Purchase Agreement and Credit 
Agreement

   15 For

Additional Policy Rationale: A vote FOR this proposal is warranted because this clause is related to a credit facility and is 
considered to be routine. Belgian law requires shareholder approval for all change-of-control clauses, in the absence of which 
the underlying contract is not valid.



Morgan Advanced Materials Plc

Meeting Date: 06/29/2023

Record Date: 06/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MGAM

Primary ISIN: GB0006027295Primary Security ID: G62496131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders:. * Bonus 
outcomes for FY2022 were primarily driven by non-financial performance as financial targets were mostly missed. The higher 
level of payout under the non-financial metric invites greater scrutiny of bonus outcomes and there remains scope for further 
disclosure in respect of performance against non-financial targets. The main reason for support is: * There is not considered to 
have been a material divergence between pay and performance that would warrant voting sanctions.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Jane Aikman as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Richard Armitage as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Helen Bunch as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Ian Marchant as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Laurence Mulliez as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Pete Raby as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Clement Woon as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Laurence Mulliez, Elizabeth Aikman, 
Helen Bunch and Hin Yong (Clement) Woon is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Morgan Advanced Materials Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Deloitte LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Morgan Stanley

Meeting Date: 05/19/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: MS

Primary ISIN: US6174464486Primary Security ID: 617446448

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alistair Darling Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Morgan Stanley

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas H. Glocer   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James P. Gorman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Robert H. Herz   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Erika H. James   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Hironori Kamezawa   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Shelley B. Leibowitz   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Stephen J. Luczo   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jami Miscik   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Masato Miyachi   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Dennis M. Nally   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mary L. Schapiro   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Perry M. Traquina   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Morgan Stanley

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rayford Wilkins, Jr.   1n Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas Glocer, Robert Herz, Erika 
James, Mary Schapiro and Rayford Wilkins Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. There is some continuing concern regarding 
the impact of discretion in determining NEO incentive pay (which includes cash bonuses), and the lack of key disclosures, such 
as specific target and maximum award opportunities, pre-set target goals, and individual metric weightings. Additionally, the 
disclosed pay levels for the CEO's broad target total pay range increased significantly, which warrants continued monitoring. 
However, there are mitigating factors identified. In particular, CEO pay and company performance are reasonably aligned. 
Additionally, financial metrics considered under the performance assessment were generally consistent and the decrease in 
performance-year incentive pay is directionally aligned with somewhat weaker company performance year-over-year. Further, 
the large majority of equity awards are based on clearly-disclosed multi-year goals, and the relative metric now targets 
outperformance. Continued close monitoring of pay program structure and outcomes is warranted. A quantitative 
pay-for-performance misalignment going forward may be met with increased scrutiny of the incentive program structure in 
particular.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.

SH AgainstAdopt Time-Bound Policy to Phase Out 
Underwriting and Lending for New 
Fossil Fuel Development

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it would help shareholders better evaluate the 
company's management of climate risks from its lending and underwriting activities. Additionally, shareholders would benefit 
from a stronger alignment between the company's stated goals, its fossil fuel policy, and its actions regarding corporate 
responsibility.

MORI TRUST REIT, Inc.

Meeting Date: 05/24/2023

Record Date: 03/16/2023

Country: Japan

Meeting Type: Special

Ticker: 8961

Primary ISIN: JP3046170001Primary Security ID: J4664Q101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Executive Director Naito, Hiroshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MORI TRUST REIT, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Executive Director 
Aizawa, Nobuyuki

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Nakagawa, 
Naomasa

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Katagiri, 
Harumi

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee's affiliation with the REIT 
could compromise independence.

Morinaga & Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2201

Primary ISIN: JP3926400007Primary Security ID: J46367108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 100

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ota, Eijiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyai, Machiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirakue, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Shinya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Daisuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsunaga, Hideki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Tetsuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Morinaga & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eto, Naomi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshi, Shuichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Urano, Kuniko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakaki, Shinji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sasamori, 
Takehiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ueno, 
Sawako

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Morinaga Milk Industry Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2264

Primary ISIN: JP3926800008Primary Security ID: J46410114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyahara, Michio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuki, Yoichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Morinaga Milk Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okawa, Teiichiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minato, Tsuyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagida, Yasuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyodo, Hitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozaki, Akihiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagida, Takahiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tominaga, Yukari   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Hiroshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Takayuki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshinaga, Yasuyuki   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamamoto, 
Mayumi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Suzuki, Michio

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

MORITA HOLDINGS CORP.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6455

Primary ISIN: JP3925600003Primary Security ID: J46604104



MORITA HOLDINGS CORP.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nakajima, Masahiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kanaoka, Shinichi   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Morimoto, Kunio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murai, Shinya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isoda, Mitsuo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawanishi, Takao   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hojo, Masaki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Masayoshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukunishi, Hiroyuki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ota, Masaru   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Morningstar, Inc.

Meeting Date: 05/12/2023

Record Date: 03/13/2023

Country: USA

Meeting Type: Annual

Ticker: MORN

Primary ISIN: US6177001095Primary Security ID: 617700109



Morningstar, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joe Mansueto Mgmt For For

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Kunal Kapoor   1b For

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robin Diamonte   1c Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Cheryl Francis   1d Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Steve Joynt   1e Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Steve Kaplan   1f For

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Gail Landis   1g Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Bill Lyons   1h For

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Doniel Sutton   1i Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.



Morningstar, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Caroline Tsay   1j Against

Additional Policy Rationale: A vote AGAINST Stephen (Steve) Joynt and Gail Landis is warranted for serving as non-independent 
members of key board committees. A vote AGAINST audit committee members Robin Diamonte, Cheryl Francis, Gail Landis, 
Doniel Sutton, and Caroline Tsay is also warranted in light of the pledging of a significant amount of the company's stock. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.32 percent of the fees paid to the auditor are for 
non-audit purposes.

Morphic Holding, Inc.

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: MORF

Primary ISIN: US61775R1059Primary Security ID: 61775R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Norbert Bischofberger Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Norbert Bischofberger, Joseph (Joe) 
Slattery, and Timothy Springer due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for incumbent nominees Norbert Bischofberger, Joseph (Joe) Slattery and 
Timothy Springer for lack of diversity on the board.

Mgmt ForElect Director Joseph P. Slattery   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Norbert Bischofberger, Joseph (Joe) 
Slattery, and Timothy Springer due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for incumbent nominees Norbert Bischofberger, Joseph (Joe) Slattery and 
Timothy Springer for lack of diversity on the board.

Mgmt ForElect Director Timothy A. Springer   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent directors Norbert Bischofberger, Joseph (Joe) 
Slattery, and Timothy Springer due to the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for incumbent nominees Norbert Bischofberger, Joseph (Joe) Slattery and 
Timothy Springer for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.83 percent of the fees paid to the auditor are for 
non-audit purposes.



Morphic Holding, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

MorphoSys AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: MOR

Primary ISIN: DE0006632003Primary Security ID: D55040105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Michael Brosnan to the 
Supervisory Board

   5.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Michael Brosnan is warranted for lack 
of diversity on the board. A vote FOR George Golumbeski is warranted at this time.

Mgmt ForElect George Golumbeski to the 
Supervisory Board

   5.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Michael Brosnan is warranted for lack 
of diversity on the board. A vote FOR George Golumbeski is warranted at this time.

Mgmt ForApprove Creation of EUR 6.8 Million 
Pool of Authorized Capital 2023-I with 
or without Exclusion of Preemptive 
Rights

   6 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.



MorphoSys AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 3.4 Million 
Pool of Authorized Capital 2023-II with 
or without Exclusion of Preemptive 
Rights

   7 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Reduction of Conditional 
Capital 2016-III to EUR 416,297; 
Reduction of Authorized Capital 2019-I 
to EUR 42,715; Reduction of 
Authorized Capital 2021-III to EUR 
41,552

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration report is broadly 
in line with best practice standards in Germany. * MorphoSys AG has taken positive steps to improve its remuneration report in 
the past few years. However, it is not without concerns: * The level of ex-post disclosure provided to explain the performance 
achievements underlying the payouts is underdeveloped. * The report does not address shareholder dissent on last year's vote.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is overall non-contentious.

MOS FOOD SERVICES, INC.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8153

Primary ISIN: JP3922400001Primary Security ID: J46754107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForAppoint Statutory Auditor Usui, 
Tsukasa

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Matsumura, 
Takaharu

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



MOS FOOD SERVICES, INC.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Murase, Takako

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Motorola Solutions, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: MSI

Primary ISIN: US6200763075Primary Security ID: 620076307

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gregory Q. Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Kenneth D. Denman   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Egon P. Durban   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Ayanna M. Howard   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Clayton M. Jones   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Judy C. Lewent   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.



Motorola Solutions, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory K. Mondre   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Director Joseph M. Tucci   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kenneth (Ken) Denman, Gregory 
(Greg) Mondre and Joseph Tucci is warranted for lack of diversity on the board. A vote AGAINST Egon Durban and Gregory 
(Greg) Mondre is further warranted for serving as non-independent members of key board committees. A vote AGAINST Egon 
Durban is also warranted for serving as a director on more than five public company boards. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were half based on pre-set financial 
metrics and equity awards were primarily performance-conditioned with multi-year measurement periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Movado Group, Inc.

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: MOV

Primary ISIN: US6245801062Primary Security ID: 624580106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Peter A. Bridgman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alex Grinberg   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.



Movado Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Efraim Grinberg   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alan H. Howard   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard Isserman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ann Kirschner   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maya Peterson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen Sadove   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Bridgman, 
Ann Kirschner, Maya Peterson, and Stephen Sadove for lack of diversity on the board. WITHHOLD votes are warranted for 
incumbent Governance Committee members Peter Bridgman, Ann Kirschner, Maya Peterson, and Stephen Sadove for 
maintaining a multi-class capital structure with disparate voting rights that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for Efraim Grinberg as his ownership of the supervoting shares provide him with 
voting power control of the company. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; and * High CEO pay in relation to company peer group CEO median pay 
levels.



Movado Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan provides for 
option reloads (overriding factor); * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is 
otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to 
accelerate vesting.

MP Materials Corp.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: MP

Primary ISIN: US5533681012Primary Security ID: 553368101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Arnold W. Donald Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Randall Weisenburger for lack of diversity 
on the board. In the absence of governance committee members on ballot, WITHHOLD votes are further warranted for director 
nominee Randall Weisenburger given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the charter, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee Arnold Donald is warranted.

Mgmt ForElect Director Randall J. Weisenburger   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Randall Weisenburger for lack of diversity 
on the board. In the absence of governance committee members on ballot, WITHHOLD votes are further warranted for director 
nominee Randall Weisenburger given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the charter, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominee Arnold Donald is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.74 percent of the fees paid to the auditor are for 
non-audit purposes.

MS&AD Insurance Group Holdings, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8725

Primary ISIN: JP3890310000Primary Security ID: J4687C105



MS&AD Insurance Group Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 100

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Karasawa, Yasuyoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kanasugi, Yasuzo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Noriyuki   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Higuchi, Tetsuji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimazu, Tomoyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Yusuke   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bando, Mariko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tobimatsu, Junichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Rochelle Kopp   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiwata, Akemi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Jun   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Suzuki, Keiji   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



MSA SAFETY INCORPORATED

Meeting Date: 05/12/2023

Record Date: 02/14/2023

Country: USA

Meeting Type: Annual

Ticker: MSA

Primary ISIN: US5534981064Primary Security ID: 553498106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William M. Lambert Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Nishan (Nish) Vartanian, William 
Lambert, and Diane Pearse for lack of diversity on the board.

Mgmt ForElect Director Diane M. Pearse   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Nishan (Nish) Vartanian, William 
Lambert, and Diane Pearse for lack of diversity on the board.

Mgmt ForElect Director Nishan J. Vartanian   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Nishan (Nish) Vartanian, William 
Lambert, and Diane Pearse for lack of diversity on the board.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditor   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.11 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

MTR Corporation Limited

Meeting Date: 05/24/2023

Record Date: 05/17/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 66

Primary ISIN: HK0066009694Primary Security ID: Y6146T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.



MTR Corporation Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Andrew Clifford Winawer 
Brandler as Director

   3a For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Bunny Chan Chung-bun as 
Director

   3b For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Dorothy Chan Yuen Tak-fai as 
Director

   3c For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Sandy Wong Hang-yee as 
Director

   4 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Anna Wong Wai-kwan as 
Director

   5 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForApprove KPMG as Auditors and 
Authorize Board to Fix Their 
Remuneration

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted for the following: * The share issuance limit is 10 percent 
of the relevant class of shares for issuance for cash and non-cash consideration. * The company has specified a discount limit 
which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Murata Manufacturing Co. Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6981

Primary ISIN: JP3914400001Primary Security ID: J46840104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Murata, Tsuneo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Murata Manufacturing Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakajima, Norio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwatsubo, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minamide, Masanori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Yuko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishijima, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Musashi Seimitsu Industry Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7220

Primary ISIN: JP3912700006Primary Security ID: J46948105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Otsuka, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tracey Sivill   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morisaki, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Munakata, Yoshie   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamino, Goro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Musashi Seimitsu Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hari N. Nair   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomimatsu, Keisuke   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onozuka, Emi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyasawa, Michi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamamoto, Makiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint KPMG AZSA LLC as New 
External Audit Firm

   4 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

Myriad Genetics, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: MYGN

Primary ISIN: US62855J1043Primary Security ID: 62855J104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul M. Bisaro Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Rashmi Kumar is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rashmi Kumar   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Rashmi Kumar is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lee N. Newcomer   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Rashmi Kumar is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



Myriad Genetics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Restricted Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

N-able, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: NABL

Primary ISIN: US62878D1000Primary Security ID: 62878D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Bingle Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Bingle and Cam McMartin for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
members Michael (Mike) Bingle and Cam McMartin given the board's failure to remove, or subject to a sunset requirement, the 
classified board and pop-up supermajority vote requirements to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR remaining director nominee Darryl Lewis is warranted.

Mgmt ForElect Director Darryl Lewis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Bingle and Cam McMartin for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
members Michael (Mike) Bingle and Cam McMartin given the board's failure to remove, or subject to a sunset requirement, the 
classified board and pop-up supermajority vote requirements to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR remaining director nominee Darryl Lewis is warranted.

Mgmt ForElect Director Cam McMartin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Bingle and Cam McMartin for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee 
members Michael (Mike) Bingle and Cam McMartin given the board's failure to remove, or subject to a sunset requirement, the 
classified board and pop-up supermajority vote requirements to enact certain changes to the governing documents, each of 
which adversely impacts shareholder rights. A vote FOR remaining director nominee Darryl Lewis is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Nagarro SE

Meeting Date: 06/21/2023

Record Date: 06/14/2023

Country: Germany

Meeting Type: Annual

Ticker: NA9

Primary ISIN: DE000A3H2200Primary Security ID: D5S4HP103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify LOHR + COMPANY GmbH as 
Auditors for Fiscal Year 2023 and for 
the Review of Interim Financial 
Statements until 2024 AGM

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Mgmt ForApprove Increase in Size of Board to 
Four Members

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is considered warranted because it would facilitate an insufficiently 
gender diverse board.

Mgmt ForElect Christian Bacherl to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Christian Bacherl is warranted due to a lack of gender 
diversity on the board. A vote FOR new nominee Vishal Gaur is warranted due to a lack of governance concerns.

Mgmt ForElect Vishal Gaur to the Supervisory 
Board

   7.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Christian Bacherl is warranted due to a lack of gender 
diversity on the board. A vote FOR new nominee Vishal Gaur is warranted due to a lack of governance concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Nagase & Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8012

Primary ISIN: JP3647800006Primary Security ID: J47270103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Asakura, Kenji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueshima, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikemoto, Masaya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamada, Masatoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagase, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonomiya, Ritsuko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horikiri, Noriaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mikoshiba, Toshiaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takami, 
Akira

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Muramatsu, Takao

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nagawa Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9663

Primary ISIN: JP3648700007Primary Security ID: J47335104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takahashi, Osamu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimmura, Ryo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamano, Arata   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugai, Kenji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizoguchi, Masaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kinose, Mikio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoka, Shuji   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nishida, Hideki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takahashi, Junko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Allocation of Income, With a 
Final Dividend of JPY 60

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.



Nagoya Railroad Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9048

Primary ISIN: JP3649800004Primary Security ID: J47399118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ando, Takashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takasaki, Hiroki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Kiyomi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwakiri, Michio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuhashi, Yukinaga   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Atsuko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Hiroyasu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Satoshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Nobuhiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nankai Electric Railway Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9044

Primary ISIN: JP3653000004Primary Security ID: J48431134



Nankai Electric Railway Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Achikita, Teruhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okajima, Nobuyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ashibe, Naoto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajitani, Satoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Takahiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sono, Kiyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Tsunekage, Hitoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Koezuka, Miharu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Mochizuki, Aiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Urai, Keiji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yasuda, Takayoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nankai Electric Railway Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kunibe, Takeshi

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Miki, Shohei

   3.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Igoshi, Tomoko

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanaka, Takahiro

   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NanoString Technologies, Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: NSTG

Primary ISIN: US63009R1095Primary Security ID: 63009R109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. Bradley Gray Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees R. Bradley Gray, Teresa (Teri) Foy and 
Kirk Malloy for lack of diversity on the board.

Mgmt ForElect Director Teresa Foy   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees R. Bradley Gray, Teresa (Teri) Foy and 
Kirk Malloy for lack of diversity on the board.

Mgmt ForElect Director Kirk D. Malloy   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees R. Bradley Gray, Teresa (Teri) Foy and 
Kirk Malloy for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to high CEO pay relative to company performance 
compared to the company’s peers, as well as high CEO pay in relation to company peer group CEO median pay levels. 
Furthermore, the compensation committee has not demonstrated sufficient responsiveness to low support for last year's 
say-on-pay vote. Additionally, there is an unmitigated pay-for-performance misalignment for the year in review. PSUs continue 
to utilize a relatively short performance period with no forward-looking disclosure of metric objectives, and the committee 
increased the CEO's long-term incentive opportunity amidst long-term TSR underperformance with limited rationale. Moreover, 
while metrics in the annual incentive appear to utilize objective, pre-set goals, their predominantly strategic nature and limited 
disclosure of some metrics preclude assessment of program rigor.



NanoString Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Nanto Bank Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8367

Primary ISIN: JP3653400006Primary Security ID: J48517106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 73

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Amend 
Provisions on Director Titles

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Hashimoto, Takashi   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ishida, Satoshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokotani, Kazuya   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiura, Takeshi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funaki, Ryuichiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Koji   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nanto Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuzaka, Hidetaka   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Kozue   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Takashi   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Handa, Takao

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Aoki, Shuhei

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kasuya, Yoshihiko

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yasui, Kiyomi

   5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Naphtha Israel Petroleum Corp. Ltd.

Meeting Date: 06/11/2023

Record Date: 05/11/2023

Country: Israel

Meeting Type: Special

Ticker: NFTA

Primary ISIN: IL0006430156Primary Security ID: M7065M104



Naphtha Israel Petroleum Corp. Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Issuance of Liability 
Insurance Policy to Directors/Officers 
including Controller and/or CEO

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted, as the company discloses sufficient information and as there 
are no apparent concerns with the proposed terms.

Mgmt ForApprove Issuance (including 
Extension, Renewal or Exchange) of 
Liability Insurance Policy to 
Directors/Officers

   2 For

Additional Policy Rationale: A vote FOR these items is warranted, as the company discloses sufficient information and as there 
are no apparent concerns with the proposed terms.

Mgmt ForApprove Employment Terms of 
Avinoam Tsuff, Son of Haim Tsuff, 
Controller

   3 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Naphtha Israel Petroleum Corp. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Nasdaq, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: NDAQ

Primary ISIN: US6311031081Primary Security ID: 631103108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Melissa M. Arnoldi Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Charlene T. Begley   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven D. Black   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Adena T. Friedman   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Essa Kazim   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Thomas A. Kloet   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



Nasdaq, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael R. Splinter   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Johan Torgeby   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Toni Townes-Whitley   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Jeffery W. Yabuki   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Alfred W. Zollar   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Splinter, Charlene Begley, 
Steven Black, and Alfred (Al) Zollar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.02 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Natera, Inc.

Meeting Date: 06/09/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: NTRA

Primary ISIN: US6323071042Primary Security ID: 632307104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Rowan Chapman Mgmt For Withhold



Natera, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Rowan Chapman, Herman 
(Herm) Rosenman and Jonathan Sheena for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent nominees Rowan Chapman, Herman (Herm) Rosenman, and Jonathan Sheena given that the board failed to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Herm Rosenman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Rowan Chapman, Herman 
(Herm) Rosenman and Jonathan Sheena for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent nominees Rowan Chapman, Herman (Herm) Rosenman, and Jonathan Sheena given that the board failed to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Jonathan Sheena   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Rowan Chapman, Herman 
(Herm) Rosenman and Jonathan Sheena for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent nominees Rowan Chapman, Herman (Herm) Rosenman, and Jonathan Sheena given that the board failed to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
In addition, the compensation committee demonstrated sufficient responsiveness to shareholder concerns following last year's 
low say-on-pay support.

National Instruments Corporation

Meeting Date: 06/29/2023

Record Date: 05/23/2023

Country: USA

Meeting Type: Special

Ticker: NATI

Primary ISIN: US6365181022Primary Security ID: 636518102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: In light of the company's reasonably thorough review of strategic alternatives, the premium to the 
unaffected price and historical trading levels, the certainty of value inherent in the cash form of consideration, and the 
downside risk of non-approval, a vote FOR the merger transaction is warranted.

Mgmt ForAdvisory Vote on Golden Parachutes   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Cash severance is double trigger and reasonably based, and 
no excise tax gross-ups are payable. In addition, a majority of outstanding equity awards are double trigger and PSUs will vest 
at target levels.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the underlying transaction merits support.



National Retail Properties, Inc.

Meeting Date: 05/16/2023

Record Date: 03/14/2023

Country: USA

Meeting Type: Annual

Ticker: NNN

Primary ISIN: US6374171063Primary Security ID: 637417106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pamela K.M. Beall Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Steven D. Cosler   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David M. Fick   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Edward J. Fritsch   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Elizabeth C. Gulacsy   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kevin B. Habicht   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Betsy D. Holden   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Stephen A. Horn, Jr.   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kamau O. Witherspoon   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Pamela Beall, Edward Fritsch and 
Kamau Witherspoon is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.23 percent of the fees paid to the auditor are for 
non-audit purposes.



National Storage Affiliates Trust

Meeting Date: 05/22/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: NSA

Primary ISIN: US6378701063Primary Security ID: 637870106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Tamara D. Fischer Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Arlen D. Nordhagen   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David G. Cramer   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Paul W. Hylbert, Jr.   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Chad L. Meisinger   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Steven G. Osgood   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Dominic M. Palazzo   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Rebecca L. Steinfort   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Mark Van Mourick   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Charles F. Wu   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Paul Hylbert Jr., Chad Meisinger and 
Rebecca Steinfort is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



National Vision Holdings, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: EYE

Primary ISIN: US63845R1077Primary Security ID: 63845R107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director D. Randolph Peeler Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Heather Cianfrocco   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jose Armario   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas V. Taylor, Jr.   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Virginia A. Hepner   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David M. Tehle   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

National Western Life Group, Inc.

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: NWLI

Primary ISIN: US6385171029Primary Security ID: 638517102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David S. Boone Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Boone and 
Elvin (Jere) Pederson for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees David 
Boone, Elvin (Jere) Pederson, and Todd Wallace for maintaining a multi-class capital structure with disparate voting rights that 
is not subject to a reasonable time-based sunset provision.



National Western Life Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director E. J. Pederson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Boone and 
Elvin (Jere) Pederson for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees David 
Boone, Elvin (Jere) Pederson, and Todd Wallace for maintaining a multi-class capital structure with disparate voting rights that 
is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director Todd M. Wallace   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Boone and 
Elvin (Jere) Pederson for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees David 
Boone, Elvin (Jere) Pederson, and Todd Wallace for maintaining a multi-class capital structure with disparate voting rights that 
is not subject to a reasonable time-based sunset provision.

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. CEO pay was driven higher due to an increase in equity 
compensation, which was relatively large, and with no rationale provided in the proxy as to why the magnitude of his stock 
awards increased so significantly. Furthermore, the large majority of equity awards lack performance-vesting criteria and the 
forward-looking performance goals underlying the PSU grants are not disclosed. Additionally, disclosure of the STI program is 
incomplete, and proxy disclosure indicates individual metrics do not have maximum goals, which has the potential to result in 
significant payouts for strong performance in one metric, even if performance against the remaining metrics is poor. Further, 
the company has not disclosed any short- and long-term E&S performance metrics nor has it disclosed any risk mitigators such 
as a clawback policy, CEO stock ownership guidelines, or stock holding period requirements. In addition, the company 
maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Navient Corporation

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: NAVI

Primary ISIN: US63938C1080Primary Security ID: 63938C108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Frederick Arnold Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Edward J. Bramson   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anna Escobedo Cabral   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Larry A. Klane   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Navient Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael A. Lawson   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Linda A. Mills   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John (Jack) F. Remondi   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jane J. Thompson   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Laura S. Unger   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David L. Yowan   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Navitas Semiconductor Corporation

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: NVTS

Primary ISIN: US63942X1063Primary Security ID: 63942X106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian Long Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Long and 
Dipender Saluja for lack of diversity on the board. WITHHOLD votes are further warranted for Dipender Saluja as Governance 
Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director David Moxam   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Long and 
Dipender Saluja for lack of diversity on the board. WITHHOLD votes are further warranted for Dipender Saluja as Governance 
Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Dipender Saluja   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Brian Long and 
Dipender Saluja for lack of diversity on the board. WITHHOLD votes are further warranted for Dipender Saluja as Governance 
Committee chair, given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely 
impacts shareholder rights. A vote FOR the remaining director nominee is warranted.



Navitas Semiconductor Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.14 percent of the fees paid to the auditor are for 
non-audit purposes.

NB Global Monthly Income Fund Limited

Meeting Date: 06/06/2023

Record Date: 06/02/2023

Country: Guernsey

Meeting Type: Annual

Ticker: NBMI

Primary ISIN: GG00BRJTP891Primary Security ID: G6429M138

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForRe-elect Rupert Dorey as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rupert Dorey, David Staples and 
Marie-Laure Duhot is warranted for lack of diversity on the board.

Mgmt ForRe-elect Laure Duhot as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rupert Dorey, David Staples and 
Marie-Laure Duhot is warranted for lack of diversity on the board.

Mgmt ForRe-elect David Staples as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Rupert Dorey, David Staples and 
Marie-Laure Duhot is warranted for lack of diversity on the board.

Mgmt ForRatify KPMG Channel Islands Limited 
as Auditors

   7 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes

Mgmt ForApprove Dividend Policy   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of Shares   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



NB Private Equity Partners Limited

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: Guernsey

Meeting Type: Annual

Ticker: NBPE

Primary ISIN: GG00B1ZBD492Primary Security ID: G64033106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the Directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect William Maltby as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Maltby, Wilken von 
Hodenberg, Trudi Clark, John Falla and Louisa Symington-Mills is warranted for lack of diversity on the board.

Mgmt ForRe-elect John Falla as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Maltby, Wilken von 
Hodenberg, Trudi Clark, John Falla and Louisa Symington-Mills is warranted for lack of diversity on the board.

Mgmt ForRe-elect Trudi Clark as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Maltby, Wilken von 
Hodenberg, Trudi Clark, John Falla and Louisa Symington-Mills is warranted for lack of diversity on the board.

Mgmt ForRe-elect Wilken von Hodenberg as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Maltby, Wilken von 
Hodenberg, Trudi Clark, John Falla and Louisa Symington-Mills is warranted for lack of diversity on the board.

Mgmt ForRe-elect Louisa Symington-Mills as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members William Maltby, Wilken von 
Hodenberg, Trudi Clark, John Falla and Louisa Symington-Mills is warranted for lack of diversity on the board.

Mgmt ForRatify KPMG Channel Islands Limited 
as Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRatify Past Interim Dividends   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForApprove Increase in the Aggregate 
Remuneration of Directors

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of Class A 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders for the 
following reason: * The proposed amount exceeds the recommended limit of 15 percent of issued share capital. The main 
reason for support is: * When treasury shares are included in the calculation, the proposed authority is within limits.



NB Private Equity Partners Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The Company has provided a commitment that 
shares would be issued at a premium to the NAV.

NBT Bancorp Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: NBTB

Primary ISIN: US6287781024Primary Security ID: 628778102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John H. Watt, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Martin A. Dietrich   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Johanna R. Ames   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director J. David Brown   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Timothy E. Delaney   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director James H. Douglas   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Heidi M. Hoeller   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Andrew S. Kowalczyk, 
III

   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.



NBT Bancorp Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director V. Daniel Robinson, II   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Matthew J. Salanger   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Lowell A. Seifter   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Jack H. Webb   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Douglas, Johanna Ames, V. 
Daniel Robinson II and Lowell Seifter is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.14 percent of the fees paid to the auditor are for 
non-audit purposes.

nCino, Inc.

Meeting Date: 06/22/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: NCNO

Primary ISIN: US63947X1019Primary Security ID: 63947X101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jon Doyle Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Jonathan (Jon) Doyle given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member Jonathan (Jon) Doyle for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey Horing   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Jonathan (Jon) Doyle given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member Jonathan (Jon) Doyle for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



nCino, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William (Bill) Spruill   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Jonathan (Jon) Doyle given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
further warranted for incumbent nominating committee member Jonathan (Jon) Doyle for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

NCR Corporation

Meeting Date: 05/16/2023

Record Date: 02/27/2023

Country: USA

Meeting Type: Annual

Ticker: NCR

Primary ISIN: US62886E1082Primary Security ID: 62886E108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark W. Begor Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gregory Blank   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Catherine L. Burke   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Deborah A. Farrington   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michael D. Hayford   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Georgette D. Kiser   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



NCR Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kirk T. Larsen   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Martin Mucci   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Joseph E. Reece   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Laura J. Sen   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Glenn W. Welling   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Begor, Gregory (Greg) Blank, 
Catherine (Katie) Burke, Deborah Farrington and Georgette Kiser is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

NEC Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6701

Primary ISIN: JP3733000008Primary Security ID: J48818207



NEC Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Three 
Committees - Amend Provisions on 
Number of Directors - Indemnify 
Directors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Niino, Takashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Takayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujikawa, Osamu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsukura, Hajime   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Obata, Shinobu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kuniharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Christina Ahmadjian   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Masashi   2.8 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Okada, Kyoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Harufumi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Joji   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yoshihito   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NEC Networks & System Integration Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1973

Primary ISIN: JP3733800001Primary Security ID: J4884R103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ushijima, Yushi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekizawa, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Osamu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Michitaka   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ashizawa, Michiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Mamoru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimoto, Mikiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakubo, Toru   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugahara, Hiroto   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Iwasaki, 
Naoki

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Inagaki, Koji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nektar Therapeutics

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: NKTR

Primary ISIN: US6402681083Primary Security ID: 640268108



Nektar Therapeutics

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Myriam J. Curet Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Howard Robin and Myriam Curet is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Howard W. Robin   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Howard Robin and Myriam Curet is warranted for lack of 
diversity on the board.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Nelnet, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: NNI

Primary ISIN: US64031N1081Primary Security ID: 64031N108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kathleen A. Farrell Mgmt For Against

Additional Policy Rationale: A vote AGAINST Governance Committee member Kathleen Farrell is warranted for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David S. Graff   1b For

Additional Policy Rationale: A vote AGAINST Governance Committee member Kathleen Farrell is warranted for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Thomas E. Henning   1c For

Additional Policy Rationale: A vote AGAINST Governance Committee member Kathleen Farrell is warranted for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.



Nelnet, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.22 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Restricted Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Executive Incentive Bonus Plan   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns with the incentive plan were 
identified at this time and the administering committee is composed entirely of independent directors.

Nemetschek SE

Meeting Date: 05/23/2023

Record Date: 04/28/2023

Country: Germany

Meeting Type: Annual

Ticker: NEM

Primary ISIN: DE0006452907Primary Security ID: D56134105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.45 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Kurt Dobitsch for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Bill Krouch for Fiscal 
Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Nemetschek SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Georg Nemetschek 
(until May 12, 2022) for Fiscal Year 
2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ruediger Herzog (until 
May 12, 2022) for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Patricia Geibel-Conrad 
(from May 12, 2022) for Fiscal Year 
2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Christine Schoeneweis 
(from May 25, 2022) for Fiscal Year 
2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Andreas Soeffing (from 
May 25, 2022) for Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Gernot Strube (from 
May 12, 2022) for Fiscal Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   6 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Nemetschek SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Guaranteed payments were 
made to management board members in the past year. * There remains insufficient ex-post disclosure to explain the evolution 
of variable payouts versus company performance, particularly with regard to non-financial performance metrics. * Two 
executives received a significant base salary increase during the year without a detailed explanation. * Awards granted under 
the long-term incentive (partially) vest in less than three years.

NeoGenomics, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: NEO

Primary ISIN: US64049M2098Primary Security ID: 64049M209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lynn A. Tetrault Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Christopher M. Smith   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Bruce K. Crowther   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Alison L. Hannah   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Stephen M. Kanovsky   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Michael A. Kelly   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director David B. Perez   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Rachel A. Stahler   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lynn Tetrault, 
Alison Hannah, Stephen (Steve) Kanovsky, and Rachel Stahler for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.



NeoGenomics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Following last year's failed say-on-pay vote, the company contacted a substantial portion of its 
shareholders, disclosed specific details of engagement efforts, and made several positive changes to the compensation 
program to address concerns. However, mitigating factors for the pay-for-performance misalignment have not been identified 
for the year in review. While annual incentives are largely measured against financial metrics, performance targets and actual 
results are not disclosed, and the new CEO's base salary was set well above median salaries of ISS- and company-selected 
peers. Moreover, the CEO's long-term incentives were entirely time-vesting, and although the company plans to incorporate 
performance-based equity in FY23, it's unclear what portion of the awards will feature performance conditions. Given these 
concerns, a vote AGAINST this proposal is not warranted.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Net One Systems Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7518

Primary ISIN: JP3758200004Primary Security ID: J48894109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 37

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takeshita, Takafumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Takuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiuchi, Mitsuru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Maya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Masayoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Net One Systems Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Umino, Shinobu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Netflix, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: NFLX

Primary ISIN: US64110L1061Primary Security ID: 64110L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mathias Dopfner Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jay Hoag is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted at this time.

Mgmt ForElect Director Reed Hastings   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jay Hoag is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted at this time.

Mgmt ForElect Director Jay C. Hoag   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jay Hoag is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted at this time.

Mgmt ForElect Director Ted Sarandos   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jay Hoag is warranted for lack of 
diversity on the board. A vote FOR the other director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Following a failed say-on-pay vote result, the company disclosed its engagement efforts with 
shareholders, noted shareholder feedback, and made substantive changes to the pay program. This indicates sufficient 
responsiveness by the compensation committee. Nevertheless, there are ongoing concerns regarding the pay structure. Though 
improvements were made to ensure that base salaries for co-CEOs remain at a reasonable level, salaries for other NEOs may 
still be exceedingly large depending on their selected allocation of payment. In addition, equity awards, which remain a 
significant portion of executive pay, continue to lack pre-set performance vesting criteria, and the introduction of annual 
bonuses only covers the co-CEOs. Finally, concerns are raised with respect to single-trigger provision in change-in-control 
agreements, and a lack of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock 
holding requirements. In light of these concerns, a vote AGAINST this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAmend Right to Call Special Meeting   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold would provide for a more 
useful special meeting right for shareholders.



Netflix, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAdopt Policy Prohibiting Directors from 
Simultaneously Sitting on the Board of 
Directors of Any Other Company

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are no current concerns with overboarding at 
Netflix and the proponent has not raised a compelling argument for adopting a novel and potentially disruptive policy.

SH AgainstReport on Climate Risk in Retirement 
Plan Options

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted. While the company offers an option to employees that 
want to invest more responsibly, it is unclear how well employees understand the retirement plans available to them. The 
information requested in the report would not only complement and enhance the company's existing commitments regarding 
climate change, but also allow shareholders to better evaluate the company's strategies and management of related risks.

SH AgainstAdopt and Disclose a Freedom of 
Association and Collective Bargaining 
Policy

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as this policy may benefit shareholders by improving the 
company’s management of related risks.

NETGEAR, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: NTGR

Primary ISIN: US64111Q1040Primary Security ID: 64111Q104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick C. S. Lo Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sarah S. Butterfass   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Laura J. Durr   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Shravan K. Goli   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Bradley L. Maiorino   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Janice M. Roberts   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Barbara V. Scherer   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas H. Waechter   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



NETGEAR, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; and * The plan allows broad discretion to accelerate vesting.

NetSTREIT Corp.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: NTST

Primary ISIN: US64119V3033Primary Security ID: 64119V303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark Manheimer Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Todd Minnis   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael Christodolou   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Heidi Everett   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Matthew Troxell   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lori Wittman   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robin Zeigler   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



NetSTREIT Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company accelerated certain equity awards held by 
a former NEO for what the proxy describes as a voluntary resignation, which is considered a problematic practice.

Network International Holdings Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: NETW

Primary ISIN: GB00BH3VJ782Primary Security ID: G6457T104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no significant concerns have been identified.

Mgmt ForRe-elect Sir Rohinton Kalifa as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Nandan Mer as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Darren Pope as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Anil Dua as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Victoria Hull as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.



Network International Holdings Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Rohit Malhotra as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Habib Al Mulla as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Diane Radley as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Monique Shivanandan as 
Director

   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Rohinton (Ron) Kalifa, Darren 
Pope, Habib Al Mulla and Victoria Hull is warranted for lack of diversity on the board. Votes FOR the remaining director 
nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Nevro Corp.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: NVRO

Primary ISIN: US64157F1030Primary Security ID: 64157F103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director D. Keith Grossman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Michael DeMane   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Frank Fischer   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Sri Kosaraju   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Shawn T McCormick   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Kevin O'Boyle   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Karen Prange   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Susan Siegel   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Elizabeth Weatherman   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Frank Fischer, 
Karen Prange and Elizabeth (Bess) Weatherman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Nevro Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are concerns surrounding the CEO's sizable 
equity awards. Although a majority of the awards represent performance-based equity, a portion of the CEO's PSUs is based 
either on a relative TSR metric that targets merely the median with no disclosed cap on awards in the event of negative TSR, or 
on revenue goals for which forward-looking targets were not disclosed. Further, a majority of the non-CEO NEOs' equity 
awards lack any performance criteria. Additionally, while the annual incentives were based on financial metrics, both financial 
targets were adjusted downward mid-cycle. While the proxy provides a rationale for the adjustments, concerns are heightened 
given the timing of the decision, as the surprise element of the pandemic is generally no longer applicable.

New Fortress Energy Inc.

Meeting Date: 05/22/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: NFE

Primary ISIN: US6443931000Primary Security ID: 644393100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John J. Mack Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees John Mack and Katherine Wanner for lack 
of diversity on the board. WITHHOLD votes are warranted for director nominees John Mack and Katherine Wanner given the 
board's failure to remove, or subject to a sunset requirement, the classified board, which adversely impacts shareholder rights.

Mgmt ForElect Director Katherine E. Wanner   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees John Mack and Katherine Wanner for lack 
of diversity on the board. WITHHOLD votes are warranted for director nominees John Mack and Katherine Wanner given the 
board's failure to remove, or subject to a sunset requirement, the classified board, which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

New World Development Company Limited

Meeting Date: 06/27/2023

Record Date: 06/20/2023

Country: Hong Kong

Meeting Type: Extraordinary 
Shareholders

Ticker: 17

Primary ISIN: HK0000608585Primary Security ID: Y6266R109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve the 2023 Services Group 
Master Services Agreement, Services 
Group Transactions, Services Group 
Annual Caps and Related Transactions

Mgmt For For

Additional Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders; and * the fairness and reasonableness of the terms and conditions pursuant to the Disposal (in 
respect of the proposed Master Construction Services Agreement).



New World Development Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove the Master Construction 
Services Agreement, Construction 
Services Group Transactions, 
Construction Services Group Annual 
Caps and Related Transactions

   2 For

Additional Policy Rationale: A vote FOR these proposals is warranted given: * the transactions to be contemplated under these 
proposals are within the ordinary and usual course of the company's business and are on normal commercial terms; * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders; and * the fairness and reasonableness of the terms and conditions pursuant to the Disposal (in 
respect of the proposed Master Construction Services Agreement).

Mgmt ForElect Law Fan Chiu-Fun, Fanny as 
Director

   3 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForElect Lo Wing-Sze, Anthea as Director   4 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForElect Wong Yeung-Fong, Fonia as 
Director

   5 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

Mgmt ForElect Cheng Chi-Ming, Brian as 
Director

   6 For

Additional Policy Rationale: A vote FOR all nominees is warranted given the absence of any known issues concerning the 
nominees.

New York Community Bancorp, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: NYCB

Primary ISIN: US6494451031Primary Security ID: 649445103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alessandro P. DiNello Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Dunn is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leslie D. Dunn   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Dunn is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lawrence Rosano, Jr.   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Dunn is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert Wann   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Dunn is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



New York Community Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While a concern is noted regarding the goal rigor for the 
two financial metrics, annual incentives were primarily measured against pre-set objective metrics, and the disclosure of the 
strategic/qualitative scorecard was robust. In addition, the committee reduced the overall result of the scorecard in 
consideration of the company's underperforming TSR. Further, a majority of long-term incentives were performance 
conditioned and measured over multi-year periods, and forward-looking performance targets were disclosed.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would enhance board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the elimination of the supermajority vote 
requirements would improve shareholder rights.

Mgmt ForAmend Omnibus Stock Plan   7 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstEliminate Supermajority Vote 
Requirement

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The elimination of supermajority vote requirements would 
improve shareholder rights and approval of this non-binding item may convey to the board that shareholders may wish for it to 
take additional steps to ensure they are removed.

SH ForReport on Climate Lobbying   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company and its shareholders are likely to benefit from 
additional disclosure related to its lobbying activities and their alignment with the Paris Agreement, and the company's board 
also supports the proposal.

New York Mortgage Trust, Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: NYMT

Primary ISIN: US6496048405Primary Security ID: 649604840

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Eugenia R. Cheng Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael B. Clement   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



New York Mortgage Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Audrey E. Greenberg   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven R. Mumma   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven G. Norcutt   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lisa A. Pendergast   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jason T. Serrano   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While a majority of long-term incentives were 
performance conditioned, TSR targets merely median performance, and there is no disclosed cap on vesting in the event 
absolute TSR is negative. In addition, concerns are raised regarding the annual incentive as CEO Serrano's incentive 
opportunities are relatively large and carry a significant upside. He received a final payout at target despite the quantitative 
component failing to achieve threshold performance due to the committee's determination that the qualitative component was 
achieved at maximum and a positive discretionary adjustment.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Newell Brands Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: NWL

Primary ISIN: US6512291062Primary Security ID: 651229106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bridget Ryan Berman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Patrick D. Campbell   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Gary Hu   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



Newell Brands Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jay L. Johnson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Gerardo I. Lopez   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Courtney R. Mather   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Christopher H. Peterson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Judith A. Sprieser   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Stephanie P. Stahl   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert A. Steele   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director David P. Willetts   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert (Rob) Steele and Bridget 
Ryan-Berman is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.56 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review.  Annual incentives are primarily based on financial goals, and half of the equity awards are performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAmend Right to Act by Written 
Consent

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the one-year holding period is an inherent 
safeguard against abuse and is consistent with the ownership requirement for shareholders to call a special meeting or submit 
a shareholder proposal.



NexGen Energy Ltd.

Meeting Date: 06/15/2023

Record Date: 04/24/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: NXE

Primary ISIN: CA65340P1062Primary Security ID: 65340P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Ten Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Leigh Curyer   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Christopher McFadden   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Richard Patricio   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Trevor Thiele   2.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Warren Gilman   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Sybil Veenman   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.



NexGen Energy Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karri Howlett   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Bradley Wall   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Donald (Don) J. Roberts   2.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForElect Director Ivan Mullany   2.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Richard Patricio, Trevor Thiele and 
Sybil Veenman for lack of diversity on the board. Vote WITHHOLD for Warren Gilman and Richard Patricio for serving on more 
than two public company boards, besides their own, while also serving as CEOs of public companies. Vote WITHHOLD for the 
board chair, Christopher (Chris) McFadden, as some significant problematic director pay practices have been identified and the 
full board is responsible for determining director compensation. The overall quantitative pay-for-performance screen has 
identified a high concern which is reduced to medium after a qualitative review. Vote FOR the other proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAmend Shareholder Rights Plan   4 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

Nexstar Media Group, Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: NXST

Primary ISIN: US65336K1034Primary Security ID: 65336K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.



Nexstar Media Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Charter to Add Federal Forum 
Selection Provision

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAmend Charter   4 For

Additional Policy Rationale: The proposed amendment does not materially alter shareholder rights. As such, support FOR this 
proposal is warranted.

Mgmt ForElect Director John R. Muse   5.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Muse and I. Martin Pompadur is 
warranted for lack of diversity on the board.

Mgmt ForElect Director I. Martin Pompadur   5.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Muse and I. Martin Pompadur is 
warranted for lack of diversity on the board.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * There is lack of risk-mitigating features, including a clawback policy, stock ownership guidelines, and stock 
holding requirements.

Mgmt Two 
Years

Advisory Vote on Say on Pay 
Frequency

   8 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Next Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: NXT

Primary ISIN: GB0032089863Primary Security ID: G6500M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Next Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted, but it is not without concern for shareholders: * 
Pension contributions of incumbent Executive Directors are not workforce aligned, and there is no evidence of a path towards 
alignment; and * External recruits may receive a guaranteed or non pro-rated bonus on appointment. The main reasons for 
support are: * These are legacy issue, and new joiners will be appointed at a pension level aligned with the wider workforce; * 
Pension contributions have been reduced in the past and are partly a result of having a long-tenured executive team; and * Pay 
arrangements are generally transparent, simple and not excessive.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Jeremy Stakol as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Jonathan Bewes as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Soumen Das as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Tom Hall as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Tristia Harrison as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Amanda James as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Richard Papp as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Michael Roney as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.



Next Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jane Shields as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Dame Dianne Thompson as 
Director

   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Lord Wolfson as Director   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Michael (Mike) Roney, Jonathan 
Bewes, Soumen Das, Thomas (Tom) Hall, Tristia Harrison and Dame Ila Thompson is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Off-Market Purchase of 
Ordinary Shares

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concerns for shareholders: * The 
use of contingent purchase contracts could tie the Company into buying back shares at unattractive prices if the market price 
falls after each contract has been agreed. The main reasons for support are: * Certain protections have been built into the 
mechanism which limit the downside risk for the Company in the event of a share price fall; and * This authority is a 
continuation of NEXT's previous practice and is intended to provide it with flexibility to purchase shares.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



NextDecade Corporation

Meeting Date: 06/01/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: NEXT

Primary ISIN: US65342K1051Primary Security ID: 65342K105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian Belke Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Drew) Scoggins Jr. and Louis 
Spencer Wells is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Edward 
(Drew) Scoggins Jr. and Louis Spencer Wells is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impacts shareholder rights. A vote FOR the remaining director nominee, 
Brian Belke, is warranted.

Mgmt ForElect Director L. Spencer Wells   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Drew) Scoggins Jr. and Louis 
Spencer Wells is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Edward 
(Drew) Scoggins Jr. and Louis Spencer Wells is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impacts shareholder rights. A vote FOR the remaining director nominee, 
Brian Belke, is warranted.

Mgmt ForElect Director Edward Andrew 
Scoggins, Jr.

   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Drew) Scoggins Jr. and Louis 
Spencer Wells is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Edward 
(Drew) Scoggins Jr. and Louis Spencer Wells is warranted given the board's failure to remove, or subject to a sunset 
requirement, the classified board which adversely impacts shareholder rights. A vote FOR the remaining director nominee, 
Brian Belke, is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Nextdoor Holdings, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: KIND

Primary ISIN: US65345M1080Primary Security ID: 65345M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sarah Friar Mgmt For Withhold



Nextdoor Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Sarah Friar, Leslie Kilgore, and David Sze 
given the board's failure to remove, or subject to a sunset requirement, the problematic capital structure, the classified board 
structure, and the supermajority vote requirement to amend the bylaws, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Leslie Kilgore   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Sarah Friar, Leslie Kilgore, and David Sze 
given the board's failure to remove, or subject to a sunset requirement, the problematic capital structure, the classified board 
structure, and the supermajority vote requirement to amend the bylaws, each of which adversely impacts shareholder rights.

Mgmt ForElect Director David Sze   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Sarah Friar, Leslie Kilgore, and David Sze 
given the board's failure to remove, or subject to a sunset requirement, the problematic capital structure, the classified board 
structure, and the supermajority vote requirement to amend the bylaws, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a review of the company's executive pay program does 
not raise any significant concerns at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

NextEra Energy, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: NEE

Primary ISIN: US65339F1012Primary Security ID: 65339F101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nicole S. Arnaboldi Mgmt For For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sherry S. Barrat   1b Against

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James L. Camaren   1c For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kenneth B. Dunn   1d For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



NextEra Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Naren K. Gursahaney   1e Against

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kirk S. Hachigian   1f Against

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John W. Ketchum   1g For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Amy B. Lane   1h Against

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David L. Porges   1i Against

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Deborah "Dev" Stahlkopf   1j For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John A. Stall   1k For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Darryl L. Wilson   1l For

Additional Policy Rationale: A vote AGAINST nominating committee members Sherry Barrat, Naren Gursahaney, Kirk Hachigian, 
Amy Lane and David Porges is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Deloitte & Touche as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.83 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Equity awards are largely performance-conditioned, with the 
majority using multi-year performance periods with disclosed forward-looking targets. Additionally, annual incentives were 
primarily based on pre-set financial and operational goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstDisclose Board Skills and Diversity 
Matrix

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted. A board matrix would enhance transparency and would 
provide shareholders with a better tool to assess the quality of NextEra's board and to evaluate its director nominees.



NexTier Oilfield Solutions Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: NEX

Primary ISIN: US65290C1053Primary Security ID: 65290C105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert W. Drummond Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Leslie A. Beyer   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Stuart M. Brightman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Gary M. Halverson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Patrick M. Murray   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Amy H. Nelson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Melvin G. Riggs   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Bernardo J. Rodriguez   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Michael Roemer   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director James C. Stewart   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Scott R. Wille   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stuart Brightman, Amy Nelson, Melvin 
(Mel) Riggs, and Michael Roemer is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



NexTier Oilfield Solutions Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive; * The three-year average burn rate is excessive; and * The plan allows broad discretion to accelerate vesting.

Nexus Industrial REIT

Meeting Date: 05/12/2023

Record Date: 03/27/2023

Country: Canada

Meeting Type: Annual

Ticker: NXR.UN

Primary ISIN: CA65344U1012Primary Security ID: 65344U101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Trustee Floriana Cipollone Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Trustee Bradley Cutsey   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Trustee Justine Delisle   1c Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Trustee Louie Dinunzio   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Trustee Kelly C. Hanczyk   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Trustee Ben Rodney   1f Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Benjamin (Ben) Rodney, Justine 
Delisle and Luigi (Louie) DiNunzio for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Trustees to 
Fix Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.12 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-approve Unit Option Plan   3 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan's estimated cost is excessive; * The trust has not disclosed the full text of the plan document; * The plan contains a 
problematic change-in-control provision; * The vesting provision for full-value awards issued to the CEO is insufficient; * The 
CEO's compensation package does not include performance-based equity; * The trust has not adopted a clawback provision 
applicable to equity awards.



NFI Group Inc.

Meeting Date: 06/27/2023

Record Date: 05/23/2023

Country: Canada

Meeting Type: Special

Ticker: NFI

Primary ISIN: CA62910L1022Primary Security ID: 62910L102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Issuance of Shares for a 
Private Placement

Mgmt For For

Additional Policy Rationale: A vote FOR is warranted as the use of proceeds and terms are reasonable, need for financing is 
genuine, there appears to be heightened non-approval risk, and several competing alternatives were sought by the board.

NGK Insulators, Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5333

Primary ISIN: JP3695200000Primary Security ID: J49076110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Oshima, Taku   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niwa, Chiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Ryohei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Tadaaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shindo, Hideaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamano, Hiroyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NGK Insulators, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hamada, Emiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Kazuo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yagi, Naoya   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sakaguchi, 
Masayoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

NH Foods Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2282

Primary ISIN: JP3743000006Primary Security ID: J4929Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kito, Tetsuhiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikawa, Nobuhisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Fumio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Kataoka, Masahito   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Yasuko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arase, Hideo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NH Foods Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamasaki, Tokushi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Kohei   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tazawa, 
Nobuyuki

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kitaguchi, 
Masayuki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakamura, 
Katsumi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Okazaki, Satoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NH Investment & Securities Co., Ltd.

Meeting Date: 05/15/2023

Record Date: 04/14/2023

Country: South Korea

Meeting Type: Special

Ticker: 005940

Primary ISIN: KR7005940002Primary Security ID: Y6S75L806

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Jeong Tae-yong as Outside 
Director

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
nominee and the company's board dynamics.

NHK Spring Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5991

Primary ISIN: JP3742600004Primary Security ID: J49162126



NHK Spring Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kayamoto, Takashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kammei, Kiyohiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Hidefumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uemura, Kazuhisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Shunsuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sue, Keiichiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Katsuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamakoshi, Hiromi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Toyoda, 
Masakazu

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Mukai, Nobuaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NICHIAS Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5393

Primary ISIN: JP3660400007Primary Security ID: J49205107



NICHIAS Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 46

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kametsu, Katsumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Tsukasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Satoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kiyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ryuko, Yukinori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eto, Yoichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirabayashi, Yoshito   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wachi, Yoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nose, 
Mitsuru

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Murase, 
Sachiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Nichicon Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6996

Primary ISIN: JP3661800007Primary Security ID: J49420102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takeda, Ippei   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Mori, Katsuhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chikano, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yano, Akihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushige, Kazumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aikyo, Shigenobu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kato, Haruhiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurimoto, Noriko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tsutagawa, 
Kan

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ueno, Seiya

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NICHIDEN Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9902

Primary ISIN: JP3661950000Primary Security ID: J49442106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 65

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fuke, Toshikazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Kenichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sangawa, Atsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Hajime   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Junji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Higaki, Yasuo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Career Achievement Bonus 
for Director

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes the bonus payment only 
to an insider, and the amount is disclosed.

Nichiha Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7943

Primary ISIN: JP3662200009Primary Security ID: J53892105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 48.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Nichiha Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshioka, Narumitsu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tonoi, Kazushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Kazuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Hisayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Munetsugu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagi, Kiyofumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tajiri, Naoki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Hiroaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otani, Kazuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shibata, 
Yoshihiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sasaki, Kenji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nichirei Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2871

Primary ISIN: JP3665200006Primary Security ID: J49764145



Nichirei Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okushi, Kenya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umezawa, Kazuhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaga, Masahiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Wataru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Kenji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaku, Yuichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shoji, Kuniko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nabeshima, Mana   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hama, Itsuo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamashima, Kenji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Saito, 
Yuhiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nickel Industries Limited

Meeting Date: 05/31/2023

Record Date: 05/29/2023

Country: Australia

Meeting Type: Annual

Ticker: NIC

Primary ISIN: AU0000018236Primary Security ID: Q67949109



Nickel Industries Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR the remuneration report (Item 1) is warranted. Quantitative pay for 
performance analysis indicates a low degree of concern for misalignment of pay and performance and shareholder outcomes. 
The qualification is to raise concern regarding the Managing Director's consulting arrangement, and that of any other executive 
directors.

Mgmt ForElect Robert Neale as Director   2 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Robert (Rob) Neale and Mark 
Lochtenberg  for lack of diversity on the board. A vote AGAINST the election of Christopher Shepherd is warranted given he 
serves as CFO and executive director on a board that is not majority independent. Corporate governance concerns are noted for 
multiple executive directors which contributes to a majority non-independent board.

Mgmt ForElect Mark Lochtenberg as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Robert (Rob) Neale and Mark 
Lochtenberg  for lack of diversity on the board. A vote AGAINST the election of Christopher Shepherd is warranted given he 
serves as CFO and executive director on a board that is not majority independent. Corporate governance concerns are noted for 
multiple executive directors which contributes to a majority non-independent board.

Mgmt ForElect Christopher Shepherd as Director   4 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Robert (Rob) Neale and Mark 
Lochtenberg  for lack of diversity on the board. A vote AGAINST the election of Christopher Shepherd is warranted given he 
serves as CFO and executive director on a board that is not majority independent. Corporate governance concerns are noted for 
multiple executive directors which contributes to a majority non-independent board.

Mgmt NoneApprove the Increase in Maximum 
Aggregate Remuneration of 
Non-Executive Directors

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In the prior year directors received an increase in director 
fees and there is currently insufficient headroom under the current fee pool. Director fees are currently not contentious relative 
to relevant peers.

Mgmt ForRatify Past Issuance of Institutional 
Shares to New and Existing 
Sophisticated and Professional 
Investors

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No material corporate governance concerns are identified 
for the rationale for the issuance which is to raise funding to acquire an indirect 10 percent interest in PT Huayue Nickel Cobalt 
high-pressure acid leach project (HNC HPAL) and an additional 10 percent interest in Oracle Nickel Project (ONI). The dilutive 
impact of the placement the discount to company shares were low. Existing eligible shareholders were also able to participate 
in the capital raising through a share purchase plan.

Nicolet Bankshares, Inc.

Meeting Date: 05/15/2023

Record Date: 03/06/2023

Country: USA

Meeting Type: Annual

Ticker: NIC

Primary ISIN: US65406E1029Primary Security ID: 65406E102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marcia M. Anderson Mgmt For For



Nicolet Bankshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Robert B. Atwell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Hector Colon   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Michael E. Daniels   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Lynn D. Davis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director John N. Dykema   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Christopher J. Ghidorzi   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Andrew F. Hetzel, Jr.   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Brenda L. Johnson   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Donald J. Long, Jr.   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Dustin J. McClone   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Susan L. Merkatoris   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.



Nicolet Bankshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oliver Pierce Smith   1.13 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Glen E. Tellock   1.14 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForElect Director Robert J. Weyers   1.15 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Dykema, 
Donald Long Jr. and Susan Merkatoris for lack of diversity on the board. A vote FOR the director nominees is warranted at this 
time.

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

NIDEC Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6594

Primary ISIN: JP3734800000Primary Security ID: J52968104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nagamori, Shigenobu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobe, Hiroshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Shinichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Yayoi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Takako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NIDEC Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Toyoshima, Hiroe

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Takiguchi, Hiroko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nifco, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7988

Primary ISIN: JP3756200006Primary Security ID: 654101104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Toshiyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibao, Masaharu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yauchi, Toshiki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonogaki, Yoshiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Brian K. Heywood   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Masayuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Honda, Junji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nifco, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Matsumoto, Mitsuhiro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hayashi, Izumi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Wakabayashi, 
Masakazu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nihon Kohden Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6849

Primary ISIN: JP3706800004Primary Security ID: J50538115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 41

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ogino, Hirokazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Takashi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Eiichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshitake, Yasuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Satake, Hiroyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nihon Kohden Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Muraoka, Kanako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaya, Hidemitsu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirata, Shigeru

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nihon M&A Center Holdings Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2127

Primary ISIN: JP3689050007Primary Security ID: J50883107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyake, Suguru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naraki, Takamaro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuki, Masahiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Naoki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumagai, Hideyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Tokihiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Minako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nihon M&A Center Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth George Smith   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikido, Keiichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osato, Mariko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nihon Parkerizing Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4095

Primary ISIN: JP3744600002Primary Security ID: J55096101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Satomi, Kazuichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Hiroyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuta, Yasumasa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Emori, Shimako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Tatsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kubota, Masaharu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nihon Parkerizing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Chika, Koji

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

NIKKON Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9072

Primary ISIN: JP3709600005Primary Security ID: J54580105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kuroiwa, Masakatsu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ooka, Seiji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Yasunori   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motohashi, Hidehiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Kioi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koma, Aiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozeki, Ryutaro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nikon Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7731

Primary ISIN: JP3657400002Primary Security ID: 654111103



Nikon Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ushida, Kazuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umatate, Toshikazu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Odajima, Takumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokunari, Muneaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murayama, Shigeru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumita, Makoto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tatsuoka, Tsuneyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hagiwara, Satoshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Chiba, Michiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nintendo Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7974

Primary ISIN: JP3756600007Primary Security ID: J51699106



Nintendo Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 123

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Furukawa, Shuntaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamoto, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Shinya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Satoru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiota, Ko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chris Meledandri   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

NIPPN Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2001

Primary ISIN: JP3723000000Primary Security ID: J5179A101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Maezuru, Toshiya   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Horiuchi, Toshifumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NIPPN Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ouchi, Atsuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aonuma, Takaaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kagawa, Keizo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yasunori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Tomio   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Hiroaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koura, Hiroshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamata, Naotaka   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumagai, Hitomi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Nippon Accommodations Fund, Inc.

Meeting Date: 05/16/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Special

Ticker: 3226

Primary ISIN: JP3046440008Primary Security ID: J52066107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Disclose Unitholder 
Meeting Materials on Internet - Amend 
Provisions on Deemed Approval 
System

Mgmt For For



Nippon Accommodations Fund, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposed treatment of the deemed approval 
system for certain agenda items is likely to lead to vote results which reflect unitholders' opinion more accurately.

Mgmt ForElect Executive Director Ikeda, Takashi   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Executive Director 
Kojima, Hiroshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Executive Director 
Kawakami, Tetsuji

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Eto, Mika   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Enomoto, 
Eiki

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Iwatani, 
Seiji

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Densetsu Kogyo Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1950

Primary ISIN: JP3736200001Primary Security ID: J52989100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 37

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tsuchiya, Tadami   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Kazushige   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Densetsu Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Taniyama, Masaaki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Korenaga, Yoshinori   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Togawa, Yuji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuramoto, Masamichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Kato, Osamu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Fukushima, Miyuki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Gas Co., Ltd. (8174)

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8174

Primary ISIN: JP3695600001Primary Security ID: J50151117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Wada, Shinji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashiwaya, Kunihiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Gas Co., Ltd. (8174)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Daijo   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Keiichi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Tsuyoshi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Satonaka, Eriko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Manaka, 
Kenji

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Orihara, 
Takao

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Kayaku Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4272

Primary ISIN: JP3694400007Primary Security ID: J54236112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Wakumoto, Atsuhiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibuya, Tomo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishida, Yoshitsugu   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Kayaku Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Akezuma, Masatomi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Yo   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujishima, Yasuyuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fusamura, Seiichi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yoshimi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Shigeyuki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akamatsu, Ikuko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Wada, 
Yoichiro

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Nippon Light Metal Holdings Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5703

Primary ISIN: JP3700200003Primary Security ID: J5470A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okamoto, Ichiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the company's widespread use of fabricated inspection data.

Mgmt ForElect Director Okamoto, Yasunori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Light Metal Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kusumoto, Kaoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Toshikazu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saotome, Masahito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuba, Toshihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asakuno, Shuichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsudaira, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yoshiaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Masato   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hayashi, Ryoichi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayano, Toshihito   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Keiko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Tatsuya   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yasuda, 
Kotaro

   3 For

Additional Policy Rationale: vote FOR this statutory auditor nominee is warranted because: *  There are no particular concerns 
about the nominee.



Nippon Paper Industries Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3863

Primary ISIN: JP3721600009Primary Security ID: J28583169

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Manoshiro, Fumio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozawa, Toru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iizuka, Masanobu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasunaga, Atsumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugino, Mitsuhiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itakura, Tomoyasu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujioka, Makoto   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatta, Yoko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunigo, Yutaka   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tatsu, 
Kazunari

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Aono, 
Nanako

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Sanso Holdings Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4091

Primary ISIN: JP3711600001Primary Security ID: J5545N100



Nippon Sanso Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hamada, Toshihiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Kenji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Thomas Scott Kallman   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eduardo Gil Elejoste   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Miri   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagasawa, Katsumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyatake, Masako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Hideo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaji, Katsuhito   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Wataru, 
Satoshi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Nippon Seiki Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7287

Primary ISIN: JP3720600000Primary Security ID: J55483101



Nippon Seiki Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sato, Koichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagano, Keiichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Azuma, Masatoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osaki, Yuji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshihara, Masahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murayama, Kazuhiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nagai, Tatsuya

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Saiki, Etsuo

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tomiyama, Eiko

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Kiyoshi

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Enomoto, Toshihiko

   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstInitiate Share Repurchase Program   3 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the company to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.



Nippon Shinyaku Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4516

Primary ISIN: JP3717600005Primary Security ID: J55784102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 57

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Maekawa, Shigenobu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakai, Toru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Shozo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaya, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Edamitsu, Takanori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagaki, Kazuchika   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizawa, Hitoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Hitomi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Miyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Yoshinao   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Yukari   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Mayumi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Shinyaku Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Ito, 
Hirotsugu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hara, 
Hiroharu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Shokubai Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4114

Primary ISIN: JP3715200006Primary Security ID: J55806103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Noda, Kazuhiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Kuniaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumida, Yasutaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Yukihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasebe, Shinji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Setoguchi, Tetsuo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Nippon Shokubai Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakurai, Miyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Wada, 
Teruhisa

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Wada, 
Yoritomo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Soda Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4041

Primary ISIN: JP3726200003Primary Security ID: J55870109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 150

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Aga, Eiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Atsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasabe, Osamu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Osamu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Mitsuaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Watase, Yuko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nippon Soda Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Meiga, Takayoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NIPPON STEEL CORP.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5401

Primary ISIN: JP3381000003Primary Security ID: J55678106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Shindo, Kosei   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Eiji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Naoki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Takahiro   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Takashi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Kazuhisa   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Tadashi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funakoshi, Hirofumi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NIPPON STEEL CORP.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tomita, Tetsuro   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Urano, Kuniko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Telegraph & Telephone Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9432

Primary ISIN: JP3735400008Primary Security ID: J59396101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAppoint Statutory Auditor Yanagi, 
Keiichiro

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takahashi, 
Kanae

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kanda, 
Hideki

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kashima, 
Kaoru

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Television Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9404

Primary ISIN: JP3732200005Primary Security ID: J56171101



Nippon Television Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 27

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend. * Despite concerns on unequal dividend payment treatment to non-registered foreign shareholders, 
voting down this item will only result in no dividends being paid, which would not benefit either registered or non-registered 
shareholders.

Mgmt ForElect Director Yamaguchi, Toshikazu   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Sugiyama, Yoshikuni   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board. * Top management is responsible for the company's capital 
misallocation. * Yoshikuni Sugiyama bears the responsibility for the company's continued refusal to pay dividends to 
non-registered foreign shareholders, when its competitor Fuji Media Holdings has paid dividends to its non-registered foreign 
shareholders. * Such dividend practices appear to run counter to principle of equal treatment of shareholders, one of the 
fundamental principles of global corporate governance.

Mgmt ForElect Director Ishizawa, Akira   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board. * Top management is responsible for the company's capital 
misallocation. * Akira Ishizazwa bears the responsibility for the company's continued refusal to pay dividends to non-registered 
foreign shareholders, when its competitor Fuji Media Holdings has paid dividends to its non-registered foreign shareholders. * 
Such dividend practices appear to run counter to principle of equal treatment of shareholders, one of the fundamental 
principles of global corporate governance.

Mgmt ForElect Director Watanabe, Tsuneo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Ken   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakizoe, Tadao   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Manago, Yasushi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsu, Eijiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komoda, Masanobu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Muraoka, 
Akitoshi

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Nippon Television Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Ohashi, 
Yoshimitsu

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Yoshida, Makoto

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nippon Yusen KK

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9101

Primary ISIN: JP3753000003Primary Security ID: J56515232

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 170

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nagasawa, Hitoshi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soga, Takaya   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higurashi, Yutaka   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Akira   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuniya, Hiroko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Eiichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Nippon Yusen KK

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kanehara, Nobukatsu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Eiichi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kosugi, Keiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakaso, Hiroshi

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kuwabara, Satoko

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamada, Tatsumi

   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Tanabe, Eiichi

   5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company seeks to introduce 
performance-based compensation.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Nipro Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8086

Primary ISIN: JP3673600007Primary Security ID: J56655103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 8.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Change Location of Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForAppoint Statutory Auditor Nomiya, 
Takayuki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yanagase, 
Shigeru

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Akikuni, 
Yoshitaka

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Sano, Motoaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Kainan Audit Co. as New 
External Audit Firm

   5 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

Mgmt ForApprove Director Retirement Bonus   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes the bonus payments only 
to insiders, and the amounts are disclosed.

Nishimatsu Construction Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1820

Primary ISIN: JP3659200004Primary Security ID: J56730120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 81

Mgmt For For



Nishimatsu Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takase, Nobutoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isshiki, Makoto   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Yuichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawai, Yoshiyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamada, Kazutoyo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzaka, Hidetaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Noriko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ito, Yayoi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NISHIMATSUYA CHAIN Co., Ltd.

Meeting Date: 05/16/2023

Record Date: 02/20/2023

Country: Japan

Meeting Type: Annual

Ticker: 7545

Primary ISIN: JP3659300002Primary Security ID: J56741101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Omura, Yoshifumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Koichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NISHIMATSUYA CHAIN Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakamoto, Kazunori   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Yoshiaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Yoshito   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sugao, Hidefumi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hamada, Satoshi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mori, Kaoru

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Stock Option Plan   3 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Stock Option Plan   4 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Nishi-Nippon Financial Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7189

Primary ISIN: JP3658850007Primary Security ID: J56774102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 27.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kubota, Isao   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Tanigawa, Hiromichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nishi-Nippon Financial Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Murakami, Hideyuki   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Irie, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Takashige   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sakemi, Toshio

   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kubo, Chiharu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nishi-Nippon Railroad Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9031

Primary ISIN: JP3658800002Primary Security ID: J56816101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kuratomi, Sumio   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashida, Koichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toda, Koichiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsufuji, Satoru   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nishi-Nippon Railroad Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsuno, Kikuyo   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

NiSource Inc.

Meeting Date: 05/23/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: NI

Primary ISIN: US65473P1057Primary Security ID: 65473P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter A. Altabef Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Sondra L. Barbour   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Theodore H. Bunting, Jr.   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Eric L. Butler   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Aristides S. Candris   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Deborah A. Henretta   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Deborah A. P. Hersman   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michael E. Jesanis   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



NiSource Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William D. Johnson   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kevin T. Kabat   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Cassandra S. Lee   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Lloyd M. Yates   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Kevin Kabat, Peter Altabef, Sondra 
Barbour, Aristides Candris and Deborah (Deb) Henretta is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Though some concerns exist regarding the rigor of the LTI program, equity awards remain primarily performance-conditioned 
with multi-year performance periods, and annual incentives were largely based on pre-set financial metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.

SH AgainstRequire Independent Board Chair   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Nissan Chemical Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4021

Primary ISIN: JP3670800006Primary Security ID: J56988108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 94

Mgmt For For



Nissan Chemical Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kinoshita, Kojiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagi, Shinsuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Motoaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Daimon, Hideki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuoka, Takeshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Obayashi, Hidehito   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kataoka, Kazunori   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakagawa, Miyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeoka, Yuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nissan Motor Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7201

Primary ISIN: JP3672400003Primary Security ID: J57160129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For



Nissan Motor Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kimura, Yasushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jean-Dominique Senard   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ihara, Keiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Moto   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bernard Delmas   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Andrew House   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Pierre Fleuriot   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Brenda Harvey   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Makoto   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Hideyuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Alternative Allocation of 
Income, with a Final Dividend of JPY 
15

   3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The company operates in a 
net debt position. * The board independence and diversity level are high for Japanese companies, on which shareholders could 
arguably depend on for income allocation plan, and shareholders will have an opportunity to vote on dividend proposal.

Nissan Shatai Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7222

Primary ISIN: JP3672000001Primary Security ID: J57289100



Nissan Shatai Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 6.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yoshimura, Haruhiko   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kotaki, Shin   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yabe, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Takuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohira, Yasuyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinada, Hideaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ito, 
Tomonori

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kanaji, 
Nobutaka

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Okada, Kazuhiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nisshin Seifun Group, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2002

Primary ISIN: JP3676800000Primary Security ID: J57633109



Nisshin Seifun Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Takihara, Kenji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masujima, Naoto   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Takao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Koichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fushiya, Kazuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Moto   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Endo, Nobuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yasuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Eiichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwahashi, Takahiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ouchi, Sho

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tomita, Mieko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nisshin Seifun Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kaneko, Hiroto

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nissin Foods Company Limited

Meeting Date: 06/09/2023

Record Date: 06/05/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 1475

Primary ISIN: HK0000376142Primary Security ID: Y63713104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Shinji Tatsutani as Director   3a1 For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForElect Lynne Yukie Nakano as Director   3a2 For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForElect Toshiaki Sakai as Director   3a3 For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted given the absence of any known issues 
concerning the nominees and the company's board and committee dynamics.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   3b For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.



Nissin Foods Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForApprove Revised Annual Caps and 
Related Transactions

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted given: * the transactions to be contemplated under this 
proposal are within the ordinary and usual course of the company's business and are on normal commercial terms; and * the 
independent non-executive directors and independent financial advisor believe that the transactions are fair and reasonable for 
the company's shareholders.

Nissin Foods Holdings Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2897

Primary ISIN: JP3675600005Primary Security ID: J58063124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Reflect Changes in 
Law

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ando, Koki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Noritaka   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Yukio   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Ken   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Okafuji, Masahiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Nissin Foods Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mizuno, Masato   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakagawa, Yukiko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakuraba, Eietsu   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogasawara, Yuka   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kamei, 
Naohiro

   4.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Michi, Ayumi   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Sugiura, Tetsuro

   5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceilings cannot be 
regarded as high.

Nissui Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1332

Primary ISIN: JP3718800000Primary Security ID: J56042104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hamada, Shingo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Takahashi, Seiji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.



Nissui Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamamoto, Shinya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Umeda, Koji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Yamashita, Shinya   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Asai, Masahide   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Nagai, Mikito   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:* The appointment of this outside director 

candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 

nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Matsuo, Tokio   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForElect Director Eguchi, Atsumi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:*  There are no particular concerns about the 

nominee.

Mgmt ForAppoint Statutory Auditor Hamano, 
Hiroyuki

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because:*  There are no particular 

concerns about the nominee.

Niterra Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5334

Primary ISIN: JP3738600000Primary Security ID: J49119100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Odo, Shinichi Mgmt For For



Niterra Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Takeshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Toru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mackenzie Donald 
Clugston

   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Miwako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takakura, Chiharu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mimura, Takayoshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nitori Holdings Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9843

Primary ISIN: JP3756100008Primary Security ID: J58214131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nitori, Akio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Toshiyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sudo, Fumihiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Fumiaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nitori Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takeda, Masanori   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abiko, Hiromi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okano, Takaaki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyauchi, Yoshihiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Naoko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kanetaka, Masahito

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nitta Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5186

Primary ISIN: JP3679850002Primary Security ID: J58246109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ishikiriyama, Yasunori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hagiwara, Toyohiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Seiichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nitta Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Izumi, Atsushi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakegami, Koichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoshima, Hiroe   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Takehisa   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ono, Tomoyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Akai, Junichi   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fukuwaka, 
Katsuhiro

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ogami, 
Tetsuaki

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Nishimura, Satoko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Require Majority 
Outsider Board

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption. * There are no grounds to believe that the current board has such extensive 
problems or conflicts that it should be changed in the way requested by the proponent.

Nittetsu Mining Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1515

Primary ISIN: JP3680800004Primary Security ID: J58321100



Nittetsu Mining Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 110

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize Board 
to Determine Income Allocation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Morikawa, Reiichi   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hagikami, Yukihiko   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujimoto, Hirofumi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otakara, Kenji   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izumi, Nobumichi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itakura, Kenichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yasuda, Seiji

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hotta, Eiki

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Aoki, Yuko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Wakayanagi, 
Yoshiro

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nittetsu Mining Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal on fixed cash compensation ceiling 
for directors who are not audit committee members reflects the company's adoption of a board with an audit committee. * The 
company seeks to introduce/pay performance-based compensation.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Nitto Boseki Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3110

Primary ISIN: JP3684400009Primary Security ID: J58364118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuji, Yuichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishizaka, Toyoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igarashi, Kazuhiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujishige, Sadayoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kagechika, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nitto Boseki Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Naito, Agasa   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Yasuharu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nitto Denko Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6988

Primary ISIN: JP3684000007Primary Security ID: J58472119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 120

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takasaki, Hideo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miki, Yosuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iseyama, Yasuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Owaki, Yasuhito   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuse, Yoichiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Tamio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wong Lai Yong   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Michitaka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nitto Denko Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Yasuhiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eto, Mariko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tokuyasu, 
Shin

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takayanagi, 
Toshihiko

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor 
Kobashikawa, Yasuko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nitto Kogyo Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6651

Primary ISIN: JP3682400001Primary Security ID: J58579103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 57

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Kato, Tokio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurono, Toru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ochiai, Moto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Koichiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tejima, Akitaka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nitto Kogyo Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Minora, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaka, Koichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suehiro, Kazufumi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakagawa, Miyuki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

nLIGHT, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: LASR

Primary ISIN: US65487K1007Primary Security ID: 65487K100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bandel Carano Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bandel Carano, Raymond (Ray) Link and 
Geoffrey Moore for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Bandel 
Carano, Raymond (Ray) Link, and Geoffrey Moore given the board's failure to remove, or subject to a reasonable sunset 
requirement, the classified board structure and the supermajority vote requirement, which adversely impacts shareholder 
rights.

Mgmt ForElect Director Raymond Link   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bandel Carano, Raymond (Ray) Link and 
Geoffrey Moore for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Bandel 
Carano, Raymond (Ray) Link, and Geoffrey Moore given the board's failure to remove, or subject to a reasonable sunset 
requirement, the classified board structure and the supermajority vote requirement, which adversely impacts shareholder 
rights.

Mgmt ForElect Director Geoffrey Moore   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Bandel Carano, Raymond (Ray) Link and 
Geoffrey Moore for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Bandel 
Carano, Raymond (Ray) Link, and Geoffrey Moore given the board's failure to remove, or subject to a reasonable sunset 
requirement, the classified board structure and the supermajority vote requirement, which adversely impacts shareholder 
rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



nLIGHT, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Following last year's failed say-on-pay vote, the company 
contacted a substantial portion of its shareholders and disclosed details of those engagement efforts, including shareholders' 
feedback and concerns. In response, the committee then made several meaningful changes to the compensation program to 
address shareholders' expressed concerns.    In addition, while some concerns are noted regarding the annual incentive 
program, these appear to be largely mitigated by the incorporated changes for FY23. Further, half of long-term incentives are 
performance conditioned with multi-year performance periods, and pay outcomes under both incentive programs were below 
target, which generally aligned with the company's financial and TSR performance.

NN Group NV

Meeting Date: 06/02/2023

Record Date: 05/05/2023

Country: Netherlands

Meeting Type: Annual

Ticker: NN

Primary ISIN: NL0010773842Primary Security ID: N64038107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Annual Report   2

Additional Policy Rationale: This is a non-voting item

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A qualified FOR is warranted as the proposed remuneration report is broadly in line with market 
practice, even though not all targets for the STI metrics are disclosed and there is the presence of a sign-on award to the 
incoming CFO, in deviation with the best market practices. We do note that the company provided a compelling rationale 
regarding the sign-on award.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   4.A For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Company's 
Dividend Policy

   4.B

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Dividends   4.C For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Executive Board   5.A For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   5.B For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.



NN Group NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtAnnounce Intention to Reappoint 
David Knibbe to Executive Board

   6

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAmend the Level of the Fixed Annual 
fee for Supervisory Board Members

   7 For

Additional Policy Rationale: A vote FOR is warranted, since there is no evidence of excessiveness on the part of the supervisory 
board regarding this remuneration proposal.

Mgmt ForGrant Board Authority to Issue 
Ordinary Shares Up To 10 Percent of 
Issued Capital

   8.A.1 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   8.A.2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 20 Percent of Issued Capital in 
Connection with a Rights Issue

   8.B For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Repurchase of Shares   9 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow NN Group to repurchase up to 10.00 percent of the issued share 
capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price 
prior to the repurchase.

Mgmt ForApprove Reduction in Share Capital 
through Cancellation of Shares

   10 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

MgmtClose Meeting   11

Additional Policy Rationale: No vote is required for this item.

NOF Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4403

Primary ISIN: JP3753400005Primary Security ID: J58934100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 58

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyaji, Takeo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NOF Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sawamura, Koji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Manabu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Kazuyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Unami, Shingo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Hayashi, Izumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyo, Masanobu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ito, Kunimitsu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sagara, Yuriko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miura, Keiichi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nohmi Bosai Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6744

Primary ISIN: JP3759800000Primary Security ID: J58966102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Nohmi Bosai Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hashizume, Takeshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Tatsunori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamura, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Masahiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ariga, Yasuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Senda, Takehiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiotani, Shin   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Ichiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Keiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Fujii, 
Hiroyuki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fukuda, 
Masahito

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nojima Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7419

Primary ISIN: JP3761600000Primary Security ID: J58977109



Nojima Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nojima, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nojima, Ryoji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Koichiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nukumori, Hajime   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunii, Hirofumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamane, Junichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tajima, Yutaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiramoto, Kazuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takami, Kazunori   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Ryuji   2.10 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Horiuchi, Fumiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Masanori   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibahara, Masaru   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nojima Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Fumiko   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Stock Option Plan   3 Against

Additional Policy Rationale: A vote AGAINST this stock option plan is warranted because: * Total dilution from this plan and the 
company's other equity compensation plans reaches 14.6 percent, which appears excessive.

NOK Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7240

Primary ISIN: JP3164800009Primary Security ID: J54967104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsuru, Masato   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Tsuru, Masao   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kuroki, Yasuhiko   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Watanabe, Akira   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Orita, Junichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hogen, Kensaku   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujioka, Makoto   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Naoki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NOMURA Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9716

Primary ISIN: JP3762400004Primary Security ID: J58988106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Enomoto, Shuji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okumoto, Kiyotaka   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuno, Fukuzo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashida, Yoshitaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimishima, Tatsumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsutomi, Shigeo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kanai, Chihiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nomura Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8604

Primary ISIN: JP3762600009Primary Security ID: J58646100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nagai, Koji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nomura Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okuda, Kentaro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Yutaka   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Shoji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimazaki, Noriaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimura, Kazuhiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Laura Simone Unger   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Victor Chu   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director J.Christopher Giancarlo   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Patricia Mosser   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahara, Takahisa   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Miyuki   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Masahiro   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nomura Real Estate Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3231

Primary ISIN: JP3762900003Primary Security ID: J5893B104



Nomura Real Estate Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kutsukake, Eiji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Satoshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Daisaku   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Haga, Makoto   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurokawa, Hiroshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takakura, Chiharu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Hiroyuki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takayama, Yasushi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mogi, Yoshio

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyakawa, Akiko

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nomura Real Estate Master Fund, Inc.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Special

Ticker: 3462

Primary ISIN: JP3048110005Primary Security ID: J589D3119



Nomura Real Estate Master Fund, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Disclose Unitholder 
Meeting Materials on Internet - Amend 
Provisions on Record Date for 
Unitholder Meetings

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Executive Director Yoshida, 
Shuhei

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Uchiyama, 
Mineo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Okada, Mika   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Koyama, 
Toko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nomura Research Institute Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4307

Primary ISIN: JP3762800005Primary Security ID: J5900F106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Konomoto, Shingo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukami, Yasuo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akatsuka, Yo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebato, Ken   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Nomura Research Institute Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anzai, Hidenori   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tateno, Shuji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakata, Shinoi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohashi, Tetsuji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobori, Hideki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Inada, Yoichi   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Nordex SE

Meeting Date: 06/06/2023

Record Date: 05/15/2023

Country: Germany

Meeting Type: Annual

Ticker: NDX1

Primary ISIN: DE000A0D6554Primary Security ID: D5736K135

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it 
is not without concern: * Ex-post disclosure regarding specific targets and absolute achievements remains underdeveloped 
compared to market standards and companies of similar size.



Nordex SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 21.2 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   5 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   6 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   7 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendments is warranted because: * They would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements Until 2024 AGM

   8 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Nordstrom, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: JWN

Primary ISIN: US6556641008Primary Security ID: 655664100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director Stacy Brown-Philpot Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director James L. Donald   1B For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Kirsten A. Green   1C For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Glenda G. McNeal   1D Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Erik B. Nordstrom   1E For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Nordstrom, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peter E. Nordstrom   1F For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Eric D. Sprunk   1G For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Amie Thuener O'Toole   1H For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Bradley D. Tilden   1I Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mark J. Tritton   1J Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Atticus N. Tysen   1K For

Additional Policy Rationale: WITHHOLD votes are warranted for nominating committee members Bradley Tilden, Glenda McNeal 
and Mark Tritton for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.63 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify Extension of the Stockholder 
Rights Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Considering the particular ownership characteristics of 
Nordstrom and the founding family's previous interest in taking the company private, the pill is viewed as a reasonable 
mechanism to ensure that any such offer is made at a price that reflects an appropriate control premium.



Noritake Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5331

Primary ISIN: JP3763000001Primary Security ID: J59052118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kato, Hiroshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Higashiyama, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okabe, Makoto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fuma, Yuko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomozoe, Masanao   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yamamoto, Ryoichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Yoshimasa

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Saruwatari, Tatsuhiko

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Morisaki, Takashi

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



Noritake Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Hojo, Masao

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * Total dilution from this plan and the 
company's other equity compensation plans reaches 6.4 percent, which appears excessive.

North Atlantic Smaller Companies Inv Trust PLC

Meeting Date: 06/20/2023

Record Date: 06/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: NAS

Primary ISIN: GB0006439003Primary Security ID: G66132112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Christopher Mills as Director   3 Against

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.

Mgmt ForRe-elect Peregrine Moncreiffe as 
Director

   4 Against

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.



North Atlantic Smaller Companies Inv Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect George Loewenbaum as 
Director

   5 Against

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.

Mgmt ForRe-elect Lord Howard as Director   6 Against

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.

Mgmt ForRe-elect Sir Charles Wake as Director   7 Against

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.

Mgmt ForElect Fiona Gilbert as Director   8 For

Additional Policy Rationale: Items 3-7 A vote AGAINST incumbent nominees Sir Charles Wake, Christopher Mills, Lord Greville 
Howard, George Loewenbaum II and Peregrine Moncreiffe is warranted for lack of diversity on the board. Concerns are further 
raised on the re-election of Christopher Mills because apart from his role as CEO of the Company, he also serves in various 
roles at other publicly listed companies, which could compromise his ability to commit sufficient time to his role in the 
Company. Item 8 A vote FOR the election of Fiona Gilbert is warranted.

Mgmt ForReappoint RSM UK Audit LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although is not without concern for shareholders for the 
following reason: * The Company has not confirmed that it will only use the shorter notice period where it is merited by the 
purpose of the meeting. The main reason for support is: * The Company has to provide an electronic voting facility for all 
shareholders, as required by UK law, and is proposing this item as a special resolution.



North Atlantic Smaller Companies Inv Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code

   15 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The Concert Party's shareholding might 
increase as a result of any market purchase by the Company of its own shares, raising concerns over creeping control of the 
Company.

North Pacific Bank, Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8524

Primary ISIN: JP3843400007Primary Security ID: J22260111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yasuda, Mitsuharu   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nagano, Minoru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Akira   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuyama, Hironobu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneta, Kazushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishita, Naoki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taniguchi, Masako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



North Pacific Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobe, Toshiaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tahara, Sakuyo   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAppoint Shareholder Director Nominee 
Maeda, Tomoki

   3 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent fails to 
present a compelling case specifically explaining why a change to the board is needed.

SH AgainstInitiate Share Repurchase Program   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the bank to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

Northfield Bancorp, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: NFBK

Primary ISIN: US66611T1088Primary Security ID: 66611T108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Annette Catino Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Annette Catino and 
John Connors Jr. for lack of diversity on the board. Votes FOR Gualberto (Gil) Medina are warranted.

Mgmt ForElect Director John P. Connors, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Annette Catino and 
John Connors Jr. for lack of diversity on the board. Votes FOR Gualberto (Gil) Medina are warranted.

Mgmt ForElect Director Gualberto (Gil) Medina   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Annette Catino and 
John Connors Jr. for lack of diversity on the board. Votes FOR Gualberto (Gil) Medina are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned.

Mgmt ForRatify Crowe LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Northland Power Inc.

Meeting Date: 05/18/2023

Record Date: 04/06/2023

Country: Canada

Meeting Type: Annual

Ticker: NPI

Primary ISIN: CA6665111002Primary Security ID: 666511100



Northland Power Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director John W. Brace Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Linda L. Bertoldi   2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Lisa Colnett   3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Kevin Glass   4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Russell Goodman   5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Keith Halbert   6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Helen Mallovy Hicks   7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Ian Pearce   8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Eckhardt Ruemmler   9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Lisa Colnett, Helen Mallovy Hicks, 
Ian Pearce and Eckhardt Ruemmler for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove Ernst & Young LLP Auditors 
and Authorize Board to Fix Their 
Remuneration

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   11 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

NorthWest Healthcare Properties Real Estate Investment Trust

Meeting Date: 05/16/2023

Record Date: 03/29/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: NWH.UN

Primary ISIN: CA6674951059Primary Security ID: 667495105



NorthWest Healthcare Properties Real Estate Investment Trust

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Trustee Robert Baron Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Bernard Crotty   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Paul Dalla Lana   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Dale Klein   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee David Klein   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Brian Petersen   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Maureen O'Connell   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.

Mgmt ForElect Trustee Laura King   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Robert Baron, Bernard Crotty and 
David Klein for lack of diversity on the board. Vote WITHHOLD for Robert Baron as the board has failed to demonstrate an 
adequate level of commitment to the enhancement of gender diversity by having less than 30 percent women on the board of 
trustees. Vote FOR the other proposed nominee(s). The quantitative pay-for-performance screen has identified a high concern 
which is reduced upon a qualitative review.



NorthWest Healthcare Properties Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Trustees to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.5 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForApprove Advance Notice Requirement   3 Against

Additional Policy Rationale: Vote AGAINST this resolution due to the following concerns: * The ANP provides the board with 
flexibility and authority to request additional disclosure from nominees.

Northwest Natural Holding Company

Meeting Date: 05/25/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: NWN

Primary ISIN: US66765N1054Primary Security ID: 66765N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David H. Anderson Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen Lee   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nathan I. Partain   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Some concern is raised regarding the use of an annual 
measurement period for a portion of granted equity. However, annual incentives remain largely based on objective pre-set 
performance metrics and equity grants were entirely performance based, with closing cycle payouts aligned with long-term 
performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

NOV Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: NOV

Primary ISIN: US62955J1034Primary Security ID: 62955J103



NOV Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Clay C. Williams Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Greg L. Armstrong   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Marcela E. Donadio   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ben A. Guill   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director David D. Harrison   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Eric L. Mattson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director William R. Thomas   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert S. Welborn   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Armstrong, Eric Mattson and 
Robert Welborn is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.57 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company’s peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Provide for Exculpation of Liability of 
Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Nova Ltd.

Meeting Date: 05/18/2023

Record Date: 04/10/2023

Country: Israel

Meeting Type: Annual

Ticker: NVMI

Primary ISIN: IL0010845571Primary Security ID: M7516K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Reelect Eitan Oppenhaim as Director Mgmt For For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Avi Cohen as Director   1b For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Raanan Cohen as Director   1c For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Sarit Sagiv as Director   1d For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Zehava Simon as Director   1e For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForElect Yaniv Garty as Director   1f For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForApprove Employment Terms of Gabriel 
Waisman as New President and CEO

   2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the employment terms are broadly in line with market 
practice.   However, qualified support is merited as there are concerns regarding the rigor of the performance criteria used to 
calculate the annual bonus.

Mgmt ForApprove Additional Termination Terms 
of Eitan Oppenhaim, President and 
CEO

   3 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
additional terms and there are no apparent concerns.

Mgmt ForApprove Amended Compensation 
Scheme of Directors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
compensation terms and there are no apparent concerns.

Mgmt ForReappoint Kost Forer Gabbay & 
Kasierer as Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal to ratify the audit firm and fix their remuneration is warranted.

MgmtDiscuss Financial Statements and the 
Report of the Board

   6

Additional Policy Rationale: No vote is required for this item.



Nova Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

NovaGold Resources, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: Canada

Meeting Type: Annual

Ticker: NG

Primary ISIN: CA66987E2069Primary Security ID: 66987E206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Elaine Dorward-King Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Diane Garrett   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Thomas Kaplan   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Hume Kyle   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Gregory Lang   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Kalidas Madhavpeddi   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Kevin McArthur   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.



NovaGold Resources, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel Muniz Quintanilla   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Ethan Schutt   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Anthony Walsh   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForElect Director Dawn Whittaker   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Garrett, 
Charles Kevin McArthur and Ethan Schutt for lack of diversity on the board. Votes FOR the remaining proposed nominees are 
warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Stock Option Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Performance Share Unit Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Deferred Share Unit Plan   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the plan reserves additional shares for issuance, 
the proposal does not result in shareholder value transfer given that grants of common shares would be in lieu of director fees 
on a value for value basis. Paying directors a portion of their compensation in stock would align their interests with those of 
shareholders.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: A cautionary vote FOR this proposal is warranted given that the pay-for-performance misalignment 
is only somewhat mitigated at this time. Cash incentives are entirely performance-based and equity awards are targeted to be 
half performance-based, with vesting capped at target when absolute TSR is negative. However, concerns are raised with the 
practice of targeting all pay components significantly above the median of its peers, resulting in relatively high CEO pay. In 
addition, PSUs target merely median performance.

NovoCure Limited

Meeting Date: 06/07/2023

Record Date: 04/04/2023

Country: Jersey

Meeting Type: Annual

Ticker: NVCR

Primary ISIN: JE00BYSS4X48Primary Security ID: G6674U108



NovoCure Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Asaf Danziger Mgmt For For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Doyle   1b For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeryl Hilleman   1c For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Hung   1d Against

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kinyip Gabriel Leung   1e Against

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Martin Madden   1f For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Allyson Ocean   1g For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy Scannell   1h Against

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kristin Stafford   1i For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Vernon   1j For

Additional Policy Rationale: A vote AGAINST nominating committee members David Hung, Kinyip Gabriel (Gabe) Leung and 
Timothy Scannell is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Kost Forer Gabbay & Kasierer as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.20 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A cautionary vote FOR this proposal is warranted as the compensation committee demonstrated 
only limited responsiveness to shareholder concerns following last year's low say-on-pay support.

NOW Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: DNOW

Primary ISIN: US67011P1003Primary Security ID: 67011P100



NOW Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard Alario Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Terry Bonno   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Cherechinsky   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Galen Cobb   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Coppinger   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen David-Green   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rodney Eads   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sonya Reed   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Dick) Alario, Terry Bonno and 
Paul Coppinger is warranted for lack of diversity on the board.  A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

NS Solutions Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2327

Primary ISIN: JP3379900008Primary Security ID: J59332106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tamaoki, Kazuhiko Mgmt For Against



NS Solutions Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Matsumura, Atsuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroki, Masunao   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Tatsuya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tojo, Akimi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoshima, Yaichi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Ichiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horii, Rie   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Hiroto   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takahara, Masayuki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hoshi, Shuichiro

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujita, Kazuhiro

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

NS United Kaiun Kaisha, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9110

Primary ISIN: JP3385000009Primary Security ID: J5932X109



NS United Kaiun Kaisha, Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 195

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamanaka, Kazuma   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamoto, Noriko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyai, Naruhiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Toru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitazato, Shinichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanimizu, Kazuo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Setsu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Inoue, Ryuko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Masako   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Ando, 
Masanori

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Kobayashi, 
Jiro

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



NSD Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9759

Primary ISIN: JP3712600000Primary Security ID: J56107105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Imajo, Yoshikazu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maekawa, Hideshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamoto, Osamu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikawada, Hidetaka   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamata, Atsuhiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jinnochi, Kumiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Toru   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishiura, 
Chieko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NSK Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6471

Primary ISIN: JP3720800006Primary Security ID: J55505101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Remove Provisions 
on Takeover Defense

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



NSK Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ichii, Akitoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Keita   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nogami, Saimon   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamana, Kenichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagahama, Mitsuhiro   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Obara, Koichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuda, Junji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izumoto, Sayoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujitsuka, Mikio   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

NTN Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6472

Primary ISIN: JP3165600002Primary Security ID: J59353110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 2.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ukai, Eiichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



NTN Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyazawa, Hideaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egami, Masaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Masaaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kinoshita, Shumpei   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozako, Isao   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakami, Ryo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Tomonori   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Yuriya   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakoshi, Akira   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitani, Yasuo   2.11 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

NTT DATA Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9613

Primary ISIN: JP3165700000Primary Security ID: J59031104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 11.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



NTT DATA Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Adoption of Holding Company 
Structure and Transfer of Operations 
to Wholly Owned Subsidiary

   2 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * No change to the overall ownership of the 
company is proposed.

Mgmt ForAmend Articles to Change Company 
Name - Amend Business Lines

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Homma, Yo   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Yutaka   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishihata, Kazuhiro   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Kazuhiko   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Eiji   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Mariko   4.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Patrizio Mapelli   4.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ike, Fumihiko   4.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Shigenao   4.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tainaka, Nobuyuki

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Nu Skin Enterprises, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: NUS

Primary ISIN: US67018T1051Primary Security ID: 67018T105



Nu Skin Enterprises, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Emma S. Battle Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Daniel W. Campbell   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Andrew D. Lipman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Steven J. Lund   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Ryan S. Napierski   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Laura Nathanson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Thomas R. Pisano   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Zheqing (Simon) Shen   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Edwina D. Woodbury   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emma Battle, Andrew Lipman, Laura 
Nathanson, Zheqing (Simon) Shen and Edwina Woodbury is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Nu Skin Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.75 percent of the fees paid to the auditor are for 
non-audit purposes.

NuScale Power Corp.

Meeting Date: 05/26/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SMR

Primary ISIN: US67079K1007Primary Security ID: 67079K100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan L. Boeckmann Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Bum-Jin Chung   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Alvin C. Collins, III   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Shinji Fujino   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.



NuScale Power Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James T. Hackett   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director John L. Hopkins   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Kent Kresa   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Christopher J. Panichi   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Christopher Sorrells   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForElect Director Kimberly O. Warnica   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Alan Boeckmann, Alvin (Al) 
Collins III, Christopher Sorrells and Kimberly (Kim) Warnica for lack of diversity on the board. WITHHOLD votes are further 
warranted for Alan Boeckmann, Alvin (Al) Collins III, Christopher Panichi and Christopher Sorrells for serving as 
non-independent members of a key board committee. WITHHOLD votes are further warranted for Governance Committee chair 
Alvin (Al) Collins III given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the charter which adversely impacts shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Provide for the Exculpation of Officers

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.10 percent of the fees paid to the auditor are for 
non-audit purposes.



Nutex Health, Inc.

Meeting Date: 06/29/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: NUTX

Primary ISIN: US67079U1088Primary Security ID: 67079U108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas T. Vo Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Warren Hosseinion   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Danniel Stites   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director John Waters   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Cheryl Grenas   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Michael L. Reed   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Mitchell Creem   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mitchell Creem, 
Cheryl Grenas and Michael (Mike) Reed for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForApprove Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan contains an 
evergreen feature (overriding factor); * The plan cost is excessive; * The estimated duration of available and proposed shares 
exceeds six years; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForIncrease Authorized Common Stock   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the requested increase is reasonable on a 
stand-alone basis, the proposed increase coupled with the reverse split (see Item 7) would result in an excessive increase in 
the common stock authorization.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Nutex Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   6 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Reverse Stock Split   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the effective increase in the number of authorized 
and unreserved shares of common stock is excessive, the reverse stock split may enable the company to maintain listing of its 
common stock on The Nasdaq Capital Market.

Mgmt ForRatify Marcum LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 432 of the 
Internal Revenue Code.

Nuvalent, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: NUVL

Primary ISIN: US6707031075Primary Security ID: 670703107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gary Gilliland Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joseph Pearlberg 
for lack of diversity on the board. WITHHOLD votes are warranted for Dwight Gilliland for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. WITHHOLD votes are warranted for Governance Committee member Joseph Pearlberg given the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Michael L. Meyers   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joseph Pearlberg 
for lack of diversity on the board. WITHHOLD votes are warranted for Dwight Gilliland for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. WITHHOLD votes are warranted for Governance Committee member Joseph Pearlberg given the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.



Nuvalent, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph Pearlberg   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joseph Pearlberg 
for lack of diversity on the board. WITHHOLD votes are warranted for Dwight Gilliland for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. WITHHOLD votes are warranted for Governance Committee member Joseph Pearlberg given the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Matthew Shair   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joseph Pearlberg 
for lack of diversity on the board. WITHHOLD votes are warranted for Dwight Gilliland for failing to attend at least 75 percent 
of his total board and committee meetings held during the fiscal year under review without disclosing the reason for the 
absences. WITHHOLD votes are warranted for Governance Committee member Joseph Pearlberg given the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

NuVasive, Inc.

Meeting Date: 06/09/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: NUVA

Primary ISIN: US6707041058Primary Security ID: 670704105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Christopher Barry Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Norwalk is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Leslie V. Norwalk   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Norwalk is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Amy Belt Raimundo   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Leslie Norwalk is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.24 percent of the fees paid to the auditor are for 
non-audit purposes.



NuVasive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company recently adopted an excise tax 
gross-up plan to provide for problematic excise tax gross-up entitlements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Nuvation Bio Inc.

Meeting Date: 05/15/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: NUVB

Primary ISIN: US67080N1019Primary Security ID: 67080N101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Robert B. Bazemore, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Robert (Rob) 
Bazemore Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member 
Robert (Rob) Bazemore Jr. given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class 
capital structure, classified board structure, and the supermajority vote requirements to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Total CEO compensation increased substantially over 
the prior year due to the grant of a large equity award. While stock options are considered to be more performance-based at 
clinical-stage biopharmaceutical companies, the company provided limited disclosure under its incentive programs and the 
number of shares underlying the equity award increased substantially at a time of stock price underperformance.

Nuvei Corporation

Meeting Date: 05/26/2023

Record Date: 04/03/2023

Country: Canada

Meeting Type: Annual

Ticker: NVEI

Primary ISIN: CA67079A1021Primary Security ID: 67079A102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Subordinate 
Voting and Multiple Voting Shares

Mgmt



Nuvei Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Philip Fayer   1.1 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForElect Director Timothy A. Dent   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForElect Director Maren Hwei Chyun Lau   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForElect Director David Lewin   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForElect Director Daniela Mielke   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.



Nuvei Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Pascal Tremblay   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForElect Director Samir Zabaneh   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David Lewin and Daniela Mielke for lack 
of diversity on the board. The quantitative pay-for-performance screen has identified a high concern based on MOM and RDA 
screens. As such, vote AGAINST the continuing compensation committee members David Lewin and Daniela Mielke based on 
the following problematic pay practices – * The quantum of NEO granted pay remains high, along with problematic 
benchmarking practices. * The NEO's 2022 annual PSU grants are based on one-year performance period and hence no 
long-term performance-based equity is granted. * The advancement of 2023 annual grant is problematic due to market-timing 
concerns, lack of performance-based equity awards and high quantum. * The requested increase of the rolling share reserve of 
company's omnibus incentive plan (under which the equity awards are granted - see Item 3 for plan analysis), is indicative of 
the company's excessive use of equity awards, increasing the potential for significant dilution. Vote FOR the remaining 
nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 5.40 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAmend Omnibus Incentive Plan   3 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this omnibus plan due to the following key factors: * The plan 
does not sufficiently limit non-employee director participation; * The plan's detailed amendment provision does not sufficiently 
limit the board's ability to amend the plan without shareholder approval; * The plan's estimated cost is excessive; * The 
company's potential dilution from equity plans is excessive; * The plan contains a problematic change-in-control provision; and 
* The full text of the plan is not disclosed.

NV5 Global, Inc.

Meeting Date: 06/13/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: NVEE

Primary ISIN: US62945V1098Primary Security ID: 62945V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dickerson Wright Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alexander A. Hockman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



NV5 Global, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director MaryJo E. O'Brien   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William D. Pruitt   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Francois Tardan   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laurie Conner   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Denise Dickins   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brian C. Freckmann   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Pruitt, 
Laurie Conner and Denise Dickins for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The estimated duration of available and proposed shares exceeds 
six years; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

nVent Electric Plc

Meeting Date: 05/12/2023

Record Date: 03/17/2023

Country: Ireland

Meeting Type: Annual

Ticker: NVT

Primary ISIN: IE00BDVJJQ56Primary Security ID: G6700G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sherry A. Aaholm Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



nVent Electric Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jerry W. Burris   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Susan M. Cameron   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael L. Ducker   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Randall J. Hogan   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Danita K. Ostling   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nicola Palmer   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Herbert K. Parker   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Greg Scheu   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Beth A. Wozniak   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForApprove Deloitte & Touche LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.52 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize Board to Issue of Shares 
under Irish Law

   4 For

Additional Policy Rationale: A vote FOR Items 4 and 5 is warranted, as the issuance authorizations are aligned with Social 
Advisory Services U.S. policy.

Mgmt ForAuthorize the Board's Authority to 
Opt-Out of Statutory Pre-Emptions 
Rights Under Irish Law

   5 For

Additional Policy Rationale: A vote FOR Items 4 and 5 is warranted, as the issuance authorizations are aligned with Social 
Advisory Services U.S. policy.

Mgmt ForAuthorize Price Range for Reissuance 
of Treasury Shares

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item for companies incorporated in 
Ireland, and no significant concerns have been identified.



NVIDIA Corporation

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: NVDA

Primary ISIN: US67066G1040Primary Security ID: 67066G104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert K. Burgess Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Tench Coxe   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director John O. Dabiri   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Persis S. Drell   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Jen-Hsun Huang   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Dawn Hudson   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Harvey C. Jones   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michael G. McCaffery   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Stephen C. Neal   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Mark L. Perry   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.



NVIDIA Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director A. Brooke Seawell   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Aarti Shah   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Mark A. Stevens   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Stephen (Steve) Neal, Persis Drell, 
Harvey Jones, Mark Perry and Mark Stevens is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are aligned for the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.53 percent of the fees paid to the auditor are for 
non-audit purposes.

NXP Semiconductors N.V.

Meeting Date: 05/24/2023

Record Date: 04/26/2023

Country: Netherlands

Meeting Type: Annual

Ticker: NXPI

Primary ISIN: NL0009538784Primary Security ID: N6596X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Adopt Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because of the absence of concern with the company's audit 
procedures or its auditors.

Mgmt ForApprove Discharge of Board Members   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because of the absence of any information about significant 
and compelling controversies suggesting that the board is not fulfilling its fiduciary duties.

Mgmt ForReelect Kurt Sievers as Executive 
Director

   3a For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Annette Clayton as 
Non-Executive Director

   3b For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



NXP Semiconductors N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Anthony Foxx as 
Non-Executive Director

   3c Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Chunyuan Gu as 
Non-Executive Director

   3d For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Lena Olving as Non-Executive 
Director

   3e For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Julie Southern as 
Non-Executive Director

   3f For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Jasmin Staiblin as 
Non-Executive Director

   3g For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Gregory Summe as 
Non-Executive Director

   3h Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Karl-Henrik Sundstrom as 
Non-Executive Director

   3i For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForReelect Moshe Gavrielov as 
Non-Executive Director

   3j For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Anthony Foxx and Gregory Summe are 
warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital

   4 For

Additional Policy Rationale: A vote FOR these proposals is warranted because the authority is in line with commonly used 
safeguards regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted because the authority is in line with commonly used 
safeguards regarding volume and duration.

Mgmt ForAuthorize Share Repurchase Program   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. This proposal would allow the company to repurchase up to 
10 percent of issued share capital, for up to 110 percent of the share price prior to the repurchase. There are no particular 
concerns regarding shareholders' ability to participate in the buyback program, and no history of abuse of previous buyback 
authorities.

Mgmt ForApprove Cancellation of Ordinary 
Shares

   7 For

Additional Policy Rationale: A vote FOR this item is recommended as the cancellation of shares is in shareholders' interests.



NXP Semiconductors N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young Accountants LLP 
as Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. The majority of CEO pay is conditioned on objective financial performance metrics, and the majority of 
equity awards are based on multi-year performance.

Obayashi Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1802

Primary ISIN: JP3190000004Primary Security ID: J59826107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Obayashi, Takeo   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: *  Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hasuwa, Kenji   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: *  Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Sasagawa, Atsushi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nohira, Akinobu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Toshihiko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Toshimi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.



Obayashi Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Izumiya, Naoki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kobayashi, Yoko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Orii, Masako   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Hiroyuki   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Yukiko   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kuwayama, 
Shinya

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

SH AgainstApprove Additional Special Dividend of 
JPY 12

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Given the firm's position in net 
cash and long-term securities, the additional payment should be achievable without causing problems for the company's 
financial health.

OBIC Business Consultants Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4733

Primary ISIN: JP3173500004Primary Security ID: J59469106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Noda, Masahiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Wada, Shigefumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



OBIC Business Consultants Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wada, Hiroko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Karakama, Katsuhiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogino, Toshio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachibana, Shoichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ito, Chiaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Okihara, Takamune   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawanishi, Atsushi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Kurozu, 
Shigekazu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takahashi, 
Toshiro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Anan, 
Tomonori

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

OBIC Co. Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4684

Primary ISIN: JP3173400007Primary Security ID: J5946V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 140

Mgmt For For



OBIC Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Noda, Masahiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachibana, Shoichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawanishi, Atsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujimoto, Takao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gomi, Yasumasa   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ejiri, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egami, Mime   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors 
and Restricted Stock Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed fixed cash 
compensation ceiling for directors cannot be regarded as excessively high. * The company seeks to introduce/pay 
performance-based compensation. * The restricted stock plan is likely to help sharpen recipients' focus on share price 
performance and align their interests more closely with those of shareholders.

OceanaGold Corporation

Meeting Date: 06/15/2023

Record Date: 05/01/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: OGC

Primary ISIN: CA6752221037Primary Security ID: 675222103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul Benson Mgmt For Withhold



OceanaGold Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Ian M. Reid   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Craig J. Nelsen   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Catherine A. Gignac   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Sandra M. Dodds   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Alan N. Pangbourne   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Linda M. Broughton   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Gerard M. Bond   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Paul Benson, Sandra Dodds, 
Catherine Gignac, and Ian Reid for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 19.51 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Oceaneering International, Inc.

Meeting Date: 05/16/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: OII

Primary ISIN: US6752321025Primary Security ID: 675232102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William B. Berry Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jon Erik 
Reinhardsen for lack of diversity on the board. Votes FOR William Berry are warranted.



Oceaneering International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jon Erik Reinhardsen   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jon Erik 
Reinhardsen for lack of diversity on the board. Votes FOR William Berry are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.40 percent of the fees paid to the auditor are for 
non-audit purposes.

OceanFirst Financial Corp.

Meeting Date: 05/23/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: OCFC

Primary ISIN: US6752341080Primary Security ID: 675234108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anthony R. Coscia Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael D. Devlin   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jack M. Farris   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kimberly M. Guadagno   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nicos Katsoulis   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph J. Lebel, III   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher D. Maher   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



OceanFirst Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph M. Murphy, Jr.   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven M. Scopellite   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Grace C. Torres   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patricia L. Turner   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John E. Walsh   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anthony Coscia, 
Grace Torres and John Walsh for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the pay-for-performance misalignment is mitigated at this 
time. Annual incentive payouts were based primarily on the achievement of financial metrics and half of the equity awards 
under the long-term incentive program is performance-conditioned. In addition, the company shifted to granting 
performance-based awards with a multi-year measurement period.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Octopus Renewables Infrastructure Trust Plc

Meeting Date: 06/16/2023

Record Date: 06/14/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ORIT

Primary ISIN: GB00BJM02935Primary Security ID: G673B0112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.



Octopus Renewables Infrastructure Trust Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Philip Austin as Director   3 For

Additional Policy Rationale: A vote FOR all nominees is warranted at this time.

Mgmt ForRe-elect James Cameron as Director   4 For

Additional Policy Rationale: A vote FOR all nominees is warranted at this time.

Mgmt ForRe-elect Elaina Elzinga as Director   5 For

Additional Policy Rationale: A vote FOR all nominees is warranted at this time.

Mgmt ForRe-elect Audrey McNair as Director   6 For

Additional Policy Rationale: A vote FOR all nominees is warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Directors to Declare and Pay 
All Dividends of the Company as 
Interim Dividends

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Specified Capital 
Investment

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to 
NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Odakyu Electric Railway Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9007

Primary ISIN: JP3196000008Primary Security ID: J59568139

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hoshino, Koji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arakawa, Isamu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayama, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tateyama, Akinori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Satoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Shigeru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Hiroko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohara, Toru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itonaga, Takehide   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kondo, Shiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Office Properties Income Trust

Meeting Date: 06/13/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: OPI

Primary ISIN: US67623C1099Primary Security ID: 67623C109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Donna D. Fraiche Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Barbara D. Gilmore   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John L. Harrington   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director William A. Lamkin   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Elena B. Poptodorova   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jeffrey P. Somers   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.



Office Properties Income Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark A. Talley   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jennifer B. Clark   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Adam D. Portnoy   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Elena Poptodorova 
and Jeffrey Somers for lack of diversity on the board.  WITHHOLD votes are warranted for Adam Portnoy for serving on more 
than three public boards while serving as a CEO of an outside company.  WITHHOLD votes are warranted for governance 
committee members Elena Poptodorova and Jeffrey Somers for a material governance failure. Shareholders are prohibited from 
amending the bylaws and the bylaws include provisions that have hurdles beyond those set forth in SEC Rule 14a-8 that make 
it more difficult for a shareholder to include any precatory proposals on the company's proxy ballot.  A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company is externally managed and has provided 
sufficient information regarding compensation arrangements between the NEOs and the external manager. The company 
discloses a reasonable estimate of the aggregate compensation paid to NEOs by the external manager, the breakdown of fixed 
and variable pay, and discloses that the committee uses discretion to determine the value of variable pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.16 percent of the fees paid to the auditor are for 
non-audit purposes.

OHB SE

Meeting Date: 05/25/2023

Record Date: 05/03/2023

Country: Germany

Meeting Type: Annual

Ticker: OHB

Primary ISIN: DE0005936124Primary Security ID: D58941101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



OHB SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.60 per Share

   2 For

Additional Policy Rationale: A vote FOR the allocation of income is warranted as this is a routine request and no concerns have 
been identified.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Raimund Wulf to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: Votes AGAINST the nominees Ingo Kramer and Raimund Wulf are warranted because their 
proposed term lengths exceed four years. Votes AGAINST incumbent nominee Ingo Kramer are further warranted for lack of 
diversity on the board.

Mgmt ForElect Ingo Kramer to the Supervisory 
Board

   6.2 Against

Additional Policy Rationale: Votes AGAINST the nominees Ingo Kramer and Raimund Wulf are warranted because their 
proposed term lengths exceed four years. Votes AGAINST incumbent nominee Ingo Kramer are further warranted for lack of 
diversity on the board.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The report lacks disclosure 
regarding share-based remuneration, which makes it difficult to fully comprehend the realized and granted awards. * An 
executive received a significant base salary increase during the year without a detailed explanation.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Ohsho Food Service Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9936

Primary ISIN: JP3174300008Primary Security ID: J6012K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Ohsho Food Service Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Naoto   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadobayashi, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inagaki, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Yuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Makoto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonaka, Yasuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamoto, Sho   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsusaka, Naoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsuyama, 
Hideki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Usui, Yuichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Oiles Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6282

Primary ISIN: JP3174200000Primary Security ID: J60235108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 28

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Oiles Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Change Location of 
Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Iida, Masami   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Kazuharu   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Satoshi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakairi, Yoshikazu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Yasuji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagawa, Rika   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sakakibara, 
Takeo

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Togawa, Minoru

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Oisix ra daichi, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3182

Primary ISIN: JP3174190003Primary Security ID: J60236106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takashima, Kohei Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsumi, Yusuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Oisix ra daichi, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ozaki, Hiroyuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Kohei   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanada, Mitsuyo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Hitoshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watabe, Junko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sakurai, Wakako   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kowaki, Misato   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Oji Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3861

Primary ISIN: JP3174410005Primary Security ID: J6031N109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kaku, Masatoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isono, Hiroyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shindo, Fumio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamada, Kazuhiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Oji Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aoki, Shigeki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasebe, Akio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moridaira, Takayuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuki, Yuji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nara, Michihiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ai, Sachiko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nagai, Seiko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Hiromichi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamazaki, 
Teruo

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Okamoto Industries, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5122

Primary ISIN: JP3192800005Primary Security ID: J60428109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 55

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okamoto, Yoshiyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Okamoto Industries, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okamoto, Kunihiko   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Okamoto, Masaru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takashima, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yuji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aizawa, Mitsue   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Okamura Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7994

Primary ISIN: JP3192400004Primary Security ID: J60514114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakamura, Masayuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Naoki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaki, Kenichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Ken   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arakawa, Kazumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Okamura Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fukuda, Sakae   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Hiroyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kano, Mari   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kamijo, Tsutomu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Misako   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizumoto, Nobuko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Tambo, Hitoshige   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Hagiwara, 
Keiichi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kishigami, 
Keiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Uchida, Harumichi

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Okasan Securities Group, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8609

Primary ISIN: JP3190800007Primary Security ID: J60600111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shinshiba, Hiroyuki Mgmt For For



Okasan Securities Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *      This outside director candidate who is 
set to be an audit committee member lacks independence.

Mgmt ForElect Director Ikeda, Yoshihiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *      There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Imamura, Kaoru

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *      There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Higo, Seishi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *      There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nagai, Mikito

   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *      This outside director candidate who is 
set to be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Ujihara, Kiyoshi

   2.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *      This outside director candidate who is 
set to be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kono, Hirokazu

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *      There are no particular concerns about the 
nominee.

Oki Electric Industry Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6703

Primary ISIN: JP3194000000Primary Security ID: J60772100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Kamagami, Shinya   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Mori, Takahiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hoshi, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Oki Electric Industry Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Teramoto, Teiji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asaba, Shigeru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Tamotsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Izumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kigawa, Makoto   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Fuse, 
Masashi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Performance Share Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Okinawa Cellular Telephone Co.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9436

Primary ISIN: JP3194650002Primary Security ID: J60805108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Amend Provisions on Director 
Titles

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Suga, Takashi   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.



Okinawa Cellular Telephone Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamamori, Seiji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toguchi, Takeyuki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuniyoshi, Hiroki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oroku, Kunio   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Aharen, Hikaru   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshiro, Hajime   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Takashi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Tomoko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Asato, 
Masatoshi

   4.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Fuchibe, Miki   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Masuda, 
Haruhiko

   4.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Okinawa Financial Group, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7350

Primary ISIN: JP3194750000Primary Security ID: J60816105



Okinawa Financial Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Yamashiro, Masayasu   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kinjo, Yoshiteru   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iha, Kazuya   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Naoko   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ikei, Mamoru

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Toyama, Keiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Higa, Mitsuru

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sugimoto, Kenji

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Okta, Inc.

Meeting Date: 06/22/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: OKTA

Primary ISIN: US6792951054Primary Security ID: 679295105



Okta, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shellye Archambeau Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Benjamin (Ben) Horowitz, Shellye 
Archambeau and Robert Dixon Jr. for lack of diversity on the board. In the absence of governance committee members on 
ballot, WITHHOLD votes are warranted for incumbent director nominees Benjamin (Ben) Horowitz, Shellye Archambeau, and 
Robert Dixon Jr. given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure, the supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital 
structure with disparate voting rights, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Robert L. Dixon, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Benjamin (Ben) Horowitz, Shellye 
Archambeau and Robert Dixon Jr. for lack of diversity on the board. In the absence of governance committee members on 
ballot, WITHHOLD votes are warranted for incumbent director nominees Benjamin (Ben) Horowitz, Shellye Archambeau, and 
Robert Dixon Jr. given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure, the supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital 
structure with disparate voting rights, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Benjamin Horowitz   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Benjamin (Ben) Horowitz, Shellye 
Archambeau and Robert Dixon Jr. for lack of diversity on the board. In the absence of governance committee members on 
ballot, WITHHOLD votes are warranted for incumbent director nominees Benjamin (Ben) Horowitz, Shellye Archambeau, and 
Robert Dixon Jr. given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board 
structure, the supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital 
structure with disparate voting rights, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.69 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Following low say-on-pay support last year, the company engaged with shareholders, disclosed the 
feedback response, and took responsive actions. The introduction of performance equity meaningfully improves the incentive 
pay structure. It is also positive that the STIP was based entirely on financial metrics, and negative discretion was applied to 
payouts.   In light of these factors, a vote FOR this proposal is warranted. The unusual design of the new PSU program 
warrants continued monitoring, and some shareholders may prefer to see a program that is completely based on a multi-year 
measurement period.

Okuma Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6103

Primary ISIN: JP3172100004Primary Security ID: J60966116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Okuma Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ieki, Atsushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ryoki, Masato   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horie, Chikashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Senda, Harumitsu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komura, Kinya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asahi, Yasuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriwaki, Toshimichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaka, Hiroki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Shoji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asai, Noriko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Okumura Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1833

Primary ISIN: JP3194800003Primary Security ID: J60987120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 157

Mgmt For For



Okumura Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okumura, Takanori   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Mizuno, Yuichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Atsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osumi, Toru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneshige, Masahiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Tamotsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakatani, Yasuyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Rieko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Old Dominion Freight Line, Inc.

Meeting Date: 05/17/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: ODFL

Primary ISIN: US6795801009Primary Security ID: 679580100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sherry A. Aaholm Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director David S. Congdon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.



Old Dominion Freight Line, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John R. Congdon, Jr.   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Andrew S. Davis   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Bradley R. Gabosch   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Greg C. Gantt   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Patrick D. Hanley   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director John D. Kasarda   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Wendy T. Stallings   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Thomas A. Stith, III   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Leo H. Suggs   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Leo Suggs, Sherry 
Aaholm, Bradley Gabosch, John Kasarda and Thomas Stith III for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Concerns regarding the use of annual performance periods 
for equity awards and the relatively high maximum potential payouts under the PIP program continue to exist. However, the 
majority of the CEO's pay is tied to objective financial performance metrics, and pay and performance were reasonably aligned 
for the year under review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Old Republic International Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: ORI

Primary ISIN: US6802231042Primary Security ID: 680223104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Barbara A. Adachi Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Barbara Adachi 
and Charles Kovaleski for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Charles J. Kovaleski   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Barbara Adachi 
and Charles Kovaleski for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Craig R. Smiddy   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Barbara Adachi 
and Charles Kovaleski for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Fredricka Taubitz   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Barbara Adachi 
and Charles Kovaleski for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Old Second Bancorp, Inc.

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: OSBC

Primary ISIN: US6802771005Primary Security ID: 680277100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William Kane Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ladowicz and Billy Lyons Jr. is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Old Second Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John Ladowicz   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ladowicz and Billy Lyons Jr. is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Billy J. Lyons, Jr.   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ladowicz and Billy Lyons Jr. is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Patti Temple Rocks   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ladowicz and Billy Lyons Jr. is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John Williams, Jr.   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Ladowicz and Billy Lyons Jr. is 
warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, support FOR this proposal is warranted as pay and 
performance are reasonably aligned at this time.

Mgmt ForRatify Plante & Moran, PLLC as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.44 percent of the fees paid to the auditor are for 
non-audit purposes.

Ollie's Bargain Outlet Holdings, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: OLLI

Primary ISIN: US6811161099Primary Security ID: 681116109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alissa Ahlman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Robert Fisch   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Stanley Fleishman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas Hendrickson   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.



Ollie's Bargain Outlet Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Abid Rizvi   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John Swygert   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Stephen White   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Richard Zannino   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Richard (Rich) Zannino, Alissa 
Ahlman, Robert Fisch, Stanley Fleishman, Thomas (Tom) Hendrickson and Stephen (Steve) White is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Olo Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: OLO

Primary ISIN: US68134L1098Primary Security ID: 68134L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lee Kirkpatrick Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel (Danny) 
Meyer for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee 
member, Daniel (Danny) Meyer given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daniel Meyer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel (Danny) 
Meyer for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee 
member, Daniel (Danny) Meyer given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.



Olo Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Colin Neville   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Daniel (Danny) 
Meyer for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance committee 
member, Daniel (Danny) Meyer given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Olympus Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7733

Primary ISIN: JP3201200007Primary Security ID: J61240107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Allow Virtual Only 
Shareholder Meetings

Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Fujita, Sumitaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Yasumasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director David Robert Hale   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jimmy C. Beasley   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Sachiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Olympus Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shingai, Yasushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kan, Kohei   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gary John Pruden   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosaka, Tatsuro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Luann Marie Pendy   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Yasuo   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Stefan Kaufmann   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okubo, Toshihiko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Omega Flex, Inc.

Meeting Date: 06/13/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: OFLX

Primary ISIN: US6820951043Primary Security ID: 682095104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kevin R. Hoben Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Dubin for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mark F. Albino   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Dubin for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director James M. Dubin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James Dubin for 
lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Omega Flex, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify RSM US LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.35 percent of the fees paid to the auditor are for 
non-audit purposes.

Omega Healthcare Investors, Inc.

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: OHI

Primary ISIN: US6819361006Primary Security ID: 681936100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kapila K. Anand Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Craig R. Callen   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lisa C. Egbuonu-Davis   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Barbara B. Hill   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kevin J. Jacobs   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director C. Taylor Pickett   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Stephen D. Plavin   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Omega Healthcare Investors, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Burke W. Whitman   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Craig Callen, Lisa Egbuonu-Davis, 
Barbara Hill and Stephen Plavin is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

OmniAb, Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: OABI

Primary ISIN: US68218J1034Primary Security ID: 68218J103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew W. Foehr Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jennifer Cochran   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.42 percent of the fees paid to the auditor are for 
non-audit purposes.

Omnicell, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: OMCL

Primary ISIN: US68213N1090Primary Security ID: 68213N109



Omnicell, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joanne B. Bauer Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Robin Seim for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee member Sara White for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.

Mgmt ForElect Director Robin G. Seim   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Robin Seim for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee member Sara White for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.

Mgmt ForElect Director Sara J. White   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Robin Seim for serving as a non-independent member of a key 
board committee. WITHHOLD votes are warranted for incumbent nominating committee member Sara White for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that * the purchase price is reasonable, * the shares 
reserved is relatively conservative, and * the offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.88 percent of the fees paid to the auditor are for 
non-audit purposes.

OMRON Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6645

Primary ISIN: JP3197800000Primary Security ID: J61374120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 49

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



OMRON Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Yoshihito   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujinaga, Junta   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyata, Kiichiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomita, Masahiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yukumoto, Shizuto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamigama, Takehiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Izumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yoshihisa   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hosoi, 
Toshio

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Watanabe, Toru

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

ON Semiconductor Corporation

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ON

Primary ISIN: US6821891057Primary Security ID: 682189105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Atsushi Abe Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



ON Semiconductor Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alan Campbell   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Susan K. Carter   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Thomas L. Deitrich   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Hassane El-Khoury   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Bruce E. Kiddoo   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Paul A. Mascarenas   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Gregory Waters   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Christine Y. Yan   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Alan Campbell, Susan Carter, Thomas 
(Tom) Deitrich and Paul Mascarenas is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. Even though the PBRSUs utilize a single-year performance period to measure 
financial performance, a three-year TSR multiplier helps align the equity awards with shareholders' long-term interests.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.45 percent of the fees paid to the auditor are for 
non-audit purposes.



ON24, Inc.

Meeting Date: 06/23/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: ONTF

Primary ISIN: US68339B1044Primary Security ID: 68339B104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Teresa Anania Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Barry Zwarenstein given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominee 
Barry Zwarenstein for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cynthia Paul   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Barry Zwarenstein given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominee 
Barry Zwarenstein for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barry Zwarenstein   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominee Barry Zwarenstein given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominee 
Barry Zwarenstein for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ONE Gas, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: OGS

Primary ISIN: US68235P1084Primary Security ID: 68235P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert B. Evans Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director John W. Gibson   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.



ONE Gas, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tracy E. Hart   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Michael G. Hutchinson   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Robert S. McAnnally   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Pattye L. Moore   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Eduardo L. Rodriguez   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Douglas H. Yaeger   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Eduardo Rodriguez, Robert Evans, 
Tracy Hart, Michael Hutchinson, Pattye Moore and Douglas Yaeger is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

One Liberty Properties, Inc.

Meeting Date: 06/13/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: OLP

Primary ISIN: US6824061039Primary Security ID: 682406103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles L. Biederman Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Biederman is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick J. Callan, Jr.   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Biederman is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



One Liberty Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey A. Gould   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Charles Biederman is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While some executives are employed and compensated 
directly by the company, others are employed and compensated by an external manager. While the proxy discloses the 
compensation paid by the manager to these part-time executives for their services to One Liberty Properties, it does not 
disclose the proportion of fixed to variable compensation paid by the manager nor the performance measures considered in 
determining variable compensation. As such, shareholders are unable to make a fully informed pay vote.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.05 percent of the fees paid to the auditor are for 
non-audit purposes.

One REIT, Inc.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Special

Ticker: 3290

Primary ISIN: JP3047640002Primary Security ID: J75499103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Location of 
Head Office - Disclose Unitholder 
Meeting Materials on Internet

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Executive Director Nabeyama, 
Hirofumi

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Executive Director 
Kato, Hidetoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Omori, 
Yoshiki

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Supervisory Director Furukawa, 
Kazunori

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



One REIT, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Supervisory Director 
Morita, Taketomo

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

One Software Technologies Ltd.

Meeting Date: 06/25/2023

Record Date: 05/28/2023

Country: Israel

Meeting Type: Annual/Special

Ticker: ONE

Primary ISIN: IL0001610182Primary Security ID: M75260113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Discuss Financial Statements and the 
Report of the Board

Mgmt

Additional Policy Rationale: No vote is required for this item.

Mgmt ForReappoint Brightman, Almagor, Zohar 
& Co. as Auditors and Authorize Board 
to Fix Their Remuneration

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that audit fees are not itemized. As such, it 
cannot be determined if the non-audit fees are excessive.

Mgmt ForReelect Nitzan Sapir as Director   3.1 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Adi Eyal as Director   3.2 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Dina Amir as Director   3.3 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Izhak Bader as Director   3.4 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForReelect Yacov Nimkovsky as 
independent Director

   3.5 For

Additional Policy Rationale: As the company has provided sufficient information on these proposals  and as there are no 
concerns with the board and its committees' structure and functioning, these items warrant a vote FOR.

Mgmt ForIssue Joint Liability Insurance Policy to 
Directors/Officers Who Have Interest 
in Company's Controller

   4 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company discloses sufficient information and as there are 
no apparent concerns with the proposed terms.



One Software Technologies Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

OneMain Holdings, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: OMF

Primary ISIN: US68268W1036Primary Security ID: 68268W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Phyllis R. Caldwell Mgmt For Withhold



OneMain Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Phyllis Caldwell for 
lack of diversity on the board. Votes FOR Roy Guthrie are warranted.

Mgmt ForElect Director Roy A. Guthrie   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Phyllis Caldwell for 
lack of diversity on the board. Votes FOR Roy Guthrie are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.84 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAdopt Majority Voting for Uncontested 
Election of Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a majority vote standard for uncontested director 
elections will increase shareholder rights while improving director accountability.

ONEOK, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: OKE

Primary ISIN: US6826801036Primary Security ID: 682680103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian L. Derksen Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julie H. Edwards   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark W. Helderman   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Randall J. Larson   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



ONEOK, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven J. Malcolm   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jim W. Mogg   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pattye L. Moore   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pierce H. Norton, II   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Eduardo A. Rodriguez   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gerald D. Smith   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Derksen, Mark Helderman, 
Randall Larson, Steven Malcolm, Jim Mogg, Pattye Moore, Eduardo Rodriguez, and Gerald Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the shares 
reserved is relatively conservative, and the offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
under consideration. Some concerns exist regarding the rigor of the LTI program; however, equity awards are largely 
performance-conditioned with a multi-year performance period and forward-looking targets, and annual incentives were 
primarily based on pre-set objective metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

OneSpan Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: OSPN

Primary ISIN: US68287N1000Primary Security ID: 68287N100



OneSpan Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marc Boroditsky Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Garry Capers   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sarika Garg   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marianne Johnson   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael McConnell   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew Moynahan   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alfred Nietzel   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marc Zenner   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Garry Capers, Sarika Garg and 
Marianne Johnson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Ono Pharmaceutical Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4528

Primary ISIN: JP3197600004Primary Security ID: J61546115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 37

Mgmt For For



Ono Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sagara, Gyo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujinaka, Toshihiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takino, Toichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Idemitsu, Kiyoaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomura, Masao   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuno, Akiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagae, Shusaku   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanisaka, 
Hironobu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tanabe, 
Akiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

OPC Energy Ltd.

Meeting Date: 06/19/2023

Record Date: 05/21/2023

Country: Israel

Meeting Type: Special

Ticker: OPCE

Primary ISIN: IL0011415713Primary Security ID: M8791D103



OPC Energy Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Reelect Joseph Tenne as External 
Director and Approve His 
Remuneration

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted as the company has provided sufficient information and as 
there are no concerns with the board and its committees' structure and functioning.

Mgmt ForElect Shirley Mashkif as External 
Director and Approve Her 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR these items is warranted as the company has provided sufficient information and as 
there are no concerns with the board and its committees' structure and functioning.

Mgmt ForAmend Article 89   3 For

Additional Policy Rationale: A vote FOR this item is warranted because the company disclosed sufficient information and there 
are no apparent concerns regarding the amended article of association.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



OPC Energy Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Open Door, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3926

Primary ISIN: JP3173560008Primary Security ID: J3072J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sekine, Daisuke Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Suzuki, Hideaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Masaharu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Junko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iue, Toshiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Tsuyoshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hayashi, 
Fusao

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Matsuda, 
Michiharu

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Open Door, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Miyamoto, 
Kohei

   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Kobori, Satoshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Motohashi, Yoshiro

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Open Lending Corporation

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: LPRO

Primary ISIN: US68373J1043Primary Security ID: 68373J104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John J. Flynn Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member nominee Jessica Snyder given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes 
are further warranted for incumbent nominating committee member Jessica Snyder for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Keith A. Jezek   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member nominee Jessica Snyder given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes 
are further warranted for incumbent nominating committee member Jessica Snyder for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jessica Snyder   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member nominee Jessica Snyder given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes 
are further warranted for incumbent nominating committee member Jessica Snyder for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.



Opendoor Technologies Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: OPEN

Primary ISIN: US6837121036Primary Security ID: 683712103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jason Kilar Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jason Kilar given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for incumbent nominating committee member Jason Kilar for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Carrie Wheeler   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jason Kilar given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for incumbent nominating committee member Jason Kilar for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Eric Wu   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Jason Kilar given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are further 
warranted for incumbent nominating committee member Jason Kilar for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.97 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Following last year's low support for this proposal, the 
committee demonstrated only a limited degree of responsiveness. The proxy discloses certain engagement efforts and 
feedback received, and the committee made certain changes and disclosure improvements in response to several points of 
feedback. However, one point of feedback relating to uncertainty as to whether large equity awards cover multiple years of pay 
was not directly addressed. Additionally, an unmitigated pay-for-performance misalignment exists for the year in review. For 
2022, CEO pay was limited to a base salary, in part due to an end-of-year CEO transition. However, equity awards granted to 
non-CEO NEOs in 2022 lack performance criteria and certain awards have a relatively short vesting schedule. Additionally, there 
are significant concerns regarding the magnitude and structure of an equity award granted to the new CEO in early 2023. The 
award is large, particularly for an internal promotion, and lacks performance-vesting criteria. Lastly, while it is acknowledged 
the company does not maintain an annual LTI program, the proxy does not clearly disclose whether the award covers multiple 
years of pay, which many shareholders would expect given feedback on this topic.

OPKO Health, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: OPK

Primary ISIN: US68375N1037Primary Security ID: 68375N103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Phillip Frost Mgmt For Against



OPKO Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Jane H. Hsiao   1.2 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Elias A. Zerhouni   1.3 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Steven D. Rubin   1.4 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Gary J. Nabel   1.5 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Alexis Borisy   1.6 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Richard M. Krasno   1.7 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Prem A. Lachman   1.8 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.



OPKO Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Roger J. Medel   1.9 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director John A. Paganelli   1.10 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Richard C. Pfenniger, Jr.   1.11 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForElect Director Alice Lin-Tsing Yu   1.12 Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because the board is not majority independent. 
A vote AGAINST incumbent nominating committee members Prem Lachman, Roger Medel and John Paganelli is also warranted 
for lack of diversity on the board. A vote AGAINST John Paganelli is further warranted for serving as a non-independent 
member of certain key board committees. A vote AGAINST Alice Yu is additionally warranted for failing to attend at least 75 
percent of her total board meetings held during the fiscal year under review without disclosing the reason for the absences. A 
vote AGAINST Alexis Borisy is further warranted for serving as a director on more than five public company boards.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditor   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Option Care Health, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: OPCH

Primary ISIN: US68404L2016Primary Security ID: 68404L201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John J. Arlotta Mgmt For For



Option Care Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Elizabeth Q. Betten   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Elizabeth D. Bierbower   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Natasha Deckmann   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director David W. Golding   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Harry M. Jansen 
Kraemer, Jr.

   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director R. Carter Pate   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director John C. Rademacher   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Nitin Sahney   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Timothy P. Sullivan   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Harry Kraemer Jr., 
Natasha Deckmann and Nitin Sahney for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Option Care Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

OraSure Technologies, Inc.

Meeting Date: 05/16/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: OSUR

Primary ISIN: US68554V1089Primary Security ID: 68554V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mara G. Aspinall Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Mara Aspinall is warranted for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.93 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the pay-for-performance misalignment is 
mitigated at this time given that the new CEO received equity awards in connection with her hiring, which awards are not 
expected to recur. In addition, annual incentives were based on the achievement of pre-set financial metrics and half of equity 
awards is performance-based. However, a significant portion of a NEO's equity awards vested upon the NEO's resignation, 
which does not appear to be a qualifying termination. This is considered a problematic pay practice.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstAdopt GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to reduce 
its carbon footprint and align its operations with Paris Agreement goals would allow shareholders to better understand how the 
company is managing its transition to a low carbon economy and climate change-related risks.

O'Reilly Automotive, Inc.

Meeting Date: 05/18/2023

Record Date: 03/09/2023

Country: USA

Meeting Type: Annual

Ticker: ORLY

Primary ISIN: US67103H1077Primary Security ID: 67103H107



O'Reilly Automotive, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David O'Reilly Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Larry O'Reilly   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Greg Henslee   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Jay D. Burchfield   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Thomas T. Hendrickson   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director John R. Murphy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Dana M. Perlman   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Maria A. Sastre   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Andrea M. Weiss   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Fred Whitfield   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Fred Whitfield is warranted for lack of 
diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: After a review of the company's compensation program and practices, it is determined that pay and 
performance are reasonably aligned at this time; therefore, a vote FOR this proposal is warranted. That being said, equity 
awards are entirely time-vesting for the CEO. In this case, however, the CEO's LTI grant value is modest and not considered 
excessive, mitigating concerns.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.70 percent of the fees paid to the auditor are for 
non-audit purposes.



O'Reilly Automotive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Organo Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6368

Primary ISIN: JP3201600008Primary Security ID: J61697108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamada, Masayuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Yasutoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suda, Nobuyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Tetsushi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terui, Keiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Kenji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Morifumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Daisaku   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hanano, Nobuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Organo Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Tajitsu, 
Yoshihiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Higuchi, 
Wataru

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kodama, 
Hirohito

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Myoga, Haruki

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Minaki, Mio

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Organogenesis Holdings Inc.

Meeting Date: 06/13/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: ORGO

Primary ISIN: US68621F1021Primary Security ID: 68621F102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan A. Ades Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert Ades   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.



Organogenesis Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael J. Driscoll   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Prathyusha Duraibabu   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Erani   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jon Giacomin   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary S. Gillheeney, Sr.   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michele Korfin   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Arthur S. Leibowitz   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.



Organogenesis Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Glenn H. Nussdorf   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gilberto Quintero   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Leibowitz, 
Michael (Mike) Driscoll and Jon Giacomin for lack of diversity on the board. WITHHOLD votes are warranted for audit 
committee members Arthur Leibowitz, Prathyusha Duraibabu, Jon Giacomin and Gilberto Quintero for failing to address the 
material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are also warranted for Glenn 
Nussdorf for failing to attend at least 75 percent of his total board meetings held during the fiscal year under review without 
disclosing the reason for the absences. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Bonuses were discretionary and equity awards lack 
objective performance criteria.

Mgmt ForRatify RSM US LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Organon & Co.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: OGN

Primary ISIN: US68622V1061Primary Security ID: 68622V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Carrie S. Cox Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alan Ezekowitz   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Helene Gayle   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Deborah Leone   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives are primarily based on objective, pre-set goals, and half of long-term incentives are 
performance-based and utilize a multi-year performance period. In addition, relative TSR awards target above-median 
performance and cap pay at target for negative results. Concerns are noted about limited disclosure related to the 
organizational health metrics and the absence of forward-looking goals for its cumulative cash flow PSUs.



Organon & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.25 percent of the fees paid to the auditor are for 
non-audit purposes.

Orient Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8585

Primary ISIN: JP3199000005Primary Security ID: J61890109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kono, Masaaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iimori, Tetsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Yoshinori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Ichiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuno, Tetsuro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higuchi, Chiharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishino, Kazumi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honjo, Shigeaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Honjo, Shigeaki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Oriental Land Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4661

Primary ISIN: JP3198900007Primary Security ID: J6174U100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Board Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kagami, Toshio   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Kenji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Yumiko   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Yuichi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Wataru   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneki, Yuichi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kambara, Rika   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanada, Tsutomu   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Mogi, Yuzaburo   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tajiri, Kunio   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Oriental Land Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kikuchi, Misao   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Orion Office REIT Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ONL

Primary ISIN: US68629Y1038Primary Security ID: 68629Y103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul H. McDowell Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Kathleen 
Allen and Gregory Whyte is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Reginald H. Gilyard   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Kathleen 
Allen and Gregory Whyte is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kathleen R. Allen   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Kathleen 
Allen and Gregory Whyte is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Richard J. Lieb   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Kathleen 
Allen and Gregory Whyte is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gregory J. Whyte   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Reginald (Reggie) Gilyard, Kathleen 
Allen and Gregory Whyte is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 27.86 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

ORIX Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8591

Primary ISIN: JP3200450009Primary Security ID: J61933123



ORIX Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Inoue, Makoto Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Irie, Shuji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzaki, Satoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Stan Koyanagi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mikami, Yasuaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michael Cusumano   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Sakie   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hiroshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekine, Aiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hodo, Chikatomo   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagawa, Noriyuki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstRemove Incumbent Director Irie, Shuji   2 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster. * The proposed ouster is largely symbolic, as Shuji Irie's reelection will 
be determined by the result of Item 1.2.

Orla Mining Ltd.

Meeting Date: 06/21/2023

Record Date: 05/11/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: OLA

Primary ISIN: CA68634K1066Primary Security ID: 68634K106



Orla Mining Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles Jeannes Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jason Simpson   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jean Robitaille   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tim Haldane   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Stephens   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth McGregor   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tamara Brown   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ana Sofia Rios   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Scott Langley   1.9 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Charles (Chuck) Jeannes, Tim Haldane 
and David Stephens for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.07 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Orthofix Medical Inc.

Meeting Date: 06/19/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: OFIX

Primary ISIN: US68752M1080Primary Security ID: 68752M108



Orthofix Medical Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wayne Burris Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Catherine M. Burzik   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stuart M. Essig   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jason M. Hannon   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John B. Henneman, III   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James F. Hinrichs   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shweta Singh Maniar   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael E. Paolucci   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Keith C. Valentine   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Catherine (Cathy) Burzik and Michael 
(Mike) Paolucci is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no substantial concerns about the company's past use of 
shares.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.



Orthofix Medical Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as Delaware courts are considered an appropriate forum for 
the resolution of claims arising under Delaware law and requiring federal securities litigation to be brought in federal court has 
the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForAmend Omnibus Stock Plan   7 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period Is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   9 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

OrthoPediatrics Corp.

Meeting Date: 06/14/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: KIDS

Primary ISIN: US68752L1008Primary Security ID: 68752L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George S. M. Dyer Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Terry Schlotterback, David Pelizzon and 
Harald Ruf for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Terry Schlotterback, 
David Pelizzon, and Harald Ruf given the board's failure to remove, or subject to a sunset requirements, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR George Dyer is warranted at this time.

Mgmt ForElect Director David R. Pelizzon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Terry Schlotterback, David Pelizzon and 
Harald Ruf for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Terry Schlotterback, 
David Pelizzon, and Harald Ruf given the board's failure to remove, or subject to a sunset requirements, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR George Dyer is warranted at this time.

Mgmt ForElect Director Harald Ruf   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Terry Schlotterback, David Pelizzon and 
Harald Ruf for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Terry Schlotterback, 
David Pelizzon, and Harald Ruf given the board's failure to remove, or subject to a sunset requirements, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR George Dyer is warranted at this time.

Mgmt ForElect Director Terry D. Schlotterback   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Terry Schlotterback, David Pelizzon and 
Harald Ruf for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Terry Schlotterback, 
David Pelizzon, and Harald Ruf given the board's failure to remove, or subject to a sunset requirements, the supermajority vote 
requirement to enact certain changes to the charter and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR George Dyer is warranted at this time.



OrthoPediatrics Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Osaka Gas Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9532

Primary ISIN: JP3180400008Primary Security ID: J62320130

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Honjo, Takehiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Masataka   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagawa, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tasaka, Takayuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeguchi, Fumitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Osaka Gas Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Murao, Kazutoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kijima, Tatsuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Yumiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niizeki, Mikiyo   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hazama, 
Ichiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Minami, 
Chieko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

OSAKA SODA CO., LTD.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4046

Primary ISIN: JP3485900009Primary Security ID: J62707104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Terada, Kenshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Atsuo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Takeshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Futamura, Bunyu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyakushima, Hakaru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



OSAKA SODA CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyata, Okiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   2 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The plan lacks a credible special committee. * The company's proxy circular release timing leaves insufficient time to 
study the pill. * The company has other types of takeover defense.

Oscar Health, Inc.

Meeting Date: 06/08/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: OSCR

Primary ISIN: US6877931096Primary Security ID: 687793109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark T. Bertolini Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jeffery H. Boyd   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director William Gassen, III   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Joshua Kushner   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.



Oscar Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Laura Lang   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director David Plouffe   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Elbert ("Robbie") O. 
Robinson, Jr.

   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Siddhartha Sankaran   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mario Schlosser   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForElect Director Vanessa A. Wittman   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jeffery Boyd, 
Joshua Kushner and David Plouffe for lack of diversity on the board. WITHHOLD votes are warranted for Joshua Kushner for 
serving as a non-independent member of a key board committee. WITHHOLD votes are further warranted for Governance 
Committee chair Joshua Kushner given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR 
the remaining director nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



Osisko Gold Royalties Ltd

Meeting Date: 06/07/2023

Record Date: 04/21/2023

Country: Canada

Meeting Type: Annual

Ticker: OR

Primary ISIN: CA68827L1013Primary Security ID: 68827L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John R. Baird Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joanne Ferstman   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Edie Hofmeister   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William Murray John   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert Krcmarov   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Pierre Labbe   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Norman MacDonald   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Candace MacGibbon   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sean Roosen   1.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sandeep Singh   1.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members John Baird, Edith (Edie) 
Hofmeister and William Murray John for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Osisko Gold Royalties Ltd

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.24 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-approve Stock Option Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this stock option plan.

Mgmt ForAmend Shareholder Rights Plan   4 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   5 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Osisko Mining Inc.

Meeting Date: 05/29/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: OSK

Primary ISIN: CA6882811046Primary Security ID: 688281104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Holders of Common and 
Restricted Shares

Mgmt

Mgmt ForElect Director John Burzynski   1a For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Jose Vizquerra 
Benavides

   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Patrick F.N. Anderson   1c Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Keith McKay   1d Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Amy Satov   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Bernardo Alvarez 
Calderon

   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.



Osisko Mining Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andree St-Germain   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Cathy Singer   1h For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Patrick Anderson, Keith McKay and 
Amy Satov for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForApprove Omnibus Incentive Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card (EPSC), vote FOR this omnibus plan.

Otis Worldwide Corporation

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: OTIS

Primary ISIN: US68902V1070Primary Security ID: 68902V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey H. Black Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nelda J. Connors   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kathy Hopinkah Hannan   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Shailesh G. Jejurikar   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christopher J. Kearney   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judith F. Marks   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Harold W. McGraw, III   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Margaret M. V. Preston   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Otis Worldwide Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shelley Stewart, Jr.   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director John H. Walker   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; and * High CEO pay in relation to company peer group CEO median pay 
levels.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.69 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire Independent Board Chair   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

OUTFRONT Media Inc.

Meeting Date: 06/06/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: OUT

Primary ISIN: US69007J1060Primary Security ID: 69007J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nicolas Brien Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Angela Courtin   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Manuel A. Diaz   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.



OUTFRONT Media Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael J. Dominguez   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jeremy J. Male   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Peter Mathes   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Susan M. Tolson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joseph H. Wender   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Wender, Manuel Diaz 
and Susan Tolson is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Joseph 
(Joe) Wender, Manuel Diaz, and Susan Tolson is further warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives were primarily determined by pre-set 
financial metrics and performance targets were set above the prior year's actual results. In addition, the total value of the 
CEO's long-term incentives decreased from the previous year, and a majority of equity awards were performance conditioned, 
although some concerns are noted as PRSUs are measured over a one-year period and utilize overlapping metrics with the 
annual incentive.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Outset Medical, Inc.

Meeting Date: 05/31/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: OM

Primary ISIN: US6901451079Primary Security ID: 690145107



Outset Medical, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jim Hinrichs Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director James (Jim) Hinrichs, Andrea Saia, and 
Catherine (Katie) Szyman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Andrea L. Saia   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director James (Jim) Hinrichs, Andrea Saia, and 
Catherine (Katie) Szyman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Catherine Szyman   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director James (Jim) Hinrichs, Andrea Saia, and 
Catherine (Katie) Szyman given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Overstock.com, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: OSTK

Primary ISIN: US6903701018Primary Security ID: 690370101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Allison H. Abraham Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Allison Abraham and William Nettles Jr. 
for lack of diversity on the board.

Mgmt ForElect Director William B. Nettles, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Allison Abraham and William Nettles Jr. 
for lack of diversity on the board.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.42 percent of the fees paid to the auditor are for 
non-audit purposes.



Overstock.com, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Oxford Biomedica Plc

Meeting Date: 06/23/2023

Record Date: 06/21/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: OXB

Primary ISIN: GB00BDFBVT43Primary Security ID: G6836F189

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted: * Concerns persist regarding the level of 
disclosure under the annual bonus framework. In the absence of measurable targets with payment scales, it is difficult to 
determine how bonus outcomes at 86% of maximum for the CEO and 84% of maximum for the CFO have been determined. * 
The alignment between the Company's performance and bonus outcomes is not clearly evident. The Company incurred an 
operating loss of GBP 30.2 million for the year, compared to an operating profit of GBP 20.8 million in FY2021. * Personal 
performance targets utilised in determining the CFO's bonus award have not been disclosed due to concerns over commercial 
sensitivity.  Of note, but not contributing to the against recommendation, it is highlighted that new CEO's base salary has been 
set at a 30% premium to that of his predecessor, which is also above the upper quartile of FTSE SmallCap peers. He is also 
entitled to an additional annual allowance which was granted "in order to secure the recruitment". The Company has since 
provided additional supplementary commentary and context which help to allay concerns with these arrangements. However, 
any further increases to EDs salaries will be kept under strict review.

Mgmt ForElect Frank Mathias as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForElect Leone Patterson as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Roch Doliveux as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.



Oxford Biomedica Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Dame Kay Davies as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Stuart Paynter as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Stuart Henderson as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Heather Preston as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Robert Ghenchev as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Michael Hayden as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Catherine Moukheibir as 
Director

   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForRe-elect Namrata Patel as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Frederic Doliveux, Dame Kay Davies, 
Stuart Henderson and Heather Preston is warranted for lack of diversity on the board. A vote FOR the remaining Directors is 
warranted.

Mgmt ForAppoint PriceWaterhouseCoopers LLP 
as Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Oxford Biomedica Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Oxford Industries, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: OXM

Primary ISIN: US6914973093Primary Security ID: 691497309

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dennis M. Love Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member E. Jenner Wood III is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Clyde C. Tuggle   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member E. Jenner Wood III is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director E. Jenner Wood, III   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member E. Jenner Wood III is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Carol B. Yancey   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member E. Jenner Wood III is warranted for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.32 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Oxford Nanopore Technologies Plc

Meeting Date: 06/12/2023

Record Date: 06/08/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ONT

Primary ISIN: GB00BP6S8Z30Primary Security ID: G6840E103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, but is not without concern: * The Executive Directors 
received a significant increase in salary received during the year under review. The main reason for support is: * The increase 
is attributed to annualised pre- and post-IPO packages for FY21. There was no change in base salaries during the year under 
review.

Mgmt ForElect Duncan Tatton-Brown as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Wendy Becker as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Clive Brown as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Timothy Cowper as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Sarah Wild as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Guy Harmelin as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect Adrian Hennah as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect John O'Higgins as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.



Oxford Nanopore Technologies Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Gurdial Sanghera as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForRe-elect James Willcocks as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Gurdial (Gordon) Sanghera, Wendy 
Becker, Sarah Gordon Wild, Guy Harmelin, Adrian Hennah and John O'Higgins is warranted for lack of diversity on the board.  
Votes FOR the remaining nominees are warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit & Risk Committee 
to Fix Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Pacific Biosciences of California, Inc.

Meeting Date: 05/24/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: PACB

Primary ISIN: US69404D1081Primary Security ID: 69404D108



Pacific Biosciences of California, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christian O. Henry Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lucy Shapiro is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John F. Milligan   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lucy Shapiro is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lucy Shapiro   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Lucy Shapiro is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, for a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt NoneAdvisory Vote on Retention of 
Classified Board Structure

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because a classified board structure eliminates 
shareholders' ability to evaluate a director's performance on an annual basis, can entrench management, and effectively 
precludes most takeover bids and proxy contests, even if they are beneficial to the shareholder base.

Pacific Industrial Co., Ltd.

Meeting Date: 06/17/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7250

Primary ISIN: JP3448400006Primary Security ID: J63438105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ogawa, Shinya Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ogawa, Tetsushi   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kayukawa, Hisashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Pacific Industrial Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Noda, Terumi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motojima, Osamu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Masako   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kakiuchi, Kan

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Pacific Metals Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5541

Primary ISIN: JP3448000004Primary Security ID: J63481105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Aoyama, Masayuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inomata, Yoshiharu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Kenichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuyama, Terunobu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichiyanagi, Hiroaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwadate, Kazuo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Shinya   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Pacific Metals Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Imai, Hikari   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Yukari   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Tatsunaka, 
Kiichi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yasuda, Ken   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Iimura, 
Yutaka

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Pacific Premier Bancorp, Inc.

Meeting Date: 05/22/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: PPBI

Primary ISIN: US69478X1054Primary Security ID: 69478X105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ayad A. Fargo Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven R. Gardner   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph L. Garrett   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephanie Hsieh   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey C. Jones   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Pacific Premier Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rose E. McKinney-James   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director M. Christian Mitchell   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George M. Pereira   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara S. Polsky   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Zareh H. Sarrafian   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jaynie M. Studenmund   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard C. Thomas   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members M. Christian (Chris) Mitchell, Ayad 
Fargo, Joseph Garrett, Jeffrey (Jeff) Jones, Rose McKinney-James, Barbara Polsky and Zareh Sarrafian is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Pacira BioSciences, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: PCRX

Primary ISIN: US6951271005Primary Security ID: 695127100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher Christie Mgmt For For



Pacira BioSciences, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Pace for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary W. Pace   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Pace for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Stack   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Gary Pace for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

Pactiv Evergreen Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: PTVE

Primary ISIN: US69526K1051Primary Security ID: 69526K105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director LeighAnne G. Baker Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.

Mgmt ForElect Director Duncan J. Hawkesby   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.

Mgmt ForElect Director Allen P. Hugli   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.



Pactiv Evergreen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael J. King   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.

Mgmt ForElect Director Rolf Stangl   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.

Mgmt ForElect Director Felicia D. Thornton   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Allen Hugli, Rolf 
Stangl and Felicia Thornton for lack of diversity on the board. WITHHOLD votes for all director nominees are warranted 
because a majority of the board is not independent. WITHHOLD votes are additionally warranted for Allen Hugli for serving as a 
non-independent member of certain key board committees.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * High CEO pay relative to company performance compared to the company’s peers.

PageGroup Plc

Meeting Date: 06/01/2023

Record Date: 05/30/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PAGE

Primary ISIN: GB0030232317Primary Security ID: G68668105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The variable pay opportunity of the CFO has been increased from 325% to 375% of salary. The CEO's variable 
pay opportunity remains unchanged. The main reasons for support: * The Company's justification for the proposed increase is 
acknowledged and it is noted that has PageGroup has historically been relatively conservative on benchmark-driven increases. * 
The increased level of the CFO's variable pay is in line with industry peers and the overall pay package would not be considered 
particularly excessive. * The other provisions in the new policy do not raise any material concerns.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted, although it is not without concern: * The CFO is 
being awarded an above inflationary base salary increase of 8% The main reasons for support are: * The CFO's rebased salary 
will be positioned in the median of the of the base salaries of CFOs in the FTSE 250 and his overall pay package would not be 
considered particularly excessive. * A detailed rationale has been provided. * The new CEO's salary is lower than his 
predecessor's. * Executive pay has historically been aligned with Company performance.



PageGroup Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Nicholas Kirk as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Babak Fouladi as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Karen Geary as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Michelle Healy as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Sylvia Metayer as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Angela Seymour-Jackson as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Kelvin Stagg as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRe-elect Ben Stevens as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angela Seymour-Jackson, John (Ben) 
Stevens, Karen Geary, Michelle Healy and Sylvia Metayer is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



PageGroup Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

PagerDuty, Inc.

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: PD

Primary ISIN: US69553P1003Primary Security ID: 69553P100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sameer Dholakia Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jennifer Tejada and Sameer 
Dholakia given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee William (Bill) Losch is warranted.

Mgmt ForElect Director William Losch   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jennifer Tejada and Sameer 
Dholakia given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee William (Bill) Losch is warranted.

Mgmt ForElect Director Jennifer Tejada   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jennifer Tejada and Sameer 
Dholakia given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee William (Bill) Losch is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.32 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.



PAL GROUP Holdings Co., Ltd.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2726

Primary ISIN: JP3781650001Primary Security ID: J63535108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Inoue, Hidetaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Ryuta   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arimitsu, Yasuji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Takayo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higuchi, Hisayuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Teranishi, Kensaku   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Fujii, Toshio   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ogawa, Norihisa

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Palantir Technologies, Inc.

Meeting Date: 06/06/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: PLTR

Primary ISIN: US69608A1088Primary Security ID: 69608A108



Palantir Technologies, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander Karp Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Stephen Cohen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Peter Thiel   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Alexander Moore   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Alexandra Schiff   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Lauren Friedman Stat   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.



Palantir Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eric Woersching   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexander Moore 
and Alexandra Schiff for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee 
members Alexander Moore and Alexandra Schiff given the board's failure to remove, or subject to a reasonable sunset 
requirement, the problematic capital structure and the pop-up classified board structure, each of which adversely impacts 
shareholder rights. WITHHOLD votes are warranted for Alexander Karp, Stephen Cohen, and Peter Thiel as their ownership of 
the supervoting shares (through shares held in the Founder Voting Trust) provide them with voting power control of the 
company. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Palomar Holdings, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: PLMR

Primary ISIN: US69753M1053Primary Security ID: 69753M105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Daryl Bradley Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert E. Dowdell   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Paltac Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8283

Primary ISIN: JP3782200004Primary Security ID: J6349W106



Paltac Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kasutani, Seiichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Takuya   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noma, Masahiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Masaharu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yoshitaka   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakon, Yuji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oishi, Kaori   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Orisaku, Mineko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inui, Shingo   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshitake, Ichiro   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamori, Tatsuomi   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Akito   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shintani, 
Takashi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Paltac Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Hikita, 
Kyoko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Panasonic Holdings Corp.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6752

Primary ISIN: JP3866800000Primary Security ID: J6354Y104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tsuga, Kazuhiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusumi, Yuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Homma, Tetsuro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Mototsugu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umeda, Hirokazu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Shinobu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noji, Kunio   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Michitaka   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyama, Kazuhiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsui, Yoshinobu   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Panasonic Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyabe, Yoshiyuki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shotoku, Ayako   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Keita   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Baba, 
Hidetoshi

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

PAR Technology Corporation

Meeting Date: 06/01/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: PAR

Primary ISIN: US6988841036Primary Security ID: 698884103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Keith E. Pascal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Douglas G. Rauch   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Cynthia A. Russo   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Narinder Singh   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



PAR Technology Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Savneet Singh   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director James C. Stoffel   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Stoffel, 
Douglas (Doug) Rauch, Cynthia (Cindy) Russo and Narinder Singh for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Paragon 28, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: FNA

Primary ISIN: US69913P1057Primary Security ID: 69913P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Quentin Blackford Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen (Steve) 
Oesterle for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alf Grunwald   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen (Steve) 
Oesterle for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen Oesterle   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen (Steve) 
Oesterle for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.20 percent of the fees paid to the auditor are for 
non-audit purposes.



Paramount Bed Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7817

Primary ISIN: JP3781620004Primary Security ID: J63525109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kimura, Kyosuke Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Tomohiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Yosuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatta, Toshiyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Masaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Kazuo

   2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Paramount Group, Inc.

Meeting Date: 05/18/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: PGRE

Primary ISIN: US69924R1086Primary Security ID: 69924R108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Albert Behler Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Thomas Armbrust   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Martin Bussmann   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Paramount Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karin Klein   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Peter Linneman   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Katharina Otto-Bernstein   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Mark Patterson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Hitoshi Saito   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Paula Sutter   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Greg Wright   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Martin Bussmann, Thomas Armbrust 
and Mark Patterson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay-for-performance is mitigated at this time. Annual 
incentives were primarily based on the achievement of predetermined metrics. In addition, the CEO's equity awards were 
predominantly performance-based and include a cap on payouts when TSR is negative.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.48 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Park Lawn Corporation

Meeting Date: 06/01/2023

Record Date: 04/12/2023

Country: Canada

Meeting Type: Annual

Ticker: PLC

Primary ISIN: CA7005632087Primary Security ID: 700563208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marilyn Brophy Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).



Park Lawn Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jay D. Dodds   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForElect Director J. Bradley Green   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForElect Director John A. Nies   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForElect Director Deborah Robinson   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForElect Director Steven R. Scott   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForElect Director Elijio V. Serrano   1g For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee member Deborah (Deb) Robinson for lack of 
diversity on the board. The quantitative pay-for-performance screen has identified a high concern, driven by the company's 
multiple of peer group median (MOM) and the relative degree of pay-and-performance alignment (RDA).  After considering the 
company's MOM, RDA and select operational performance against the company-selected peers, the pay-for-performance is 
lowered to a medium concern, thus support for the compensation committee members is warranted at this time. Vote FOR the 
other proposed nominee(s).

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Patrick Industries, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: PATK

Primary ISIN: US7033431039Primary Security ID: 703343103



Patrick Industries, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joseph M. Cerulli Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Todd M. Cleveland   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director John A. Forbes   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Michael A. Kitson   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Pamela R. Klyn   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Derrick B. Mayes   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Andy L. Nemeth   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director Denis G. Suggs   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForElect Director M. Scott Welch   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members M. Scott Welch, 
Joseph Cerulli, John Forbes, Michael Kitson, Pamela (Pam) Klyn, Derrick Mayes and Denis Suggs for lack of diversity on the 
board. Votes FOR the remaining proposed nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.93 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The provision for automatic accelerated vesting of equity awards upon a change 
in control; and * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership 
guidelines, or stock holding period requirements.



PATRIZIA SE

Meeting Date: 05/25/2023

Record Date: 05/18/2023

Country: Germany

Meeting Type: Annual

Ticker: PAT

Primary ISIN: DE000PAT1AG3Primary Security ID: D5988D110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.33 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Wolfgang Egger (until 
July 15, 2022) for Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Thomas Wels (until 
July 15, 2022) for Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Christoph Glaser (April 
1, 2022 - July 15, 2022) for Fiscal Year 
2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Karim Bohn (until 
March 30, 2022) for Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Alexander Betz (until 
July 15, 2022) for Fiscal Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Manuel Kaesbauer 
(until July 15, 2022) for Fiscal Year 
2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Simon Woolf (until July 
15, 2022) for Fiscal Year 2022

   3.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



PATRIZIA SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Anne Kavanagh (until 
June 30, 2022) for Fiscal Year 2022

   3.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Uwe Reuter (until July 
15, 2022) for Fiscal Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jonathan Feuer (until 
July 15, 2022) for Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Axel Hefer (until July 
15, 2022) for Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Marie Lalleman (until 
July 15, 2022) for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Philippe Vimard (until 
July 15, 2022) for Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Executive 
Director Wolfgang Egger for Fiscal 
Year 2022

   5.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Executive 
Director Thomas Wels for Fiscal Year 
2022

   5.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Executive 
Director Christopher Glaser for Fiscal 
Year 2022

   5.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Uwe Reuter for Fiscal Year 2022

   6.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Jonathan Feuer for Fiscal Year 2022

   6.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



PATRIZIA SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Board Member 
Axel Hefer for Fiscal Year 2022

   6.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Marie Lalleman for Fiscal Year 2022

   6.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Philippe Vimard for Fiscal Year 2022

   6.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Saba Nazar for Fiscal Year 2022

   6.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Board Member 
Wolfgang Egger for Fiscal Year 2022

   6.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023 and 
Interim Financial Statements Until 
2024 AGM

   7 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   8 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There is insufficient ex-post 
disclosure to explain the evolution of variable payouts versus company performance. * Discretionary payments as well as a 
significant base salary increase were made in the past year, which were not well explained. * There appears to be a 
misalignment between performance-linked remuneration and the company's actual performance.

Mgmt ForFix Number of Board of Directors at 
Seven

   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of concerns.

Mgmt ForElect Philippe Vimard to the Board of 
Directors

   10.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Philippe Vimard is warranted for lack of 
diversity on the board. A vote FOR Jonathan Feuer is warranted due to a lack of concerns.

Mgmt ForElect Jonathan Feuer to the Board of 
Directors

   10.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Philippe Vimard is warranted for lack of 
diversity on the board. A vote FOR Jonathan Feuer is warranted due to a lack of concerns.

Mgmt ForApprove Remuneration Policy   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   12 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.



PATRIZIA SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   13 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   14 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Board Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   15 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Patterson-UTI Energy, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: PTEN

Primary ISIN: US7034811015Primary Security ID: 703481101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tiffany (TJ) Thom Cepak Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Michael W. Conlon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director William Andrew 
Hendricks, Jr.

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Curtis W. Huff   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Terry H. Hunt   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Cesar Jaime   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.



Patterson-UTI Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Janeen S. Judah   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForElect Director Julie J. Robertson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Conlon, 
Terry Hunt, and Julie Robertson for lack of diversity on the board. Votes FOR the remaining director nominees are warranted at 
this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Paymentus Holdings, Inc.

Meeting Date: 06/02/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: PAY

Primary ISIN: US70439P1084Primary Security ID: 70439P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jody Davids Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jody Davids, Adam Malinowski and Gary 
Trainor for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Jody Davids, Adam 
Malinowski, and Gary Trainor given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are further warranted for Gary Trainor for serving as a 
non-independent member of a key board committee.

Mgmt ForElect Director Adam Malinowski   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jody Davids, Adam Malinowski and Gary 
Trainor for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Jody Davids, Adam 
Malinowski, and Gary Trainor given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are further warranted for Gary Trainor for serving as a 
non-independent member of a key board committee.



Paymentus Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary Trainor   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Jody Davids, Adam Malinowski and Gary 
Trainor for lack of diversity on the board. WITHHOLD votes are warranted for director nominees Jody Davids, Adam 
Malinowski, and Gary Trainor given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents, and the classified 
board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are further warranted for Gary Trainor for serving as a 
non-independent member of a key board committee.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Payoneer Global Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: PAYO

Primary ISIN: US70451X1046Primary Security ID: 70451X104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Caplan Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amir Goldman for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Amir Goldman given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Amir Goldman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amir Goldman for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Amir Goldman given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Susanna Morgan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amir Goldman for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Amir Goldman given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Rich Williams   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Amir Goldman for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Amir Goldman given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.



Payoneer Global Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Kesselman & Kesselman as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.63 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

PayPal Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PYPL

Primary ISIN: US70450Y1038Primary Security ID: 70450Y103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Rodney C. Adkins Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jonathan Christodoro   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director John J. Donahoe   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director David W. Dorman   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Belinda J. Johnson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Enrique Lores   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



PayPal Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gail J. McGovern   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Deborah M. Messemer   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director David M. Moffett   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Ann M. Sarnoff   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Daniel H. Schulman   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Frank D. Yeary   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Rodney (Rod) Adkins, Jonathan 
Christodoro, David Dorman and Gail McGovern is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards are conditioned primarily on objective financial performance metrics and the 
performance-based equity awards utilize a multi-year performance period,

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstAdopt a Policy on Services in Conflict 
Zones

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from enhanced disclosure 
relating to potential risks of operating in various global markets and its management and oversight of such risks. In addition, 
adoption of this proposal would serve to further enhance the company's management in addressing allegations of human rights 
issues including discrimination controversies and could serve to further safeguard shareholder value.

SH AgainstReport on Risks Related to Fulfilling 
Information Requests for Enforcing 
Laws Criminalizing Abortion Access

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the potential risks and costs 
associated with the fulfilment of information requests for the enforcement of state laws related to reproductive rights would 
allow shareholders to assess how the company is managing such risks.



PayPal Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SHReport on PayPal's Nondiscriminatory 
Provision of Financial Services - 
Withdrawn

   7

Additional Policy Rationale: As this proposal has been withdrawn, no votes will be tabulated or reported.

SH AgainstReport on Ensuring Respect for Civil 
Liberties

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company provides adequate disclosures related 
to its anti-discrimination policies

SH AgainstAdopt Majority Vote Standard for 
Director Elections

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The scope of the proposal is unduly restrictive in that it 
does not provide the board an opportunity to address the underlying issue causing shareholders' dissatisfaction in lieu of the 
director’s removal. Further, the board has already adopted a majority vote standard in uncontested director elections that 
reflects best market practice.

Paz Oil Co. Ltd.

Meeting Date: 06/05/2023

Record Date: 05/08/2023

Country: Israel

Meeting Type: Special

Ticker: PZOL

Primary ISIN: IL0011000077Primary Security ID: M7846U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Clarification on Compensation 
Policy for the Directors and Officers of 
the Company

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because the company discloses sufficient information on its 
amendment to the compensation policy and there are no known concerns with the amended terms as proposed by the 
company.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Paz Oil Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

PC Connection, Inc.

Meeting Date: 05/17/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: CNXN

Primary ISIN: US69318J1007Primary Security ID: 69318J100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patricia Gallup Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.

Mgmt ForElect Director David Beffa-Negrini   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.

Mgmt ForElect Director Jay Bothwick   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.

Mgmt ForElect Director Barbara Duckett   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.

Mgmt ForElect Director Jack Ferguson   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.



PC Connection, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary Kinyon   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for non-independent director nominee Patricia Gallup due to the 
company's lack of a formal nominating committee. WITHHOLD votes are warranted for incumbent nominees Patricia Gallup, 
David Beffa-Negrini, Jay Bothwick, Barbara Duckett, Jack Ferguson and Gary Kinyon for lack of diversity on the board.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

PCCW Limited

Meeting Date: 05/31/2023

Record Date: 05/24/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 8

Primary ISIN: HK0008011667Primary Security ID: Y6802P120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Hui Hon Hing, Susanna as 
Director

   3a For

Additional Policy Rationale: A vote AGAINST the election of Aman Mehta is warranted given that (i) he is a non-independent 
chairman of each of the audit committee, remuneration committee, and nomination committee, and (ii) he is the chairman of 
the audit committee and the company paid excessive non-audit fees to its auditor. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForElect Aman Mehta as Director   3b Against

Additional Policy Rationale: A vote AGAINST the election of Aman Mehta is warranted given that (i) he is a non-independent 
chairman of each of the audit committee, remuneration committee, and nomination committee, and (ii) he is the chairman of 
the audit committee and the company paid excessive non-audit fees to its auditor. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForElect David Christopher Chance as 
Director

   3c For

Additional Policy Rationale: A vote AGAINST the election of Aman Mehta is warranted given that (i) he is a non-independent 
chairman of each of the audit committee, remuneration committee, and nomination committee, and (ii) he is the chairman of 
the audit committee and the company paid excessive non-audit fees to its auditor. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.

Mgmt ForElect Sharhan Mohamed Muhseen 
Mohamed as Director

   3d For

Additional Policy Rationale: A vote AGAINST the election of Aman Mehta is warranted given that (i) he is a non-independent 
chairman of each of the audit committee, remuneration committee, and nomination committee, and (ii) he is the chairman of 
the audit committee and the company paid excessive non-audit fees to its auditor. In the absence of any significant issues 
concerning other nominees, a vote FOR their election is warranted.



PCCW Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   3e For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the non-audit fees exceeded the total audit 
fees paid to the company's audit firm in the latest fiscal year without a satisfactory explanation.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

PDF Solutions, Inc.

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: PDFS

Primary ISIN: US6932821050Primary Security ID: 693282105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joseph R. Bronson Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ye Jane Li   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify BPM LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.



PDF Solutions, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Pebblebrook Hotel Trust

Meeting Date: 05/23/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: PEB

Primary ISIN: US70509V1008Primary Security ID: 70509V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jon E. Bortz Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Cydney C. Donnell   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ron E. Jackson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Phillip M. Miller   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Michael J. Schall   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Bonny W. Simi   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Earl E. Webb   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bonny Simi, Cydney Donnell, Phillip 
Miller and Michael Schall is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Pebblebrook Hotel Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's failed say-on-pay proposal. In addition, although some concerns 
are noted, pay and performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Pegasystems Inc.

Meeting Date: 06/20/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: PEGA

Primary ISIN: US7055731035Primary Security ID: 705573103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan Trefler Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Peter Gyenes   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Richard Jones   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Christopher Lafond   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Dianne Ledingham   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Sharon Rowlands   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.

Mgmt ForElect Director Larry Weber   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Gyenes, Richard (Rick) Jones, 
Christopher (Chris) Lafond, Dianne Ledingham, Sharon Rowlands and Larry Weber is warranted for lack of diversity on the 
board. A vote FOR remaining nominee Alan Trefler is warranted at this time.



Pegasystems Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits cash 
buyout of awards without shareholder approval (overriding factor); * The equity program is estimated to be excessively dilutive 
(overriding factor); * The plan cost is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete 
(or is otherwise considered discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad 
discretion to accelerate vesting.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the plan's purchase price is at least 85 percent of 
fair market value, the offering period is not longer than 27 months, and the number of shares allocated to the plan is not more 
than 10 percent of outstanding shares.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.85 percent of the fees paid to the auditor are for 
non-audit purposes.

Pendragon Plc

Meeting Date: 06/30/2023

Record Date: 06/28/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PDG

Primary ISIN: GB00B1JQBT10Primary Security ID: G6986L168

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although not without concern: * The COO appears to 
have been granted a c. 8% increase to his base salary for FY2023, which has not been explained in the meeting materials. The 
main reasons for support are: * The resulting salary increase is not considered to be materially out of line against market 
peers. * In respect of the remuneration practices for the year under review, there is no evidence of a clear material disconnect 
between pay and performance; and * The Company has made a number of positive revisions to the LTIPs granted during the 
year under review. Namely, the inclusion of a three-year performance period and improved disclosures associated to the 
strategic element of the awards.



Pendragon Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concern: * The level of target payout 
under the annual bonus remains above 50% of maximum opportunity; * The deferral mechanism under the annual bonus could 
be perceived as less impactful comparative to wider market practice in the context of the current Executive Director 
shareholdings. The main reasons for support are: * The Company has removed the discretion to grant LTIP awards with a 
one-year performance period, as well as the exceptional LTIP award limit; and * No other overriding concerns have been 
identified.

Mgmt ForApprove Company Share Option Plan   4 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Bill Berman as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Martin Casha as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Dietmar Exler as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Ian Filby as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Nikki Flanders as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Brian Small as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Mark Willis as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ian Filby, Dietmar Exler, Nicola (Nikki) 
Flanders and Brian Small is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForReappoint KPMG LLP as Auditors   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Pendragon Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

PENN Entertainment, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: PENN

Primary ISIN: US7075691094Primary Security ID: 707569109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vimla Black-Gupta Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marla Kaplowitz   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jane Scaccetti   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jay A. Snowden   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.



PENN Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive * The estimated duration of available and proposed shares exceeds six years * The plan allows broad discretion to 
accelerate vesting

PennyMac Financial Services, Inc.

Meeting Date: 06/13/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: PFSI

Primary ISIN: US70932M1071Primary Security ID: 70932M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David  A. Spector Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James K. Hunt   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jonathon S. Jacobson   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Doug Jones   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Patrick Kinsella   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anne D. McCallion   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joseph Mazzella   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



PennyMac Financial Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Farhad Nanji   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jeffrey A. Perlowitz   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lisa M. Shalett   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Theodore W. Tozer   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Emily Youssouf   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Hunt, Jonathon (Jon) Jacobson, 
Joseph Mazzella and Lisa Shalett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: The STI is predominantly based on a quantified, pre-set metric and half of LTI awards are based on 
clearly-disclosed, multi-year goals. However, the financial STI metric target was set below the prior year's results without a 
corresponding pay reduction and disclosure regarding the individual strategic component is severely limited. These STI 
concerns are heightened given large STI opportunities and what appears to be a maximum payout under the strategic 
component. Accordingly, the quantitative pay-for-performance misalignment is not mitigated. Additionally, an NEO received 
material severance payments and benefits in connection with a separation that is not clearly disclosed as involuntary, which is 
considered problematic. In light of the unmitigated pay-for-performance misalignment and problematic severance payments 
and benefits, a vote AGAINST this proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

PennyMac Mortgage Investment Trust

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: PMT

Primary ISIN: US70931T1034Primary Security ID: 70931T103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Preston DuFauchard Mgmt For Against



PennyMac Mortgage Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST Governance Committee members Preston DuFauchard and Stacey Stewart is 
warranted for a material governance failure The company's governing documents prohibit or restrict shareholders’ ability to 
amend the company bylaws. A vote FOR the director nominee Nancy McAllister is warranted.

Mgmt ForElect Director Nancy McAllister   1b For

Additional Policy Rationale: A vote AGAINST Governance Committee members Preston DuFauchard and Stacey Stewart is 
warranted for a material governance failure The company's governing documents prohibit or restrict shareholders’ ability to 
amend the company bylaws. A vote FOR the director nominee Nancy McAllister is warranted.

Mgmt ForElect Director Stacey D. Stewart   1c Against

Additional Policy Rationale: A vote AGAINST Governance Committee members Preston DuFauchard and Stacey Stewart is 
warranted for a material governance failure The company's governing documents prohibit or restrict shareholders’ ability to 
amend the company bylaws. A vote FOR the director nominee Nancy McAllister is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.07 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company has provided a reasonable estimate of the 
magnitude and structure of compensation paid by the external manager's parent to the NEOs. This enables shareholders to 
make a reasonable assessment of executive pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Penta-Ocean Construction Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1893

Primary ISIN: JP3309000002Primary Security ID: J63653109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 24

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Shimizu, Takuzo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Kazuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noguchi, Tetsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Penta-Ocean Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Watanabe, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Tomoyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hidaka, Osamu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Yasuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takahashi, Hidenori   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nakano, Hokuto   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sekiguchi, Mina   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Penumbra, Inc.

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: PEN

Primary ISIN: US70975L1070Primary Security ID: 70975L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Arani Bose Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bridget O'Rourke 
and Surbhi Sarna for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
Bridget O'Rourke, and Surbhi Sarna given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impact shareholder rights Votes FOR Arani Bose are warranted.

Mgmt ForElect Director Bridget O'Rourke   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bridget O'Rourke 
and Surbhi Sarna for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
Bridget O'Rourke, and Surbhi Sarna given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impact shareholder rights Votes FOR Arani Bose are warranted.



Penumbra, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Surbhi Sarna   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bridget O'Rourke 
and Surbhi Sarna for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
Bridget O'Rourke, and Surbhi Sarna given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impact shareholder rights Votes FOR Arani Bose are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.02 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Perdoceo Education Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PRDO

Primary ISIN: US71363P1066Primary Security ID: 71363P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dennis H. Chookaszian Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Kenda B. Gonzales   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Patrick W. Gross   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director William D. Hansen   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Andrew H. Hurst   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.



Perdoceo Education Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory L. Jackson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Todd S. Nelson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Leslie T. Thornton   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Alan D. Wheat   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Chookaszian, William (Bill) 
Hansen, Gregory Jackson, Leslie Thornton and Alan Wheat is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Perella Weinberg Partners

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PWP

Primary ISIN: US71367G1022Primary Security ID: 71367G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Bednar Mgmt For Withhold



Perella Weinberg Partners

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Bednar, Kristin Mugford, Jorma 
Ollila, and Robert (Bob) Steel for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are warranted for incumbent director nominees Andrew 
Bednar, Kristin Mugford, Jorma Ollila, and Robert (Bob) Steel, in the absence of a governance committee, given the board's 
failure to remove, or subject to a time-based sunset requirement, the multi-class capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Robert K. Steel   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Bednar, Kristin Mugford, Jorma 
Ollila, and Robert (Bob) Steel for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are warranted for incumbent director nominees Andrew 
Bednar, Kristin Mugford, Jorma Ollila, and Robert (Bob) Steel, in the absence of a governance committee, given the board's 
failure to remove, or subject to a time-based sunset requirement, the multi-class capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Jorma Ollila   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Bednar, Kristin Mugford, Jorma 
Ollila, and Robert (Bob) Steel for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are warranted for incumbent director nominees Andrew 
Bednar, Kristin Mugford, Jorma Ollila, and Robert (Bob) Steel, in the absence of a governance committee, given the board's 
failure to remove, or subject to a time-based sunset requirement, the multi-class capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Kristin W. Mugford   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Andrew Bednar, Kristin Mugford, Jorma 
Ollila, and Robert (Bob) Steel for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees 
because a majority of the board is not independent. WITHHOLD votes are warranted for incumbent director nominees Andrew 
Bednar, Kristin Mugford, Jorma Ollila, and Robert (Bob) Steel, in the absence of a governance committee, given the board's 
failure to remove, or subject to a time-based sunset requirement, the multi-class capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board structure, each of which adversely 
impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Perficient, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: PRFT

Primary ISIN: US71375U1016Primary Security ID: 71375U101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Romil Bahl Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jeffrey S. Davis   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Perficient, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ralph C. Derrickson   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jill A. Jones   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David S. Lundeen   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Brian L. Matthews   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Nancy C. Pechloff   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gary M. Wimberly   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Romil Bahl, Ralph Derrickson and 
Brian Matthews is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify KPMG LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.11 percent of the fees paid to the auditor are for 
non-audit purposes.

PERSOL Holdings Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2181

Primary ISIN: JP3547670004Primary Security ID: J6367Q106



PERSOL Holdings Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mizuta, Masamichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Takao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamakoshi, Ryosuke   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yamauchi, Masaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Kazuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Director Debra A. Hazelton   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Hayashi, Daisuke

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *  There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Yamauchi, Masaki

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



PERSOL Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Petco Health and Wellness Company, Inc.

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: WOOF

Primary ISIN: US71601V1052Primary Security ID: 71601V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gary Briggs Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Gary Briggs and Mary 
Sullivan for lack of diversity on the board. WITHHOLD votes are also warranted for Mary Sullivan for serving as a 
non-independent member of a key board committee. WITHHOLD votes are additionally warranted for governance committee 
members Gary Briggs and Mary Sullivan given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Nishad Chande   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Gary Briggs and Mary 
Sullivan for lack of diversity on the board. WITHHOLD votes are also warranted for Mary Sullivan for serving as a 
non-independent member of a key board committee. WITHHOLD votes are additionally warranted for governance committee 
members Gary Briggs and Mary Sullivan given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Mary Sullivan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Gary Briggs and Mary 
Sullivan for lack of diversity on the board. WITHHOLD votes are also warranted for Mary Sullivan for serving as a 
non-independent member of a key board committee. WITHHOLD votes are additionally warranted for governance committee 
members Gary Briggs and Mary Sullivan given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Concerns exist regarding the disclosure of the STI and 
LTI programs. While the CEO's annual equity awards were half performance-conditioned and STI was based primarily on 
financial goals, targets were undisclosed, making it difficult for shareholders to evaluate the rigor of the goals. Additionally, the 
CEO received a significant retention grant of stock options, raising concerns regarding the magnitude of his awards as well as 
the lack of forward-looking performance vesting criteria for the majority of his FY22 equity grants.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.



Petco Health and Wellness Company, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and the board which will 
decide on the company's response to any shareholder litigation lacks accountability to unaffiliated shareholders.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Petershill Partners PLC

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PHLL

Primary ISIN: GB00BL9ZF303Primary Security ID: G52314104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Naguib Kheraj as Director   6 For

Additional Policy Rationale: A vote FOR the re-election of Naguib Kheraj, Everard Simmons, Annemarie Durbin, Erica Handling 
and Mark Merson is warranted because no significant concerns have been identified.

Mgmt ForRe-elect Everard Simmons as Director   7 For

Additional Policy Rationale: A vote FOR the re-election of Naguib Kheraj, Everard Simmons, Annemarie Durbin, Erica Handling 
and Mark Merson is warranted because no significant concerns have been identified.

Mgmt ForRe-elect Annemarie Durbin as Director   8 For

Additional Policy Rationale: A vote FOR the re-election of Naguib Kheraj, Everard Simmons, Annemarie Durbin, Erica Handling 
and Mark Merson is warranted because no significant concerns have been identified.



Petershill Partners PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Erica Handling as Director   9 For

Additional Policy Rationale: A vote FOR the re-election of Naguib Kheraj, Everard Simmons, Annemarie Durbin, Erica Handling 
and Mark Merson is warranted because no significant concerns have been identified.

Mgmt ForRe-elect Mark Merson as Director   10 For

Additional Policy Rationale: A vote FOR the re-election of Naguib Kheraj, Everard Simmons, Annemarie Durbin, Erica Handling 
and Mark Merson is warranted because no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: Item 11 A vote FOR this resolution is warranted because the proposed amounts and duration are 
within recommended limits. Items 12 and 13 A vote FOR this resolution is warranted because: * The Company has provided a 
commitment that shares would be issued at or above the NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: Item 11 A vote FOR this resolution is warranted because the proposed amounts and duration are 
within recommended limits. Items 12 and 13 A vote FOR this resolution is warranted because: * The Company has provided a 
commitment that shares would be issued at or above the NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   13 For

Additional Policy Rationale: Item 11 A vote FOR this resolution is warranted because the proposed amounts and duration are 
within recommended limits. Items 12 and 13 A vote FOR this resolution is warranted because: * The Company has provided a 
commitment that shares would be issued at or above the NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForApprove Cancellation of the Share 
Premium Account

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Petrofac Ltd.

Meeting Date: 06/23/2023

Record Date: 06/21/2023

Country: Jersey

Meeting Type: Annual

Ticker: PFC

Primary ISIN: GB00B0H2K534Primary Security ID: G7052T101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
considered warranted although it is not without concern for shareholders: * There is material uncertainty which may impact the 
Company's ability to continue as a going concern. * An internal control deficiency was identified that led to the previous year's 
results being adjusted by USD 48m. The main reason for support is: * Both the Directors and auditors found the use the going 
concern basis of accounting of the financial statements as appropriate.



Petrofac Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The policy appears to afford a wide degree of discretion to the Remuneration Committee when determining 
vesting outcomes on outstanding LTIP awards in good leaver circumstances and upon a change of control. The main reasons 
for support: * Expectations have now been aligned to apply to both incumbent directors and new joiners.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted because: * FY2022 bonus awards paid out 
exclusively on performance against strategic objectives, as threshold financial targets were not met. * Targets under the 
strategic objectives (covering 40% of the overall bonus opportunity) have not been provided and the Company has provided a 
discretionary assessment of the performance of the EDs to justify the pay outcomes.

Mgmt ForElect Tareq Kawash as Director   4 For

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Rene Medori as Director   5 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Sara Akbar as Director   6 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Ayman Asfari as Director   7 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.



Petrofac Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Matthias Bichsel as Director   8 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect David Davies as Director   9 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Francesca Di Carlo as Director   10 Against

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Afonso Reis e Sousa as 
Director

   11 For

Additional Policy Rationale: Items 5-10 A vote AGAINST incumbent nomination committee members Rene Medori, Matthias 
Bichsel, Sara Akbar, Ayman Asfari, David Davies and Francesca Di Carlo is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Matthias Bichsel is further warranted because: * Concerns have been identified in respect of the 
remuneration arrangements for the year under review. These issues follow past concerns with the Company's remuneration 
practices, which has led to remuneration-related resolutions attracting considerable levels of dissent in recent AGMs. 
Acknowledging these concerns, and Matthias Bichsel's role as Chair of the Remuneration Committee in recent years, support 
for his re-election is not considered warranted at this time. Concerns are further raised on the re-election of Rene Medori 
because: * Rene Medori has served on the Board for 11 years. This is contrary to the UK Code which states that a chair should 
not remain in post beyond nine years from the date of first appointment to the board. * The Company has previously outlined a 
succession plan which provided that Rene Medori would continue as the Chair until the 2023 AGM. Items 4 and 11 A vote FOR 
these Directors is warranted as no significant concerns have been identified.

Mgmt ForRatify Ernst & Young LLP as Auditors   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Petrofac Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

PGT Innovations, Inc.

Meeting Date: 06/20/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: PGTI

Primary ISIN: US69336V1017Primary Security ID: 69336V101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard D. Feintuch Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Feintuch for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Richard Feintuch for adopting a 
short-term poison pill with a relatively low 10 percent trigger. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Jeffrey T. Jackson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Feintuch for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Richard Feintuch for adopting a 
short-term poison pill with a relatively low 10 percent trigger. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Brett N. Milgrim   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Feintuch for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Richard Feintuch for adopting a 
short-term poison pill with a relatively low 10 percent trigger. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Frances Powell Hawes   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Feintuch for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Richard Feintuch for adopting a 
short-term poison pill with a relatively low 10 percent trigger. A vote FOR the other director nominees is warranted.



PGT Innovations, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.82 percent of the fees paid to the auditor are for 
non-audit purposes.

Pharma Mar SA

Meeting Date: 05/30/2023

Record Date: 05/25/2023

Country: Spain

Meeting Type: Annual

Ticker: PHM

Primary ISIN: ES0169501022Primary Security ID: E8075H159

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   1.2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income and 
Dividends

   1.3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed income allocation.

Mgmt ForApprove Discharge of Board   1.4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   2 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted because there are no concerns over the fees paid 
to the external auditor or audit procedures but the proposed audit firm has been auditing the company accounts for 27 years.

Mgmt ForRatify Appointment of and Elect 
Fernando Martin-Delgado Santos as 
Director

   3.1 Against

Additional Policy Rationale: A vote FOR Items 3.2 and 3.4 is warranted due to a lack of concerns about the independent 
director nominees. A vote AGAINST the ratification of appointment and reelection of NI-NEDs under Items 3.1, 3.3, and 3.5 is 
warranted, as the board does not meet the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies.

Mgmt ForElect Soledad Cuenca Miranda as 
Director

   3.2 For

Additional Policy Rationale: A vote FOR Items 3.2 and 3.4 is warranted due to a lack of concerns about the independent 
director nominees. A vote AGAINST the ratification of appointment and reelection of NI-NEDs under Items 3.1, 3.3, and 3.5 is 
warranted, as the board does not meet the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies.



Pharma Mar SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Montserrat Andrade Detrell as 
Director

   3.3 Against

Additional Policy Rationale: A vote FOR Items 3.2 and 3.4 is warranted due to a lack of concerns about the independent 
director nominees. A vote AGAINST the ratification of appointment and reelection of NI-NEDs under Items 3.1, 3.3, and 3.5 is 
warranted, as the board does not meet the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies.

Mgmt ForReelect Blanca Hernandez Rodriguez 
as Director

   3.4 For

Additional Policy Rationale: A vote FOR Items 3.2 and 3.4 is warranted due to a lack of concerns about the independent 
director nominees. A vote AGAINST the ratification of appointment and reelection of NI-NEDs under Items 3.1, 3.3, and 3.5 is 
warranted, as the board does not meet the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies.

Mgmt ForReelect Carlos Solchaga Catalan as 
Director

   3.5 Against

Additional Policy Rationale: A vote FOR Items 3.2 and 3.4 is warranted due to a lack of concerns about the independent 
director nominees. A vote AGAINST the ratification of appointment and reelection of NI-NEDs under Items 3.1, 3.3, and 3.5 is 
warranted, as the board does not meet the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies.

Mgmt ForAmend Article 3 Re: Corporate 
Purpose

   4 For

Additional Policy Rationale: A vote FOR this item is warranted, as the proposal is considered uncontroversial.

Mgmt ForAuthorize Share Repurchase and 
Capital Reduction via Amortization of 
Repurchased Shares

   5 For

Additional Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.

Mgmt ForApprove Bonus Matching Plan   6 For

Additional Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt ForAdvisory Vote on Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * 60 percent of the chair/CEO's annual bonus 
(corresponding to 60 percent of his base salary) is based on the board's qualitative assessment, which is considered excessive, 
and the board does not provide meaningful information of performance outcome; * The board does not substantiate 
significant, repeated increases in the chair/CEO's base salary.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

MgmtReceive Amendments to Board of 
Directors Regulations

   9

Additional Policy Rationale: This is a non-voting item.

Pharming Group NV

Meeting Date: 05/17/2023

Record Date: 04/19/2023

Country: Netherlands

Meeting Type: Annual

Ticker: PHARM

Primary ISIN: NL0010391025Primary Security ID: N69603145



Pharming Group NV

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Explanation on the Business, 
the Operations and the Results for the 
Year Ending on December 31, 2022

   2.a

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   2.b For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is broadly in line with market 
practice, regarding both actual content and disclosure. The company provided improved retrospective disclosure for both the 
STI and LTI award on performance achievement and performance targets. Furthermore, the company provided clear forward 
looking disclosure on STI and LTI metrics for FY2023. However, we do raise some concerns as the dilution level is beyond the 
10 percent threshold level.

MgmtDiscussion on Company's Corporate 
Governance Structure

   2.c

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Explanation on Company's 
Dividend Policy

   2.d

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAdopt Financial Statements   2.e For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Discharge of Directors   2.f For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForReelect Paul Sekhri as Non-Executive 
Director

   3.a Against

Additional Policy Rationale: A vote FOR the election Debora Jorn is warranted because: * The nominee is elected for a period 
not exceeding four years; * The candidate appears to possess the necessary qualifications for board membership; and * There 
is no known controversy concerning the candidate. A vote AGAINST nominee Paul Sekhri is warranted as the nominee is 
considered to be overboarded. A vote AGAINST incumbent nomination committee member Paul Sekhri is warranted for lack of 
diversity on the board.

Mgmt ForReelect Deborah Jorn as 
Non-Executive Director

   3.b For

Additional Policy Rationale: A vote FOR the election Debora Jorn is warranted because: * The nominee is elected for a period 
not exceeding four years; * The candidate appears to possess the necessary qualifications for board membership; and * There 
is no known controversy concerning the candidate. A vote AGAINST nominee Paul Sekhri is warranted as the nominee is 
considered to be overboarded. A vote AGAINST incumbent nomination committee member Paul Sekhri is warranted for lack of 
diversity on the board.

Mgmt ForApprove Remuneration of Chairman 
and Members of the New Transaction 
Committee

   4 For

Additional Policy Rationale: A vote FOR is warranted, since there is no evidence of excessiveness regarding this remuneration 
proposal.



Pharming Group NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Deloitte Accountants B.V. as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAmend Articles to Reflect Changes in 
Capital

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the proposal to increase the authorized capital of 
the company is considered neutral to shareholders' interests.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital for 
General Purposes Including Equity 
Incentive Plans and Exclude 
Pre-emptive Rights

   7.a For

Additional Policy Rationale: A vote FOR this proposal under Item 7.a is warranted because it is in line with commonly used 
safeguards regarding volume and duration. A vote AGAINST the proposal under item 7.b is warranted as the total proposed of 
capital issuance of item 7.a and 7.b combined exceeds the 10 percent threshold and is thus considered to be excessive.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital in 
Case of Mergers, Acquisitions or 
Strategic Alliances and Exclude 
Pre-emptive Rights

   7.b Against

Additional Policy Rationale: A vote FOR this proposal under Item 7.a is warranted because it is in line with commonly used 
safeguards regarding volume and duration. A vote AGAINST the proposal under item 7.b is warranted as the total proposed of 
capital issuance of item 7.a and 7.b combined exceeds the 10 percent threshold and is thus considered to be excessive.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   8 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Pharming Group to repurchase up to 10.00 percent of the 
issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of 
the share price prior to the repurchase.

MgmtOther Business (Non-Voting)   9

Additional Policy Rationale: No vote is required for this item.

MgmtClose Meeting   10

Additional Policy Rationale: No vote is required for this item.

Pharos Energy Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PHAR

Primary ISIN: GB00B572ZV91Primary Security ID: M7S90R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Pharos Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The policy continues to provide a wide discretion to the Remuneration Committee when determining vesting 
outcomes on outstanding LTIP awards in good leaver circumstances. The main reasons for support are: * The Company has 
strengthened its post-cessation shareholding requirement. * The removal of the exceptional LTIP limit of 400% of salary is 
acknowledged. * No other material concerns have been identified with the rest of the remuneration policy.

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concerns: * The Company's LTIP grant 
has reverted to the maximum policy limit of 200% of salary. Since Company's share price has still not returned to pre pandemic 
levels, this has led to a significant increase in the number of shares granted to the Executive Directors. The main reasons for 
support are: * The Company's previous approach to acknowledging windgall gains is positively recognized, where the 
Remuneration Committee had substantially reduced the LTIP grant level for 2020 and 2021. * The Remuneration Committee 
retains a general discretion enabling it to reduce formulaic outcomes to ensure that payments made under variable incentive 
plans are proportionate to the overall company performance. * No concerns on alignment of pay with performance have been 
identified.

Mgmt ForRe-elect John Martin as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForRe-elect Jann Brown as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForRe-elect Marianne Daryabegui as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForRe-elect Geoffrey Green as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForRe-elect Lisa Mitchell as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForRe-elect Sue Rivett as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members John Martin, Janice (Jann) Brown, 
Geoffrey Green, Marianne Daryabegui and Lisa Mitchell is warranted for lack of diversity on the board. Votes FOR Susan (Sue) 
Rivett are warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.5 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.5 percent of the total fees paid to the auditor are 
for non-audit purposes.



Pharos Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Phathom Pharmaceuticals, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PHAT

Primary ISIN: US71722W1071Primary Security ID: 71722W107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Terrie Curran Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mark Stenhouse for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Mark Stenhouse 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR 
remaining nominee Terrie Curran are warranted.

Mgmt ForElect Director Mark Stenhouse   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Mark Stenhouse for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Mark Stenhouse 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR 
remaining nominee Terrie Curran are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Phathom Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

PHC Holdings Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6523

Primary ISIN: JP3801300009Primary Security ID: J6S671104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 36

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForAmend Articles to Change Location of 
Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Miyazaki, Shoji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Koichiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Hirofumi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yatagawa, Eiji   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sakaguchi, Sen   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Deguchi, Kyoko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ivan Tornos   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



PHC Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David Sneider   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Phoenix Spree Deutschland Ltd.

Meeting Date: 06/28/2023

Record Date: 06/26/2023

Country: Jersey

Meeting Type: Annual

Ticker: PSDL

Primary ISIN: JE00B248KJ21Primary Security ID: G7095W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The NEDs are entitled to receive additional payments for their services outside of the normal scope of a NED. The 
main reason for support is: * The proposed policy does not allow performance related remuneration to the NEDs. The payment 
of these additional fees in the future will be kept under close review.

Mgmt ForRe-elect Robert Hingley as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Hingley, Antonia Burgess and 
Isabel Robins is warranted for lack of diversity on the board. A vote FOR remaining director nominees is warranted at this time.

Mgmt ForRe-elect Jonathan Thompson as 
Director

   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Hingley, Antonia Burgess and 
Isabel Robins is warranted for lack of diversity on the board. A vote FOR remaining director nominees is warranted at this time.

Mgmt ForRe-elect Antonia Burgess as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Hingley, Antonia Burgess and 
Isabel Robins is warranted for lack of diversity on the board. A vote FOR remaining director nominees is warranted at this time.

Mgmt ForRe-elect Isabel Robins as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Hingley, Antonia Burgess and 
Isabel Robins is warranted for lack of diversity on the board. A vote FOR remaining director nominees is warranted at this time.

Mgmt ForElect Steven Wilderspin as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Hingley, Antonia Burgess and 
Isabel Robins is warranted for lack of diversity on the board. A vote FOR remaining director nominees is warranted at this time.

Mgmt ForRatify RSM UK Audit LLP as Auditors   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Phoenix Spree Deutschland Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Related Party Transaction   11 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted, although it is not without concern because: * 
The proposal constitutes a related party transaction between the Company and its Property Advisor. The main reason for 
support is: * The Company has provided a compelling rationale for the proposed change in the fees payable to the Property 
Advisor.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The proposed amount and duration are within 
recommended limits; and * The Company has provided a commitment that shares would be issued above NTA.

Phreesia, Inc.

Meeting Date: 06/28/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: PHR

Primary ISIN: US71944F1066Primary Security ID: 71944F106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Chaim Indig Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Weintraub 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael 
Weintraub for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Edward (Ed) Cahill due to insufficient attendance disclosure and potentially poor attendance. Votes 
FOR the remaining director nominee, Chaim Indig, are warranted.

Mgmt ForElect Director Michael Weintraub   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Weintraub 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael 
Weintraub for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Edward (Ed) Cahill due to insufficient attendance disclosure and potentially poor attendance. Votes 
FOR the remaining director nominee, Chaim Indig, are warranted.

Mgmt ForElect Director Edward Cahill   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Weintraub 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael 
Weintraub for failing to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are warranted for Edward (Ed) Cahill due to insufficient attendance disclosure and potentially poor attendance. Votes 
FOR the remaining director nominee, Chaim Indig, are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.95 percent of the fees paid to the auditor are for 
non-audit purposes.



Phreesia, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision for certain awards.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Piedmont Lithium, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: PLL

Primary ISIN: US72016P1057Primary Security ID: 72016P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeff Armstrong Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) 
Armstrong for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Christina Alvord   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jeffrey (Jeff) 
Armstrong for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the NEOs' long-term incentive awards were 
entirely performance based, PSUs may vest based on milestones which have limited disclosure. Further, the proxy does not 
disclose specific annual incentive award metrics and targets, and the STI concerns are exacerbated given a maximum payout 
under the STIP for the year in review. Further, the CEO's annual and long-term incentive award opportunities were increased 
for FY22,.

Mgmt ForApprove Stock Option Plan Grants to 
Keith Phillips

   4 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of these proposals 
is on top executive pay, the recommendation for these proposals is aligned with the U.S. say-on-pay analysis. Accordingly, a 
vote AGAINST is warranted.

Mgmt ForApprove Grant of Restricted Stock 
Units to Keith Phillips

   5 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of these proposals 
is on top executive pay, the recommendation for these proposals is aligned with the U.S. say-on-pay analysis. Accordingly, a 
vote AGAINST is warranted.



Piedmont Lithium, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Performance Stock 
Units to Keith Phillips

   6 Against

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on-pay analysis. Accordingly, a vote 
AGAINST is warranted.

Mgmt ForApprove Grant of Restricted Stock 
Units to Jeff Armstrong

   7 For

Additional Policy Rationale: A vote FOR these proposals is warranted, given the practice of granting equity awards to directors 
is common in the US market and the quantum is reasonable.

Mgmt ForApprove Grant of Restricted Stock 
Units to Christina Alvord

   8 For

Additional Policy Rationale: A vote FOR these proposals is warranted, given the practice of granting equity awards to directors 
is common in the US market and the quantum is reasonable.

Mgmt ForApprove Grant of Restricted Stock 
Units to Jorge Beristain

   9 For

Additional Policy Rationale: A vote FOR these proposals is warranted, given the practice of granting equity awards to directors 
is common in the US market and the quantum is reasonable.

Mgmt ForApprove Grant of Restricted Stock 
Units to Michael Bless

   10 For

Additional Policy Rationale: A vote FOR these proposals is warranted, given the practice of granting equity awards to directors 
is common in the US market and the quantum is reasonable.

Mgmt ForApprove Grant of Restricted Stock 
Units to Claude Demby

   11 For

Additional Policy Rationale: A vote FOR these proposals is warranted, given the practice of granting equity awards to directors 
is common in the US market and the quantum is reasonable.

Pinterest, Inc.

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: PINS

Primary ISIN: US72352L1061Primary Security ID: 72352L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey Jordan Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Jordan and Jeremy 
Levine is warranted for lack of diversity on the board. A vote AGAINST governance committee members Jeffrey (Jeff) Jordan 
and Jeremy Levine is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
dual-class capital structure, each of which adversely impacts shareholder rights A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Jeremy Levine   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Jordan and Jeremy 
Levine is warranted for lack of diversity on the board. A vote AGAINST governance committee members Jeffrey (Jeff) Jordan 
and Jeremy Levine is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
dual-class capital structure, each of which adversely impacts shareholder rights A vote FOR the remaining director nominees is 
warranted at this time.



Pinterest, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gokul Rajaram   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Jordan and Jeremy 
Levine is warranted for lack of diversity on the board. A vote AGAINST governance committee members Jeffrey (Jeff) Jordan 
and Jeremy Levine is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
dual-class capital structure, each of which adversely impacts shareholder rights A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Marc Steinberg   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Jordan and Jeremy 
Levine is warranted for lack of diversity on the board. A vote AGAINST governance committee members Jeffrey (Jeff) Jordan 
and Jeremy Levine is warranted given the board's failure to remove, or subject to a reasonable sunset requirement, the 
classified board structure, the supermajority vote requirement to enact certain changes to the governing documents, and the 
dual-class capital structure, each of which adversely impacts shareholder rights A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO received new-hire equity awards that 
represented over six times the median total pay of company-selected peer CEOs, based on the company's valuation. Given the 
magnitude of the awards, pay-for-performance concerns are heightened. The company relied only on time-based awards for 
the equity awards. Shareholders prefer for new-hire awards to predominantly consist of performance-conditioned equity and 
utilize a multi-year performance period with robust disclosure of goal targets. Further, the proxy does not indicate that the 
awards are intended to cover multiple years of pay. Additionally, a new NEO received a sizable, entirely time-based, RSU 
award.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.42 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Prevention of Workplace 
Harassment and Discrimination

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Shareholders would benefit from increased disclosure due to 
the ongoing scrutiny over the company's harassment and discrimination issues involving protected classes of employees. 
Increased transparency would help shareholders to fully assess how the company is managing associated risks.

SH AgainstReport on Censorship   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company provides sufficient disclosure on 
government takedown requests and the rationale for its community standards guidelines.

PIOLAX, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5988

Primary ISIN: JP3780400002Primary Security ID: J63815104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 57

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Shimazu, Yukihiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



PIOLAX, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagamine, Michio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Toru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Shigeru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaji, Masaaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ochiai, Hiroyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akabane, Makiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Pioneer Natural Resources Company

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PXD

Primary ISIN: US7237871071Primary Security ID: 723787107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director A.R Alameddine Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Lori G. Billingsley   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Edison C. Buchanan   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.



Pioneer Natural Resources Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard P. Dealy   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Maria S. Dreyfus   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Matthew M. Gallagher   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Phillip A. Gobe   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Stacy P. Methvin   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Royce W. Mitchell   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Scott D. Sheffield   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director J. Kenneth Thompson   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForElect Director Phoebe A. Wood   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members J. Kenneth Thompson, A.R. 
Alameddine, Edison Buchanan, Stacy Methvin and Phoebe Wood is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted although there is concern in the LTI plan which does not 
include a cap on payouts if absolute TSR is negative. However, the STI plan is largely based financial metrics, and the CEO's 
long-term incentive awards are entirely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Piper Sandler Companies

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: PIPR

Primary ISIN: US7240781002Primary Security ID: 724078100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Chad R. Abraham Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jonathan J. Doyle   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director William R. Fitzgerald   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Victoria M. Holt   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Robbin Mitchell   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Thomas S. Schreier   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Sherry M. Smith   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Philip E. Soran   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Brian R. Sterling   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Scott C. Taylor   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Philip (Phil) Soran, Robbin Mitchell, 
and Thomas (Tom) Schreier Jr. is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Piper Sandler Companies

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

PJT Partners Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PJT

Primary ISIN: US69343T1079Primary Security ID: 69343T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas M. Ryan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Thomas Ryan given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Thomas Ryan for lack of diversity on the board. Votes FOR director 
nominee K. Don Cornwell are warranted.

Mgmt ForElect Director K. Don Cornwell   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Thomas Ryan given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Thomas Ryan for lack of diversity on the board. Votes FOR director 
nominee K. Don Cornwell are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A pay-for-performance misalignment is underscored by the CEO's sizable front-loaded equity grant. 
Additionally, the NEOs' annual incentives were entirely discretionary.



PJT Partners Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The estimated duration of available and proposed shares exceeds six years; * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); * The plan permits liberal recycling of 
shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation amendment aligns with Delaware law and 
is considered to reasonably balance shareholders' interest in officer accountability with their interest in recruiting and retaining 
qualified officers to manage the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.05 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Plains GP Holdings, L.P.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PAGP

Primary ISIN: US72651A2078Primary Security ID: 72651A207

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Willie Chiang Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alexandra Pruner 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ellen R. DeSanctis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alexandra Pruner 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alexandra D. Pruner   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alexandra Pruner 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lawrence M. Ziemba   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Alexandra Pruner 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.89 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company's executive pay program does not raise 
significant concerns at this time.



PLAYSTUDIOS, Inc.

Meeting Date: 06/06/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: MYPS

Primary ISIN: US72815G1085Primary Security ID: 72815G108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Pascal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director James Murren   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jason Krikorian   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joe Horowitz   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Judy K. Mencher   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



PLAYSTUDIOS, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven J. Zanella   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jason Krikorian 
and Joe Horowitz for lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee 
members Jason Krikorian and Joe Horowitz for maintaining a dual-class structure that is not subject to a reasonable time-based 
sunset provision. WITHHOLD votes is warranted for Andrew Pascal as his ownership of the supervoting shares provide him 
with voting power control of the company. WITHHOLD votes are further warranted for Governance Committee chair Jason 
Krikorian given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority vote requirement to 
enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 47.33 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Playtech Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: Isle of Man

Meeting Type: Annual

Ticker: PTEC

Primary ISIN: IM00B7S9G985Primary Security ID: G7132V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this item is warranted: * The Company did not formally serve notice for the 
former CFO when his departure was announced, giving rise to a 'notice of notice' scenario. This results in an unnecessary 
overpayment in terms of the severance packages awarded. Further, vesting of 2020 LTIP awards were not pro-rated due to the 
normal grant schedule in March 2020 overriding the actual grant in October 2020.

Mgmt ForReappoint BDO LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.6 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForRe-elect Brian Mattingley as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.



Playtech Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ian Penrose as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Anna Massion as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect John Krumins as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Linda Marston-Weston as 
Director

   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Samy Reeb as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Chris McGinnis as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.



Playtech Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Mor Weizer as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian Mattingley, John Krumins and 
Anna Massion is warranted for lack of diversity on the board. A vote AGAINST Remuneration Committee Chair Ian Penrose is 
warranted because the Company's resolutions relating to remuneration have continuously received significant shareholder 
dissent, and there are further concerns raised in relation to remuneration decisions during the year under review. A vote FOR 
Mor Weizer is considered warranted, but is not without concern: * Shareholders may question whether Mor Weizer's position 
as CEO remains tenable, in the wake of recent takeover events which did not end in a formal bid for the Company. The main 
reason for support is: * There are no exacerbating concerns that may suggest a material failure of stewardship or governance. 
A vote FOR the remaining director nominees is warranted.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Pliant Therapeutics, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: PLRX

Primary ISIN: US7291391057Primary Security ID: 729139105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bernard Coulie Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Suzanne Bruhn and Gayle 
Crowell given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee Bernard Coulie is warranted.

Mgmt ForElect Director Gayle Crowell   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Suzanne Bruhn and Gayle 
Crowell given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee Bernard Coulie is warranted.

Mgmt ForElect Director Suzanne Bruhn   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Suzanne Bruhn and Gayle 
Crowell given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR director nominee Bernard Coulie is warranted.



Pliant Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A cautionary vote FOR this proposal is warranted. Total CEO pay is high due to the significant 
equity awards granted, a majority of which were performance-based. Half of the awards were based on a relative TSR metric 
and payouts are capped at the target when absolute TSR is negative. However, shareholders may note that there is limited 
disclosure under both the short- and long-term incentive programs. Continued monitoring is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.43 percent of the fees paid to the auditor are for 
non-audit purposes.

Plug Power Inc.

Meeting Date: 06/27/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: PLUG

Primary ISIN: US72919P2020Primary Security ID: 72919P202

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jonathan M. Silver Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jonathan Silver for 
lack of diversity on the board. In the absence of audit committee members on ballot, WITHHOLD votes are warranted for 
director nominees Jonathan Silver and Kyungyeol Song for failing to address the material weaknesses in the company's internal 
controls in consecutive years.

Mgmt ForElect Director Kyungyeol Song   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jonathan Silver for 
lack of diversity on the board. In the absence of audit committee members on ballot, WITHHOLD votes are warranted for 
director nominees Jonathan Silver and Kyungyeol Song for failing to address the material weaknesses in the company's internal 
controls in consecutive years.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the number of 
shares reserved is relatively conservative, and the offer period is within the prescribed limits under Section 423 of the Internal 
Revenue Code.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.29 percent of the fees paid to the auditor are for 
non-audit purposes.



Plymouth Industrial REIT, Inc.

Meeting Date: 06/29/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: PLYM

Primary ISIN: US7296401026Primary Security ID: 729640102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Philip S. Cottone Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Richard J. DeAgazio   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director David G. Gaw   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director John W. Guinee   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Caitlin Murphy   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Pendleton P. White, Jr.   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForElect Director Jeffrey E. Witherell   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Cottone, 
Richard DeAgazio, and Caitlin Murphy for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.21 percent of the fees paid to the auditor are for 
non-audit purposes.

PMV Pharmaceuticals, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: PMVP

Primary ISIN: US69353Y1038Primary Security ID: 69353Y103



PMV Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard Heyman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Heyman for 
lack of diversity on the board. WITHHOLD votes are also warranted for incumbent governance committee member Richard 
Heyman given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director David H. Mack   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Heyman for 
lack of diversity on the board. WITHHOLD votes are also warranted for incumbent governance committee member Richard 
Heyman given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Laurie Stelzer   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Richard Heyman for 
lack of diversity on the board. WITHHOLD votes are also warranted for incumbent governance committee member Richard 
Heyman given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority 
vote requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

POINT Biopharma Global, Inc.

Meeting Date: 06/01/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: PNT

Primary ISIN: US7305411099Primary Security ID: 730541109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Neil Fleshner Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Neil Fleshner, David Lubner and Yael 
Margolin for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Neil 
Fleshner, David Lubner, and Yael Margolin given the board's failure to remove, or subject to a sunset requirement, the 
classified board, which adversely impacts shareholder rights.

Mgmt ForElect Director David C. Lubner   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Neil Fleshner, David Lubner and Yael 
Margolin for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Neil 
Fleshner, David Lubner, and Yael Margolin given the board's failure to remove, or subject to a sunset requirement, the 
classified board, which adversely impacts shareholder rights.



POINT Biopharma Global, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yael Margolin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Neil Fleshner, David Lubner and Yael 
Margolin for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Neil 
Fleshner, David Lubner, and Yael Margolin given the board's failure to remove, or subject to a sunset requirement, the 
classified board, which adversely impacts shareholder rights.

Mgmt ForRatify Armanino LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Pollard Banknote Limited

Meeting Date: 05/12/2023

Record Date: 03/24/2023

Country: Canada

Meeting Type: Annual

Ticker: PBL

Primary ISIN: CA73150R1055Primary Security ID: 73150R105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dave Brown Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForElect Director Lee Meagher   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForElect Director Carmele Peter   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForElect Director Gordon Pollard   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForElect Director John Pollard   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForElect Director Douglas Pollard   1.6 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members David (Dave) Brown and Lee Meagher 
for lack of diversity on the board. Vote AGAINST Gordon Pollard, Douglas Pollard, and John Pollard for serving as executive 
directors on a non-majority independent board. Vote FOR Carmele Peter.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 28.9 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



POLLEN STREET PLC

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: POLN

Primary ISIN: GB00BYZV3G25Primary Security ID: G4582G105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * NEDs received additional remuneration in addition to their basic fees. The main reason for support is: * The other 
fees paid to the NEDs are for additional time committed in connection with the combination that took place during the year, 
which is considered to be a one-off event.

Mgmt ForApprove Dividend Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Robert Sharpe as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForElect Lindsey McMurray as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForRe-elect Jim Coyle as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForElect Gustavo Cardenas as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForElect Julian Dale as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.



POLLEN STREET PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Joanne Lake as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForRe-elect Richard Rowney as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Robert Sharpe, James (Jim) Coyle, 
Joanne Lake, and Richard Rowney is warranted for lack of diversity on the board. Additional concerns are raised with the 
election of Joanne Lake, as: * Apart from her role as NED of the Company, she also serves in various roles at other publicly 
listed companies, which could compromise her ability to commit sufficient time to her role in the Company. Votes FOR 
remaining nominees are warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code in Connection with the 
2023 Awards Grant

   18 Against

Additional Policy Rationale: A vote AGAINST these items is warranted because: * The Concert Party's shareholding might 
increase as a result of the 2023 Awards Grant, any market purchase by the Company of its own shares, and the 2024 Awards 
Grant, raising concerns over creeping control of the Company.



POLLEN STREET PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code in Connection with the 
Exercise by the Company of the 
Authority to Make Market Purchases of 
Ordinary Shares

   19 Against

Additional Policy Rationale: A vote AGAINST these items is warranted because: * The Concert Party's shareholding might 
increase as a result of the 2023 Awards Grant, any market purchase by the Company of its own shares, and the 2024 Awards 
Grant, raising concerns over creeping control of the Company.

Mgmt ForApprove Waiver of Rule 9 of the 
Takeover Code in Connection with the 
2024 Awards Grant

   20 Against

Additional Policy Rationale: A vote AGAINST these items is warranted because: * The Concert Party's shareholding might 
increase as a result of the 2023 Awards Grant, any market purchase by the Company of its own shares, and the 2024 Awards 
Grant, raising concerns over creeping control of the Company.

Mgmt AgainstApprove Discontinuation of the 
Company

   21 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted at this time as the Company has made a compelling 
case to continue as an investment company.

Polski Koncern Naftowy ORLEN SA

Meeting Date: 06/21/2023

Record Date: 06/05/2023

Country: Poland

Meeting Type: Annual

Ticker: PKN

Primary ISIN: PLPKN0000018Primary Security ID: X6922W204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: Votes FOR Items 2, 4, and 5 are warranted because these are routine meeting formalities. Items 1 
and 3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2, 4, and 5 are warranted because these are routine meeting formalities. Items 1 
and 3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2, 4, and 5 are warranted because these are routine meeting formalities. Items 1 
and 3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2, 4, and 5 are warranted because these are routine meeting formalities. Items 1 
and 3 are non-voting.

Mgmt ForElect Members of Vote Counting 
Commission

   5 For

Additional Policy Rationale: Votes FOR Items 2, 4, and 5 are warranted because these are routine meeting formalities. Items 1 
and 3 are non-voting.

MgmtReceive Management Board Report on 
Company's and Group's Operations

   6

Additional Policy Rationale: These items are non-voting.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Financial Statements and 
Management Board Proposal on 
Allocation of Income

   7

Additional Policy Rationale: These items are non-voting.

MgmtReceive Consolidated Financial 
Statements

   8

Additional Policy Rationale: These items are non-voting.

MgmtReceive Supervisory Board Report   9

Additional Policy Rationale: These items are non-voting.

MgmtReceive Management Board Report on 
Expenses Related to Representation, 
Legal Services, Marketing Services, 
Public Relations Services, Social 
Communication Services, and 
Management Advisory Services

   10

Additional Policy Rationale: These items are non-voting.

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations

   11 For

Additional Policy Rationale: Votes FOR Items 11 and 15 are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Financial Statements   12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   13 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends of PLN 5.50 per Share

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed dividend payout is not problematic and 
there are no known concerns regarding the company's past income allocation practices.

Mgmt ForApprove Supervisory Board Report   15 For

Additional Policy Rationale: Votes FOR Items 11 and 15 are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Discharge of Daniel Obajtek 
(CEO)

   16.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Armen Artwich 
(Management Board Member)

   16.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Adam Burak 
(Management Board Member)

   16.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Patrycja Klarecka 
(Management Board Member)

   16.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Zbigniew 
Leszczynski (Management Board 
Member)

   16.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Michal Rog 
(Management Board Member)

   16.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Jan Szewczak 
(Management Board Member)

   16.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Jozef Wegrecki 
(Management Board Member)

   16.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Piotr Sabat 
(Management Board Member)

   16.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Krzysztof 
Nowicki (Management Board Member)

   16.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Iwona 
Waksmundzka-Olejniczak 
(Management Board Member)

   16.11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Robert 
Perkowski (Management Board 
Member)

   16.12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Zofia Paryla 
(CEO of Grupa LOTOS S.A.)

   16.13 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Krzysztof 
Nowicki (Deputy CEO of Grupa LOTOS 
S.A.)

   16.14 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Piotr Walczak 
(Deputy CEO of Grupa LOTOS S.A.)

   16.15 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Jaroslaw 
Wittstock (Deputy CEO of Grupa 
LOTOS S.A.)

   16.16 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Jaroslaw Wrobel 
(Deputy CEO of Grupa LOTOS S.A.)

   16.17 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Pawel Majewski 
(CEO of Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   16.18 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Iwona 
Waksmundzka-Olejniczak (CEO of 
Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   16.19 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Artur Cieslik 
(Deputy CEO of Polskie Gornictwo 
Naftowe i Gazownictwo S.A.)

   16.20 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Robert 
Perkowski (Deputy CEO of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   16.21 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Arkadiusz 
Sekscinski (Deputy CEO of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   16.22 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Przemyslaw 
Waclawski (Deputy CEO of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   16.23 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Magdalena 
Zegarska (Deputy CEO of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   16.24 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Wojciech 
Jasinski (Supervisory Board Chairman)

   17.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Andrzej 
Szumanski (Supervisory Board Deputy 
Chairman)

   17.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Anna Wojcik 
(Supervisory Board Secretary)

   17.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Barbara 
Jarzembowska (Supervisory Board 
Member)

   17.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Andrzej Kapala 
(Supervisory Board Member)

   17.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Michal 
Klimaszewski (Supervisory Board 
Member)

   17.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Roman Kusz 
(Supervisory Board Member)

   17.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Jadwiga Lesisz 
(Supervisory Board Member)

   17.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Anna 
Sakowicz-Kacz (Supervisory Board 
Member)

   17.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Beata 
Kozlowska-Chyla (Supervisory Board 
Chairman of Grupa LOTOS S.A.)

   17.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Piotr Ciach 
(Supervisory Board Deputy Chairman 
of Grupa LOTOS S.A.)

   17.11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Katarzyna 
Lewandowska (Supervisory Board 
Secretary of Grupa LOTOS S.A.)

   17.12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Dariusz Figura 
(Supervisory Board Member of Grupa 
LOTOS S.A.)

   17.13 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Grzegorz Rybicki 
(Supervisory Board Member of Grupa 
LOTOS S.A.)

   17.14 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Katarzyna 
Mackowska (Supervisory Board 
Member of Grupa LOTOS S.A.)

   17.15 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Rafal Wlodarski 
(Supervisory Board Member of Grupa 
LOTOS S.A.)

   17.16 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Bartlomiej 
Nowak (Supervisory Board Chair of 
Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.17 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Cezary 
Falkiewicz (Supervisory Board Deputy 
Chair of Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.18 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Tomasz Gabzdyl 
(Supervisory Board Secretary of 
Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.19 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Roman 
Gabrowski (Supervisory Board Member 
of Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.20 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Mariusz Gierczak 
(Supervisory Board Member of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   17.21 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Mieczyslaw 
Kawecki (Supervisory Board Member 
of Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.22 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Discharge of Piotr Sprzaczak 
(Supervisory Board Member of Polskie 
Gornictwo Naftowe i Gazownictwo 
S.A.)

   17.23 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.



Polski Koncern Naftowy ORLEN SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Grzegorz 
Tchorek (Supervisory Board Member of 
Polskie Gornictwo Naftowe i 
Gazownictwo S.A.)

   17.24 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management boards or the supervisory boards of PKN Orlen, Grupa Lotos, and Polskie Gornictwo 
Naftowe i Gazownictwo in 2022.

Mgmt ForApprove Remuneration Report   18 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * Supervisory board has discretionary powers to 
set fixed and variable remuneration of executive directors; * The company has failed to disclose KPIs for fiscal year 2021, while 
STI has been paid out for performance in fiscal year 2021. In addition, the STI plan lacks thresholds, targets, as well as the 
levels of achievement of the performance indicators; * The company also failed to disclose the CEO pay ratio and the average 
remuneration at the company; * The terms of exit payments provided to Zbigniew Leszczynski were not disclosed by the 
company; * Non-executive directors are entitled to retirement benefits.

Mgmt ForAmend Statute Re: Company Name   19 For

Additional Policy Rationale: Votes FOR these items are warranted because: * It is unlikely that the name change would have a 
negative financial impact on the company; * The company has substantiated its request; and * There are no known concerns 
with these proposals.

Mgmt ForApprove Consolidated Text of Statute   20 For

Additional Policy Rationale: Votes FOR these items are warranted because: * It is unlikely that the name change would have a 
negative financial impact on the company; * The company has substantiated its request; and * There are no known concerns 
with these proposals.

MgmtClose Meeting   21

Additional Policy Rationale: This is a non-voting item.

Portillo's, Inc.

Meeting Date: 06/27/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: PTLO

Primary ISIN: US73642K1060Primary Security ID: 73642K106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Osanloo Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ann Bordelon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Paulette Dodson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Noah Glass   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Portillo's, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gerard J. Hart   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Richard K. Lubin   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joshua A. Lutzker   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Michael A. Miles Jr.   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Miles Jr., 
Paulette Dodson and Joshua Lutzker for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 29.41 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Power Corporation of Canada

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: Canada

Meeting Type: Annual

Ticker: POW

Primary ISIN: CA7392391016Primary Security ID: 739239101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Pierre Beaudoin Mgmt For For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Marcel R. Coutu   1.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Andre Desmarais   1.3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Paul Desmarais, Jr.   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.



Power Corporation of Canada

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary A. Doer   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Anthony R. Graham   1.6 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Sharon MacLeod   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Paula B. Madoff   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Isabelle Marcoux   1.9 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Christian Noyer   1.10 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director R. Jeffrey Orr   1.11 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director T. Timothy Ryan, Jr.   1.12 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Siim A. Vanaselja   1.13 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Elizabeth D. Wilson   1.14 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Paul Desmarais Jr., Anthony Graham, 
Andre Desmarais, Isabelle Marcoux and Christian Noyer for lack of diversity on the board. Vote AGAINST Paul Desmarais Jr. 
and Andre Desmarais for serving as controlling shareholders on the nominating committee. Vote FOR the other proposed 
nominees.



Power Corporation of Canada

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.7 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. Although some problematic pay practices have been 
evidenced, overall, the company has demonstrated adequate stewardship of investor's interests regarding executive 
compensation.

Power Integrations, Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: POWI

Primary ISIN: US7392761034Primary Security ID: 739276103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wendy Arienzo Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Balu Balakrishnan   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nicholas E. Brathwaite   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anita Ganti   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nancy Gioia   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Balakrishnan S. Iyer   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ravi Vig   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Power Integrations, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Powszechna Kasa Oszczednosci Bank Polski SA

Meeting Date: 06/21/2023

Record Date: 06/05/2023

Country: Poland

Meeting Type: Annual

Ticker: PKO

Primary ISIN: PLPKO0000016Primary Security ID: X6919X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtReceive Financial Statements and 
Management Board Proposal on 
Allocation of Income

   5

Additional Policy Rationale: These are non-voting items.

MgmtReceive Management Board Report on 
Group's Operations and Consolidated 
Financial Statements, and Statutory 
Reports

   6

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report   7

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report on 
Remuneration Policy and Compliance 
with Corporate Governance Principles

   8

Additional Policy Rationale: These are non-voting items.

Mgmt ForApprove Financial Statements   9.a For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.



Powszechna Kasa Oszczednosci Bank Polski SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Management Board Report on 
Company's and Group's Operations; 
and Report on Expenses Related to 
Representation, Legal Services, 
Marketing Services, Public Relations 
Services, Social Communication 
Services, and Management Advisory 
Services

   9.b For

Additional Policy Rationale: Votes FOR Items 9.b and 9.d are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Consolidated Financial 
Statements

   9.c For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Supervisory Board Report   9.d For

Additional Policy Rationale: Votes FOR Items 9.b and 9.d are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForResolve Not to Allocate Income from 
Previous Years

   9.e For

Additional Policy Rationale: Votes FOR these resolutions are warranted because there are no concerns with these proposals.

Mgmt ForApprove Allocation of Income and 
Dividends

   9.f For

Additional Policy Rationale: Votes FOR these resolutions are warranted because there are no concerns with these proposals.

Mgmt ForApprove Remuneration Report   10 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * Some contractual terms of the company's 
executives and terms of exit payments of former executives were not fully disclosed * The company has failed to disclose 
detailed performance conditions, targets and levels of achievement applicable to STI. Furthermore, short-term compensation 
component does not include a maximum award limit. * The supervisory board is vested with the excessive discretionary power 
to establish specific objectives for individual members of the management board. The STI payouts based thereon have been 
executed over the last year. * Members of the company's supervisory board may receive retirement benefits.

Mgmt ForApprove Discharge of Pawel Gruza 
(Deputy CEO)

   11.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Maciej 
Brzozowski (Deputy CEO)

   11.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Marcin Eckert 
(Deputy CEO)

   11.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Wojciech 
Iwanicki (Deputy CEO)

   11.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Maks 
Kraczkowski (Deputy CEO)

   11.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.



Powszechna Kasa Oszczednosci Bank Polski SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Mieczyslaw Krol 
(Deputy CEO)

   11.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Artur Kurcweil 
(Deputy CEO)

   11.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Piotr Mazur 
(Deputy CEO)

   11.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Iwona Duda 
(CEO and Deputy CEO)

   11.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Bartosz 
Drabikowski (Deputy CEO)

   11.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Maciej Lopinski 
(Supervisory Board Chairman)

   12.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Wojciech 
Jasinski (Supervisory Board Deputy 
Chairman)

   12.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Dominik 
Kaczmarski (Supervisory Board 
Secretary)

   12.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Mariusz 
Andrzejewski (Supervisory Board 
Member)

   12.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Andrzej 
Kisielewicz (Supervisory Board 
Member)

   12.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Rafal Kos 
(Supervisory Board Member)

   12.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Tomasz Kuczur 
(Supervisory Board Member)

   12.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.



Powszechna Kasa Oszczednosci Bank Polski SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Krzysztof 
Michalski (Supervisory Board Member)

   12.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Robert 
Pietryszyn (Supervisory Board 
Member)

   12.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Bogdan 
Szafranski (Supervisory Board 
Member)

   12.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Agnieszka 
Winnik-Kalemba (Supervisory Board 
Member)

   12.11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Discharge of Grzegorz 
Chlopek (Supervisory Board Member)

   12.12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board in 2022.

Mgmt ForApprove Assessment of Suitability of 
Regulations on Supervisory Board

   13 For

Additional Policy Rationale: A vote FOR is warranted because there are no known problems with the company's internal 
regulations concerning the functioning of the supervisory board.

Mgmt ForAmend Statute   14 For

Additional Policy Rationale: A vote FOR the proposed amendments is warranted because the changes are unlikely to have any 
appreciable impact on shareholder rights.

Mgmt ForApprove Regulations on Supervisory 
Board

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed amendments are non-contentious.

Mgmt ForApprove Regulations on General 
Meetings

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed amendments are non-contentious.

Mgmt ForApprove Individual Suitability of 
Supervisory Board Members

   17 Against

Additional Policy Rationale: Votes AGAINST these items are warranted due to lack of disclosure.

Mgmt ForApprove Collective Suitability of 
Supervisory Board Members

   18 Against

Additional Policy Rationale: Votes AGAINST these items are warranted due to lack of disclosure.

MgmtClose Meeting   19

Additional Policy Rationale: This is a non-voting item.



Powszechny Zaklad Ubezpieczen SA

Meeting Date: 06/07/2023

Record Date: 05/22/2023

Country: Poland

Meeting Type: Annual

Ticker: PZU

Primary ISIN: PLPZU0000011Primary Security ID: X6919T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForElect Meeting Chairman   2 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtAcknowledge Proper Convening of 
Meeting

   3

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

Mgmt ForApprove Agenda of Meeting   4 For

Additional Policy Rationale: Votes FOR Items 2 and 4 are warranted because these are routine meeting formalities. Items 1 and 
3 are non-voting.

MgmtReceive Financial Statements   5

Additional Policy Rationale: These are non-voting items.

MgmtReceive Consolidated Financial 
Statements

   6

Additional Policy Rationale: These are non-voting items.

MgmtReceive Management Board Report on 
Company's, Group's Operations, and 
Non-Financial Information

   7

Additional Policy Rationale: These are non-voting items.

MgmtReceive Supervisory Board Report on 
Its Review of Financial Statements, 
Management Board Report, and 
Management Board Proposal on 
Allocation of Income

   8

Additional Policy Rationale: These are non-voting items.

Mgmt ForApprove Management Board Report on 
Expenses Related to Representation, 
Legal Services, Marketing Services, 
Public Relations Services, Social 
Communication Services, and 
Management Advisory Services

   9 For

Additional Policy Rationale: Votes FOR these resolutions are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Financial Statements   10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.



Powszechny Zaklad Ubezpieczen SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Consolidated Financial 
Statements

   11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns about the accounts 
presented or the audit procedures used.

Mgmt ForApprove Management Board Report on 
Company's, Group's Operations, and 
Non-Financial Information

   12 For

Additional Policy Rationale: Votes FOR these resolutions are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Supervisory Board Report   13 For

Additional Policy Rationale: Votes FOR these resolutions are warranted because the reports shareholders are asked to approve 
under these items are uncontroversial, and their approval would not substantively affect the company, or its shareholders' 
rights.

Mgmt ForApprove Allocation of Income and 
Dividends of PLN 2.40 per Share

   14 For

Additional Policy Rationale: A vote FOR this item is warranted as there are no known concerns regarding the company's past 
income allocation practices.

Mgmt ForApprove Discharge of Ernest Bejda 
(Management Board Member)

   15.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Malgorzata Kot 
(Management Board Member)

   15.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Beata 
Kozlowska-Chyla (CEO)

   15.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Krzysztof 
Kozlowski (Management Board 
Member)

   15.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Tomasz Kulik 
(Management Board Member)

   15.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Piotr Nowak 
(Management Board Member)

   15.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Maciej 
Rapkiewicz (Management Board 
Member)

   15.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.



Powszechny Zaklad Ubezpieczen SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Malgorzata 
Sadurska (Management Board 
Member)

   15.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Krzysztof 
Szypula (Management Board Member)

   15.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Marcin 
Chludzinski (Supervisory Board 
Member)

   16.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Pawel Gorecki 
(Supervisory Board Deputy Chairman)

   16.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Agata Gornicka 
(Supervisory Board Member)

   16.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Robert 
Jastrzebski (Supervisory Board 
Chairman)

   16.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Elzbieta 
Maczynska-Ziemacka (Supervisory 
Board Member)

   16.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Pawel Mucha 
(Supervisory Board Member and 
Chairman)

   16.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Krzysztof 
Opolski (Supervisory Board Member)

   16.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Radoslaw 
Sierpinski  (Supervisory Board 
Member)

   16.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Robert Snitko 
(Supervisory Board Member and 
Secretary)

   16.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.



Powszechny Zaklad Ubezpieczen SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Piotr Wachowiak  
(Supervisory Board Member)

   16.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Jozef Wierzbicki 
(Supervisory Board Member)

   16.11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Discharge of Maciej 
Zaborowski (Supervisory Board 
Member)

   16.12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with respect to the 
actions taken by either the management board or the supervisory board during 2022.

Mgmt ForApprove Individual Suitability of Marcin 
Chludzinski (Supervisory Board 
Member)

   17.1 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Pawel 
Gorecki (Supervisory Board Deputy 
Chairman)

   17.2 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Agata 
Gornicka (Supervisory Board Member)

   17.3 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Robert 
Jastrzebski (Supervisory Board 
Chairman)

   17.4 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of 
Elzbieta Maczynska-Ziemacka 
(Supervisory Board Member)

   17.5 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Pawel 
Mucha (Supervisory Board Chairman)

   17.6 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of 
Krzysztof Opolski  (Supervisory Board 
Member)

   17.7 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of 
Radoslaw Sierpinski (Supervisory 
Board Member)

   17.8 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Robert 
Snitko (Supervisory Board Secretary)

   17.9 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.



Powszechny Zaklad Ubezpieczen SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Individual Suitability of Piotr 
Wachowiak (Supervisory Board 
Member)

   17.10 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Jozef 
Wierzbowski (Supervisory Board 
Member)

   17.11 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForApprove Individual Suitability of Maciej 
Zaborowski (Supervisory Board 
Member)

   17.12 For

Additional Policy Rationale: Votes FOR these items are warranted because there are no known concerns with these directors.

Mgmt ForAmend Policy of Suitability of 
Supervisory Board and Audit 
Committee Members

   18 For

Additional Policy Rationale: A vote FOR is warranted due to the lack of concerns regarding the proposed amendments.

Mgmt ForApprove Individual Suitability of 
Supervisory Board Candidate

   19 Against

Additional Policy Rationale: VOTE RECOMMENDATION A vote AGAINST this item is warranted because the name of the 
candidate is not disclosed.

Mgmt ForApprove Collective Suitability of 
Supervisory Board

   20 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the composition of the supervisory board after the 
upcoming AGM is unknown.

Mgmt ForElect Supervisory Board Member   21 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the company has failed to disclose the nominee's 
name.

Mgmt ForAmend Statute   22.1 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because the proposed amendments are 
non-contentious.

Mgmt ForAmend Statute   22.2 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because the proposed amendments are 
non-contentious.

Mgmt ForAmend Remuneration Policy   23 Against

Additional Policy Rationale: A vote AGAINST is warranted, as the proposed resolution does not address the major concerns 
present in the current version of the remuneration policy, namely: * There is insufficient disclosure of the metrics under the 
STIP; * The supervisory board is granted excessive discretionary powers; * The derogation clause is too broad and general in 
nature. However, it should be noted that there are no concerns regarding the amendment proposed under the proposal.

Mgmt ForApprove Remuneration Report   24 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * The STIP lacks specific performance indicators, 
thresholds, targets, as well as levels of achievement for variable remuneration payout; * The supervisory board is vested with 
discretionary power to set levels and grant variable remuneration components to the management board members.

MgmtClose Meeting   25

Additional Policy Rationale: This is a non-voting item.



PPHE Hotel Group Ltd.

Meeting Date: 05/23/2023

Record Date: 05/21/2023

Country: Guernsey

Meeting Type: Annual

Ticker: PPH

Primary ISIN: GG00B1Z5FH87Primary Security ID: G6942S109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted: * The CFO received a bonus of c. GBP 530,000. 
Although the Company's improved performance is recognised, the Company has not provided any details of the specific 
performance targets used to determine the level of bonus awarded. As this is significantly market lagging, support for the 
remuneration report cannot be supported.

Mgmt ForRatify Kost Forer Gabbay & Kasierer as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Eli Papouchado as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRe-elect Boris Ivesha as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRe-elect Daniel Kos as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRe-elect Ken Bradley as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRe-elect Nigel Keen as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRe-elect Stephanie Coxon as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Marcia Bakker as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



PPHE Hotel Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForElect Greg Hegarty as Director   17 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nigel Keen, Kenneth (Ken) Bradley, 
and Stephanie Coxon is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

PRA Group, Inc.

Meeting Date: 06/13/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Annual

Ticker: PRAA

Primary ISIN: US69354N1063Primary Security ID: 69354N106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vikram A. Atal Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Danielle M. Brown   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Marjorie M. Connelly   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director John H. Fain   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Steven D. Fredrickson   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.



PRA Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James A. Nussle   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Brett L. Paschke   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Scott M. Tabakin   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Peggy P. Turner   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Lance L. Weaver   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lance Weaver, James Nussle, Scott 
Tabakin and Peggy Turner is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Precigen, Inc.

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: PGEN

Primary ISIN: US74017N1054Primary Security ID: 74017N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Randal Kirk Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cesar L. Alvarez   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven Frank   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Precigen, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Vinita Gupta   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Fred Hassan   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey B. Kindler   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dean J. Mitchell   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Helen Sabzevari   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James Turley   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez and Vinita Gupta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.06 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Premium Brands Holdings Corporation

Meeting Date: 05/12/2023

Record Date: 03/27/2023

Country: Canada

Meeting Type: Annual

Ticker: PBH

Primary ISIN: CA74061A1084Primary Security ID: 74061A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Sean Cheah   2a Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.



Premium Brands Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Johnny Ciampi   2b For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Marie Delorme   2c For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Bruce Hodge   2d For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Kathleen Keller-Hobson   2e Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Hugh McKinnon   2f Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director George Paleologou   2g For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForElect Director Mary Wagner   2h For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Sean Cheah, Kathleen Keller-Hobson 
and Hugh McKinnon for lack of diversity on the board. Vote FOR remaining  nominees as no significant concerns have been 
identified at this time.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.63 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Prestige International Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4290

Primary ISIN: JP3833620002Primary Security ID: J6401L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Allow Virtual Only 
Shareholder Meetings

Mgmt For Against



Prestige International Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The passage of this proposal will authorize 
the company to hold virtual only meetings permanently, without further need to consult shareholders, even after the current 
health crisis is resolved, and the proposed language fails to specify situations under which virtual meetings will be held.

Mgmt ForElect Director Tamagami, Shinichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekine, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Nao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Izumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koeda, Masayo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sugiyama, 
Masaru

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee

Mgmt ForAppoint Statutory Auditor Hara, 
Katsuhiko

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Ono, Masaru   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Prima Meat Packers, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2281

Primary ISIN: JP3833200003Primary Security ID: J64040132

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Prima Meat Packers, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Chiba, Naoto   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Satoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ide, Yuzo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujita, Yoshino   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sakai, 
Naofumi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Shimozawa, 
Hideki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Abe, Kuniaki   3.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Primerica, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: PRI

Primary ISIN: US74164M1080Primary Security ID: 74164M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John A. Addison, Jr. Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joel M. Babbit   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Amber L. Cottle   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Primerica, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary L. Crittenden   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cynthia N. Day   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sanjeev Dheer   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Beatriz R. Perez   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director D. Richard Williams   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Glenn J. Williams   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Barbara A. Yastine   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Primo Water Corporation

Meeting Date: 05/31/2023

Record Date: 04/27/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: PRMW

Primary ISIN: CA74167P1080Primary Security ID: 74167P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Britta Bomhard Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Susan E. Cates   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Primo Water Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eric J. Foss   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jerry Fowden   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas J. Harrington   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Derek R. Lewis   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lori T. Marcus   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Billy D. Prim   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Archana Singh   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven P. Stanbrook   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Bylaws   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the changes included in the second restated bylaws will 
facilitate the shareholder nomination process of directors.

Principal Financial Group, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: PFG

Primary ISIN: US74251V1026Primary Security ID: 74251V102



Principal Financial Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jonathan S. Auerbach Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary E. "Maliz" Beams   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jocelyn Carter-Miller   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Scott M. Mills   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Claudio N. Muruzabal   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director H. Elizabeth Mitchell   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards are based primarily on an objective financial performance metrics and the 
majority of equity award are conditioned on long-term clearly disclosed financial performance goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Privia Health Group, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PRVA

Primary ISIN: US74276R1023Primary Security ID: 74276R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shawn Morris 
*Withdrawn Resolution*

Mgmt

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.



Privia Health Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeff Bernstein   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

Mgmt ForElect Director Nancy Cocozza   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

Mgmt ForElect Director David King   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

MgmtElect Director Thomas McCarthy 
*Withdrawn Resolution*

   1.5

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

MgmtElect Director Will Sherrill *Withdrawn 
Resolution*

   1.6

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

MgmtElect Director Bill Sullivan *Withdrawn 
Resolution*

   1.7

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

MgmtElect Director Patricia Maryland 
*Withdrawn Resolution*

   1.8

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.

MgmtElect Director Jaewon Ryu *Withdrawn 
Resolution*

   1.9

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David King and 
Jeff Bernstein for lack of diversity on the board. WITHHOLD votes are also warranted for governance committee members 
David King and Jeff Bernstein given that the board failed to remove, or subject to a sunset requirement, the pop-up classified 
board structure and supermajority vote requirements to amend the governing documents, each of which has now been 
triggered and adversely impacts shareholder rights. Votes FOR Nancy Cocozza are warranted.



Privia Health Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

ProAssurance Corporation

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PRA

Primary ISIN: US74267C1062Primary Security ID: 74267C106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Samuel A. Di Piazza, Jr. Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katisha Vance for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Fabiola Cobarrubias   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katisha Vance for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward L. Rand, Jr.   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katisha Vance for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Katisha T. Vance   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Katisha Vance for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.25 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



PROCEPT BioRobotics Corporation

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: PRCT

Primary ISIN: US74276L1052Primary Security ID: 74276L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frederic Moll Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antal Desai and 
Mary Garrett for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members 
Antal Desai and Mary Garrett for failing to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominee, Frederic (Fred) Moll, is warranted

Mgmt ForElect Director Antal Desai   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antal Desai and 
Mary Garrett for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members 
Antal Desai and Mary Garrett for failing to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominee, Frederic (Fred) Moll, is warranted

Mgmt ForElect Director Mary Garrett   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Antal Desai and 
Mary Garrett for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members 
Antal Desai and Mary Garrett for failing to remove, or subject to a sunset requirement, the classified board and the 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominee, Frederic (Fred) Moll, is warranted

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Procore Technologies, Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: PCOR

Primary ISIN: US74275K1088Primary Security ID: 74275K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Craig F. Courtemanche, 
Jr.

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nanci Caldwell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Nanci Caldwell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.



Procore Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathryn A. Bueker   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nanci Caldwell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Nanci Caldwell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nanci E. Caldwell   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nanci Caldwell for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Nanci Caldwell 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

ProFrac Holding Corp.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: ACDC

Primary ISIN: US74319N1000Primary Security ID: 74319N100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Theresa Glebocki Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.

Mgmt ForElect Director Gerald Haddock   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.



ProFrac Holding Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sergei Krylov   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.

Mgmt ForElect Director Stacy Nieuwoudt   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.

Mgmt ForElect Director James C. 'Coy' Randle, 
Jr.

   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.

Mgmt ForElect Director Matthew D. Wilks   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes for  all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Matthew (Matt) Wilks, Sergei Krylov, and 
James (Coy) Randle Jr. due to the company's lack of a formal nominating committee. WITHHOLD votes are further warranted 
for incumbent nominees Matthew (Matt) Wilks, Theresa Glebocki, Gerald Haddock, Sergei Krylov and Stacy Nieuwoudt for lack 
of diversity on the board.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Progyny, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: PGNY

Primary ISIN: US74340E1038Primary Security ID: 74340E103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lloyd Dean Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kevin Gordon and 
Cheryl Scott for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Kevin 
Gordon and Cheryl Scott given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining nominee Lloyd Dean are warranted at this time.



Progyny, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kevin Gordon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kevin Gordon and 
Cheryl Scott for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Kevin 
Gordon and Cheryl Scott given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining nominee Lloyd Dean are warranted at this time.

Mgmt ForElect Director Cheryl Scott   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kevin Gordon and 
Cheryl Scott for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Kevin 
Gordon and Cheryl Scott given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. Votes FOR remaining nominee Lloyd Dean are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.16 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The annual incentive is largely based on subjective 
achievements and lacks fulsome disclosure. In addition, the new CEO received outsized promotional and retention equity 
awards that were largely time-based. Other NEOs also received sizeable special equity awards.

Prometheus Biosciences, Inc.

Meeting Date: 06/15/2023

Record Date: 05/15/2023

Country: USA

Meeting Type: Special

Ticker: RXDX

Primary ISIN: US74349U1088Primary Security ID: 74349U108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted in light of the premium, liquidity and certainty of value 
inherent in the cash consideration, and the downside risk of non-approval given the stock's outperformance since the 
unaffected date.

Mgmt ForAdvisory Vote on Golden Parachutes   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While cash severance is double trigger and reasonably 
based, outstanding equity awards will auto-accelerate at the time of the merger, and the CEO is entitled to significant tax 
gross-up payments, which are considered a problematic pay practice.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this transaction is warranted, as the underlying transaction (Item 1) merits support.

Prosegur Cash SA

Meeting Date: 06/06/2023

Record Date: 06/01/2023

Country: Spain

Meeting Type: Annual

Ticker: CASH

Primary ISIN: ES0105229001Primary Security ID: E8S56X108



Prosegur Cash SA

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Treatment of Net Loss   2 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of Ernst & Young, 
S.L. as Auditor for 2023

   5 For

Additional Policy Rationale: A vote FOR these items is warranted because there are no concerns regarding these proposals.

Mgmt ForRenew Appointment of Ernst & Young, 
S.L. as Auditor for 2024-2026 Period

   6 For

Additional Policy Rationale: A vote FOR these items is warranted because there are no concerns regarding these proposals.

Mgmt ForReelect Pedro Guerrero Guerrero as 
Director

   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReelect Chantal Gut Revoredo as 
Director

   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReelect Claudio Aguirre Peman as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReelect Daniel Entrecanales Domecq 
as Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReelect Ana Sainz de Vicuna Bemberg 
as Director

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Prosegur Cash SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Maria Benjumea Cabeza de 
Vaca as Director

   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Claudio Aguirre Peman, Daniel 
Guillermo Entrecanales Domecq, Pedro Guerrero Guerrero and Ana Ines Sainz de Vicuña Bemberg is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote on Remuneration Report   13 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the following concerns have been identified: * The 
board has not provided any rationale for the 8.7 percent increase in the executive chairman's 2023 salary. * Information on 
variable pay schemes (selected metrics, weights, and performance outcome under the STI scheme) remains insufficient. * The 
board carried out the early vesting of awards under the Global Optimum LTIP, which rewards the digital transformation of the 
company. The board has not explained which milestones have been achieved.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   14 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Prosegur Compania de Seguridad SA

Meeting Date: 06/07/2023

Record Date: 06/02/2023

Country: Spain

Meeting Type: Annual

Ticker: PSG

Primary ISIN: ES0175438003Primary Security ID: E83453188

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Treatment of Net Loss   2 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Dividends Charged Against 
Reserves

   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed dividend.

Mgmt ForRenew Appointment of Ernst & Young 
as Auditor for FY 2023

   6 For

Additional Policy Rationale: A vote FOR these items is warranted because there are no concerns regarding these proposals.

Mgmt ForRenew Appointment of Ernst & Young 
as Auditor for FY 2024, 2025 and 2026

   7 For

Additional Policy Rationale: A vote FOR these items is warranted because there are no concerns regarding these proposals.



Prosegur Compania de Seguridad SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Angel Durandez Adeva as 
Director

   8 For

Additional Policy Rationale: A vote FOR Items 8 and 9 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForElect Natalia Gamero del Castillo 
Calleja as Director

   9 For

Additional Policy Rationale: A vote FOR Items 8 and 9 is warranted due to a lack of concerns about the independent director 
nominees.

Mgmt ForAdvisory Vote on Remuneration Report   10 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the following concerns have been identified: * 
Information on variable pay schemes (selected metrics, weights, and performance outcome under the STI scheme) remains 
insufficient. * The board carried out the early vesting of awards under the Global Optimum LTIP, which rewards the digital 
transformation of the company. The board has not explained which milestones have been achieved.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   11 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

ProSiebenSat.1 Media SE

Meeting Date: 06/30/2023

Record Date: 06/23/2023

Country: Germany

Meeting Type: Annual

Ticker: PSM

Primary ISIN: DE000PSM7770Primary Security ID: D6216S143

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.05 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForPostpone Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: A vote FOR the postponement of discharge of the management board (Item 3) is warranted on a 
precautionary basis in light of the ongoing independent internal investigation to clarify regulatory issues at the portfolio 
companies Jochen Schweizer and mydays. A vote FOR the discharge of the supervisory board (Item 4) is considered warranted 
as there is no evidence that these individuals have not fulfilled their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: A vote FOR the postponement of discharge of the management board (Item 3) is warranted on a 
precautionary basis in light of the ongoing independent internal investigation to clarify regulatory issues at the portfolio 
companies Jochen Schweizer and mydays. A vote FOR the discharge of the supervisory board (Item 4) is considered warranted 
as there is no evidence that these individuals have not fulfilled their fiduciary duties.



ProSiebenSat.1 Media SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023, for the 
Review of Interim Financial 
Statements for Fiscal Year 2023 and 
for the Interim Financial Statements 
Until 2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with, and even exceeds in many respects, best practice standards in Germany and no significant concerns were identified.

Mgmt ForElect Katharina Behrends to the 
Supervisory Board

   7.1 For

Additional Policy Rationale: Votes FOR the director nominees are warranted at this time.

Mgmt ForElect Thomas Ingelfinger to the 
Supervisory Board

   7.2 For

Additional Policy Rationale: Votes FOR the director nominees are warranted at this time.

Mgmt ForElect Cai-Nicolas Ziegler to the 
Supervisory Board

   7.3 For

Additional Policy Rationale: Votes FOR the director nominees are warranted at this time.

Mgmt ForElect Katrin Burkhardt to the 
Supervisory Board

   7.4 For

Additional Policy Rationale: Votes FOR the director nominees are warranted at this time.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Prosperity Real Estate Investment Trust

Meeting Date: 05/25/2023

Record Date: 05/19/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 808

Primary ISIN: HK0808032913Primary Security ID: Y7084Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Authorize Repurchase of Issued Share 
Capital

Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed unit repurchase.



Protagonist Therapeutics, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: PTGX

Primary ISIN: US74366E1029Primary Security ID: 74366E102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dinesh V. Patel Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Dinesh Patel for lack of diversity on the 
board. WITHHOLD votes are further warranted for incumbent director nominee Dinesh Patel given the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Proterra, Inc.

Meeting Date: 06/23/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: PTRA

Primary ISIN: US74374T1097Primary Security ID: 74374T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jan R. Hauser Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jan Hauser for lack 
of diversity on the board. WITHHOLD votes are further warranted for Jan Hauser as a Governance Committee member, given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gareth T. Joyce   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jan Hauser for lack 
of diversity on the board. WITHHOLD votes are further warranted for Jan Hauser as a Governance Committee member, given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michael D. Smith   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jan Hauser for lack 
of diversity on the board. WITHHOLD votes are further warranted for Jan Hauser as a Governance Committee member, given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Proterra, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the annual incentive is primarily based on 
objective performance goals, concerns are raised surrounding the long-term incentive program, which is entirely of time-based. 
Additionally, the company made one-time equity grants to several NEOs which lack performance criteria. Given that equity 
compensation represents the overwhelming majority of the CEO's total pay, investors generally expect a majority of long-term 
awards to be tied to long-term, multi-year performance goals.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Issuance of Shares of 
Common Stock Upon Potential Future 
Conversion of Convertible Notes

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the company's financial condition and the potential 
consequences of failing to receive shareholder approval.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the request is reasonable and there are no 
substantial concerns with the company's past use of shares. In addition, there is a specific and severe risk to shareholders of 
non-approval, as evidenced by the substantial doubt regarding the company's ability to continue as a going concern.

Prothena Corporation plc

Meeting Date: 05/16/2023

Record Date: 03/06/2023

Country: Ireland

Meeting Type: Annual

Ticker: PRTA

Primary ISIN: IE00B91XRN20Primary Security ID: G72800108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Helen S. Kim Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Oleg Nodelman is warranted for lack of 
diversity on the board. A vote AGAINST Oleg Nodelman is further warranted for serving on more than three public boards while 
serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gene G. Kinney   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Oleg Nodelman is warranted for lack of 
diversity on the board. A vote AGAINST Oleg Nodelman is further warranted for serving on more than three public boards while 
serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Oleg Nodelman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Oleg Nodelman is warranted for lack of 
diversity on the board. A vote AGAINST Oleg Nodelman is further warranted for serving on more than three public boards while 
serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dennis J. Selkoe   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Oleg Nodelman is warranted for lack of 
diversity on the board. A vote AGAINST Oleg Nodelman is further warranted for serving on more than three public boards while 
serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.36 percent of the fees paid to the auditor are for 
non-audit purposes.



Prothena Corporation plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor: * The equity program is 
estimated to be excessively dilutive (overriding factor).

Proto Labs, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: PRLB

Primary ISIN: US7437131094Primary Security ID: 743713109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert Bodor Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Archie C. Black   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Sujeet Chand   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Moonhie Chin   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Rainer Gawlick   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Stacy Greiner   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Donald G. Krantz   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Sven A. Wehrwein   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Archie Black, Sujeet Chand and Sven 
Wehrwein is warranted for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Proto Labs, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest that support for this proposal is warranted.

Prudential Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PRU

Primary ISIN: GB0007099541Primary Security ID: G72899100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern because: * 
Bonuses paid out at near maximum levels against a backdrop of declines in certain areas of business performance. Profit from 
new business and embedded value both fell. The main reason for support is: * In mitigation, there are areas of growth and 
progress, and crucially in adjusted profit. There is not the degree of divergence that would prompt an adverse voting 
recommendation.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any significant concerns.

Mgmt ForElect Arijit Basu as Director   4 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForElect Claudia Dyckerhoff as Director   5 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForElect Anil Wadhwani as Director   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Shriti Vadera as Director   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Prudential Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jeremy Anderson as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Chua Sock Koong as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect David Law as Director   10 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Ming Lu as Director   11 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect George Sartorel as Director   12 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Jeanette Wong as Director   13 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Amy Yip as Director   14 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForAppoint Ernst & Young LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForApprove Sharesave Plan   18 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no corporate 
governance concerns have been identified.

Mgmt ForApprove Long Term Incentive Plan   19 For

Additional Policy Rationale: A vote FOR the Long Term Incentive Plan is warranted as no material concerns have been identified 
with the structure.

Mgmt ForApprove International Savings-Related 
Share Option Scheme for 
Non-Employees

   20 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no corporate 
governance concerns have been identified.

Mgmt ForApprove the ISSOSNE Service Provider 
Sublimit

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForApprove Agency Long Term Incentive 
Plan

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.



Prudential Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove the Agency LTIP Service 
Provider Sublimit

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   24 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity to Include 
Repurchased Shares

   25 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   26 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   27 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   28 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAdopt New Articles of Association   29 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   30 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

PTC Therapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: PTCT

Primary ISIN: US69366J2006Primary Security ID: 69366J200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William F. Bell, Jr. Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephanie Okey 
and Jerome (Jerry) Zeldis for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Matthew B. Klein   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephanie Okey 
and Jerome (Jerry) Zeldis for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



PTC Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephanie S. Okey   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephanie Okey 
and Jerome (Jerry) Zeldis for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jerome B. Zeldis   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephanie Okey 
and Jerome (Jerry) Zeldis for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.36 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

PubMatic, Inc.

Meeting Date: 05/31/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: PUBM

Primary ISIN: US74467Q1031Primary Security ID: 74467Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Cathleen Black Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Susan Daimler   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Shelagh Glaser   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Amar K. Goel   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Rajeev K. Goel   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.



PubMatic, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jacob Shulman   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Susan Daimler given the 
board's failure to remove, or subject to a reasonable sunset requirement, the pop-up classified board, the supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class capital structure, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company’s peers; * High CEO pay in relation to company peer group CEO median pay levels.

Pulmonx Corporation

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: LUNG

Primary ISIN: US7458481014Primary Security ID: 745848101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas W. Burns Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Georgia 
Garinois-Melenikiotou for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
member Georgia Garinois-Melenikiotou given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Georgia 
Garinois-Melenikiotou

   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Georgia 
Garinois-Melenikiotou for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
member Georgia Garinois-Melenikiotou given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Dana G. Mead, Jr.   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Georgia 
Garinois-Melenikiotou for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
member Georgia Garinois-Melenikiotou given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.96 percent of the fees paid to the auditor are for 
non-audit purposes.



Pulmonx Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company’s peers; * High CEO pay in relation to company peer group CEO median 
pay levels; * CEO's high compensation is mainly driven by time-vesting equity awards; and * There is limited disclosure with 
respect to the annual incentive program.

PUMA SE

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: PUM

Primary ISIN: DE0006969603Primary Security ID: D62318148

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.82 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There remains only limited 
ex-post disclosure under the STI compared to market practice, particularly regarding individual and sustainability targets. * 
Discretionary adjustments were made to the STI in the year under review, and the company has not provided compelling 
disclosure, particularly regarding the actual adjustments made. * Payouts were made under the Monetary Unit Plan, which was 
not subject to performance conditions. * One executive received a significant base salary increase for which no explanation was 
provided.

Mgmt ForElect Heloise Temple-Boyer to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: Votes AGAINST the non-independent nominees, Heloise Temple-Boyer, Jean-Marc Duplaix, and 
Thore Ohlsson, are warranted because of the failure to establish a sufficiently independent board. A vote AGAINST Thore 
Ohlsson is further warranted because he is non-independent and currently the chair of the audit committee. A vote AGAINST 
the non-independent nominee, Heloise Temple-Boyer, is further warranted because the company has failed to establish a 
sufficiently independent audit committee. However, a vote FOR the independent nominee Fiona May is warranted because her 
presence helps to increase the independence of the board.



PUMA SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Thore Ohlsson to the Supervisory 
Board

   7.2 Against

Additional Policy Rationale: Votes AGAINST the non-independent nominees, Heloise Temple-Boyer, Jean-Marc Duplaix, and 
Thore Ohlsson, are warranted because of the failure to establish a sufficiently independent board. A vote AGAINST Thore 
Ohlsson is further warranted because he is non-independent and currently the chair of the audit committee. A vote AGAINST 
the non-independent nominee, Heloise Temple-Boyer, is further warranted because the company has failed to establish a 
sufficiently independent audit committee. However, a vote FOR the independent nominee Fiona May is warranted because her 
presence helps to increase the independence of the board.

Mgmt ForElect Jean-Marc Duplaix to the 
Supervisory Board

   7.3 Against

Additional Policy Rationale: Votes AGAINST the non-independent nominees, Heloise Temple-Boyer, Jean-Marc Duplaix, and 
Thore Ohlsson, are warranted because of the failure to establish a sufficiently independent board. A vote AGAINST Thore 
Ohlsson is further warranted because he is non-independent and currently the chair of the audit committee. A vote AGAINST 
the non-independent nominee, Heloise Temple-Boyer, is further warranted because the company has failed to establish a 
sufficiently independent audit committee. However, a vote FOR the independent nominee Fiona May is warranted because her 
presence helps to increase the independence of the board.

Mgmt ForElect Fiona May to the Supervisory 
Board

   7.4 For

Additional Policy Rationale: Votes AGAINST the non-independent nominees, Heloise Temple-Boyer, Jean-Marc Duplaix, and 
Thore Ohlsson, are warranted because of the failure to establish a sufficiently independent board. A vote AGAINST Thore 
Ohlsson is further warranted because he is non-independent and currently the chair of the audit committee. A vote AGAINST 
the non-independent nominee, Heloise Temple-Boyer, is further warranted because the company has failed to establish a 
sufficiently independent audit committee. However, a vote FOR the independent nominee Fiona May is warranted because her 
presence helps to increase the independence of the board.

Mgmt ForElect Martin Koeppel as Employee 
Representative to the Supervisory 
Board

   7.5 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted because employee representatives will continue 
to be selected by company employees, and their nominations are binding at an AGM, meaning that these votes are a formality 
only.

Mgmt ForElect Bernd Illig as Employee 
Representative to the Supervisory 
Board

   7.6 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted because employee representatives will continue 
to be selected by company employees, and their nominations are binding at an AGM, meaning that these votes are a formality 
only.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   8 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   9 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



Pure Storage, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: PSTG

Primary ISIN: US74624M1027Primary Security ID: 74624M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Brown Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee nominee Roxanne Taylor given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Roxanne Taylor for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director John "Coz" Colgrove   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee nominee Roxanne Taylor given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Roxanne Taylor for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Roxanne Taylor   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee nominee Roxanne Taylor given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
warranted for incumbent nominating committee member Roxanne Taylor for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

PureTech Health Plc

Meeting Date: 06/13/2023

Record Date: 06/09/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: PRTC

Primary ISIN: GB00BY2Z0H74Primary Security ID: G7297M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



PureTech Health Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern: * Bonus disclosures and 
structures diverge from UK market practice. * The reporting around the strategic measures of the LTIP is somewhat opaque, 
which raises concerns given that LTIP opportunities remain highly competitive. The main reasons for support are: * The bonus 
disclosure may be considered appropriate for this type of business and the maximum bonus is not high compared to other 
companies. * The Company is based in the U.S., where long-term shares are normally not performance related. * Pay 
arrangements reflect the nature of the business, as well as the U.S. location of the Company.

Mgmt ForRe-elect Sharon Barber-Lui as Director   3 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Raju Kucherlapati as Director   4 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect John LaMattina as Director   5 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Kiran Mazumdar-Shaw as 
Director

   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Robert Langer as Director   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Daphne Zohar as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Bharatt Chowrira as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForAppoint PricewaterhouseCoopers LLP 
as Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Performance Share Plan   13 For

Additional Policy Rationale: A vote FOR this item is considered warranted, although it is not without concern for shareholders: * 
The Company has proposed to amend its existing dilution limit clause of 10% in 10 years for all the Company's share schemes 
to 10% in 5 years. The Company notes that this change brings its approach to equity dilution more in line with its U.S. peers. 
The main reasons for support are: * The Company's rationale, in regard to aligning practices with its U.S. peers, is 
acknowledged. * No other material concerns are identified with the proposals.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



PureTech Health Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Purple Innovation, Inc.

Meeting Date: 06/16/2023

Record Date: 05/02/2023

Country: USA

Meeting Type: Annual

Ticker: PRPL

Primary ISIN: US74640Y1064Primary Security ID: 74640Y106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director S. Hoby Darling Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert T. DeMartini   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Gary T. DiCamillo   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Adam L. Gray   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Claudia Hollingsworth   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director R. Carter Pate   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



Purple Innovation, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director D. Scott Peterson   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Erika Serow   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary DiCamillo and Claudia 
Hollingsworth is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Puuilo Oyj

Meeting Date: 05/16/2023

Record Date: 05/04/2023

Country: Finland

Meeting Type: Annual

Ticker: PUUILO

Primary ISIN: FI4000507124Primary Security ID: X6S8C1108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: These are routine meeting formalities.

MgmtCall the Meeting to Order   2

Additional Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   3

Additional Policy Rationale: These are routine meeting formalities.

MgmtAcknowledge Proper Convening of 
Meeting

   4

Additional Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   5

Additional Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements and 
Statutory Reports

   6

Additional Policy Rationale: This is a routine, non-voting item.



Puuilo Oyj

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAccept Financial Statements and 
Statutory Reports

   7 For

Additional Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.34 Per Share

   8 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted because the proposed dividend is in line 
with the company's dividend policy.

Mgmt ForApprove Discharge of Board and 
President

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Remuneration Report 
(Advisory Vote)

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice. However, concerns are noted regarding the lack of 
disclosure surrounding the weights attributed to the performance metrics under the company's long-term incentive plan.

Mgmt ForApprove Remuneration of Directors in 
the Amount of EUR 60,000 for Chair 
and EUR 30,000 for Other Directors; 
Approve Remuneration for Committee 
Work

   11 For

Additional Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.

Mgmt ForFix Number of Directors at 6   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.

Mgmt ForReelect Bent Holm, Mammu Kaario, 
Rasmus Molander and Markku 
Tuomaala as Directors; Elect Lasse 
Aho (Chair) and Tuomas Piirtola as 
New Directors

   13 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted for lack of diversity on the board.

Mgmt ForApprove Remuneration of Auditors   14 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForRatify PricewaterhouseCoopers as 
Auditors

   15 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Share Repurchase Program   16 For

Additional Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, as the proposal includes 
acceptable holding, volume, and duration limits.

Mgmt ForApprove Issuance of up to 10 Percent 
of Issued Shares without Preemptive 
Rights

   17 For

Additional Policy Rationale: A vote FOR this issuance authorization is warranted because the potential share capital increase is 
not excessive.

Mgmt ForApprove Charitable Donations up to 
EUR 50,000

   18 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as donations of this size are best left at the discretion of the 
board and management.



Puuilo Oyj

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAllow Shareholder Meetings to be Held 
by Electronic Means Only

   19 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendments is warranted because the new articles provide 
the possibility for virtual-only shareholder meetings. While there are benefits from allowing participation at shareholder 
meetings via electronic means, virtual-only meetings may hinder meaningful exchanges between management and 
shareholders and enable management to avoid uncomfortable questions.

MgmtClose Meeting   20

Additional Policy Rationale: This is a non-voting formality.

PVA TePla AG

Meeting Date: 06/28/2023

Record Date: 06/06/2023

Country: Germany

Meeting Type: Annual

Ticker: TPE

Primary ISIN: DE0007461006Primary Security ID: D8313K106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 Against

Additional Policy Rationale: A vote AGAINST the allocation of income resolution is warranted due to long-term low payout 
ratios.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it is 
not without concerns: * Ex-post disclosure remains underdeveloped, which is particularly concerning as the STI comprises 40 
percent "individual" performance criteria that are only vaguely disclosed.

Mgmt ForAmend Articles Re: Management Board 
Resolutions

   7.1 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.



PVA TePla AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Increase in Size of Board to 
Four Members

   7.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted because: * The increase in board size appears 
appropriate for a company of this size, and particularly in light of the company's rationale. * There are no significant 
governance concerns surrounding the new nominee.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7.3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7.4 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: General Meeting 
Chair and Procedure

   7.5 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted due to a lack of concerns.

Mgmt ForAmend Affiliation Agreement with PVA 
Industrial Vacuum Systems GmbH

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForElect Myriam Jahn to the Supervisory 
Board

   9 For

Additional Policy Rationale: Votes FOR these proposals are warranted because: * The increase in board size appears 
appropriate for a company of this size, and particularly in light of the company's rationale. * There are no significant 
governance concerns surrounding the new nominee.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   10 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

PVH Corp.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: PVH

Primary ISIN: US6936561009Primary Security ID: 693656100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ajay Bhalla Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael M. Calbert   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Brent Callinicos   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



PVH Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director George Cheeks   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stefan Larsson   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director G. Penny McIntyre   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Amy McPherson   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Allison Peterson   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Edward R. Rosenfeld   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Judith Amanda Sourry 
Knox

   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Update the Exculpation Provision 
Under the Delaware General 
Corporation Law

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.45 percent of the fees paid to the auditor are for 
non-audit purposes.

Q2 Holdings, Inc.

Meeting Date: 05/31/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: QTWO

Primary ISIN: US74736L1098Primary Security ID: 74736L109



Q2 Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. Lynn Atchison Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Jeffrey T. Diehl   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Matthew P. Flake   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Stephen C. Hooley   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director James R. Offerdahl   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director R. H. Seale, III   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Margaret L. Taylor   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForElect Director Lynn Antipas Tyson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stephen (Steve) 
Hooley, Margaret (Peggy) Taylor and Lynn Tyson for lack of diversity on the board. Votes FOR remaining nominees are 
warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



Q2 Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

QBE Insurance Group Limited

Meeting Date: 05/12/2023

Record Date: 05/10/2023

Country: Australia

Meeting Type: Annual

Ticker: QBE

Primary ISIN: AU000000QBE9Primary Security ID: Q78063114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. * STI bonuses are sufficiently aligned with 
performance in FY22. * There was nil LTI vesting. The qualification is to highlight corporate governance concerns particularly in 
relation to * the inferior and absent disclosure of specific and quantified targets in the STI. This information was previously 
disclosed for the benefit of shareholders; however, this has now been removed in the 2022 annual report. * An insufficient 
performance period in the LTI which lags large market cap peers, including the Big 4 banks, and direct general insurance peer, 
Insurance Australia Group.

Mgmt ForApprove Grant of Conditional Rights to 
Andrew Horton

   3 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. The terms of the grant are in line with minimum 
local market standards. There is a three-year performance period, an additional service-based vesting period, no re-testing and 
relative TSR and ROE performance measures. The qualification is to highlight concerns for inconsistency with good corporate 
governance as follows: * An insufficient performance period relative to the large market cap peer group, where four or more 
years is commonplace to better align with the longer term, and * The provision for dividends on unvested shares in the 
performance period.

Mgmt ForElect Michael (Mike) Wilkins as 
Director

   4a Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee member Michael (Mike) Wilkins for lack of 
diversity on the board. Concerns are further highlighted as Michael Wilkins is chairman of ASX-listed health insurer, Medibank 
Private Limited where a significant cyber security performance failure was observed. A vote FOR the re-election of Kathryn 
Lisson is warranted at this time

Mgmt ForElect Kathryn (Kathy) Lisson as 
Director

   4b For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee member Michael (Mike) Wilkins for lack of 
diversity on the board. Concerns are further highlighted as Michael Wilkins is chairman of ASX-listed health insurer, Medibank 
Private Limited where a significant cyber security performance failure was observed. A vote FOR the re-election of Kathryn 
Lisson is warranted at this time

QCR Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: QCRH

Primary ISIN: US74727A1043Primary Security ID: 74727A104



QCR Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James M. Field Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marie Ziegler, John 
Griesemer, and Elizabeth (Libby) Jacobs for lack of diversity on the board. A vote FOR James M. Field is warranted.

Mgmt ForElect Director John F. Griesemer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marie Ziegler, John 
Griesemer, and Elizabeth (Libby) Jacobs for lack of diversity on the board. A vote FOR James M. Field is warranted.

Mgmt ForElect Director Elizabeth S. Jacobs   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marie Ziegler, John 
Griesemer, and Elizabeth (Libby) Jacobs for lack of diversity on the board. A vote FOR James M. Field is warranted.

Mgmt ForElect Director Marie Z. Ziegler   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Marie Ziegler, John 
Griesemer, and Elizabeth (Libby) Jacobs for lack of diversity on the board. A vote FOR James M. Field is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify RSM US LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.96 percent of the fees paid to the auditor are for 
non-audit purposes.

QIAGEN NV

Meeting Date: 06/22/2023

Record Date: 05/25/2023

Country: Netherlands

Meeting Type: Annual

Ticker: QGEN

Primary ISIN: NL0012169213Primary Security ID: N72482123

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A qualified vote FOR is warranted as the proposed remuneration report is broadly in line with 
market practice, however, the disclosure under the STIP and the LTIP would benefit from some improvement, especially 
concerning the "personal objectives" metric (25 percent weight) and the achievement of the non-financial metrics under the 
STIP. Targets under the LTIP are also lacking.

Mgmt ForApprove Discharge of Management 
Board

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.



QIAGEN NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board

   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReelect Metin Colpan to Supervisory 
Board

   5.a Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Toralf Haag to Supervisory 
Board

   5.b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Ross L. Levine to Supervisory 
Board

   5.c For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Elaine Mardis to Supervisory 
Board

   5.d For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Eva Pisa to Supervisory Board   5.e For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Lawrence A. Rosen to 
Supervisory Board

   5.f Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Stephen H. Rusckowski to 
Supervisory Board

   5.g For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Elizabeth E. Tallett to 
Supervisory Board

   5.h Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lawrence Rosen, Metin Colpan and 
Elizabeth Tallett is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at 
this time.

Mgmt ForReelect Thierry Bernard to 
Management Board

   6.a For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a term not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForReelect Roland Sackers to 
Management Board

   6.b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a term not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.



QIAGEN NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint KPMG Accountants N.V. as 
Auditors

   7 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Supervisory Board Authority to 
Issue Shares

   8.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume (i.e. the management board would be able to issue share up to 50 percent of the issued share capital).

Mgmt ForAuthorize Supervisory Board to 
Exclude Preemptive Rights from Share 
Issuances

   8.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume (i.e. the management board would be able to issue share up to 50 percent of the issued share capital).

Mgmt ForAuthorize Repurchase of Shares   9 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow QIAGEN to repurchase up to 10.00 percent of the issued share 
capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of the share price 
prior to the repurchase.

Mgmt ForApprove Discretionary Rights for the 
Managing Board to Implement Capital 
Repayment by Means of Synthetic 
Share Repurchase

   10 For

Additional Policy Rationale: A vote FOR is warranted because this is an alternative return to shareholders.

Mgmt ForApprove Cancellation of Shares   11 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

Mgmt ForApprove QIAGEN N.V. 2023 Stock Plan   12 For

Additional Policy Rationale: A vote FOR is warranted as the proposed terms and conditions of the stock plan are in line with 
market practice. However, we do raise that theoretically the potential dilution from this plan is exceeding 5 percent, but is 
mitigated by the fact that no awards will be granted from the 2014 equity plan reserve, the historic average forfeiture rate of 
approximately 50 percent on outstanding awards, and the company historic burn rate of 0.4 percent per annum.

Qualys, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: QLYS

Primary ISIN: US74758T3032Primary Security ID: 74758T303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wendy M. Pfeiffer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Wendy Pfeiffer for 
lack of diversity on the board. Votes FOR remaining nominee John Zangardi are warranted.

Mgmt ForElect Director John Zangardi   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Wendy Pfeiffer for 
lack of diversity on the board. Votes FOR remaining nominee John Zangardi are warranted.



Qualys, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Quanta Services, Inc.

Meeting Date: 05/23/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PWR

Primary ISIN: US74762E1029Primary Security ID: 74762E102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Earl C. (Duke) Austin, Jr. Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Doyle N. Beneby   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vincent D. Poster   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bernard Fried   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Worthing F. Jackman   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Holli C. Ladhani   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David M. McClanahan   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director R. Scott Rowe   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Margaret B. Shannon   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Quanta Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Martha B. Wyrsch   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Margaret Shannon and Martha Wyrsch 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Although there is some concern regarding the continued use of single-trigger award arrangements, annual and long-term 
incentives are primarily based on pre-set financial metrics, and the PSUs utilize a multi-year performance period with 
forward-looking targes disclosed.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Quanterix Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: QTRX

Primary ISIN: US74766Q1013Primary Security ID: 74766Q101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian J. Blaser Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Paul Meister for lack of diversity on the 
board. WITHHOLD votes are further warranted for incumbent director nominee Paul Meister due to the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impact shareholder rights. A vote FOR the remaining director 
nominee, Brian Blaser, is warranted.

Mgmt ForElect Director Paul M. Meister   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Paul Meister for lack of diversity on the 
board. WITHHOLD votes are further warranted for incumbent director nominee Paul Meister due to the board's failure to 
remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the governing 
documents and the classified board, each of which adversely impact shareholder rights. A vote FOR the remaining director 
nominee, Brian Blaser, is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.26 percent of the fees paid to the auditor are for 
non-audit purposes.



QuantumScape Corporation

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: QS

Primary ISIN: US74767V1098Primary Security ID: 74767V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jagdeep Singh Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Frank Blome   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Brad Buss   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jeneanne Hanley   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Susan Huppertz   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jurgen Leohold   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Gena Lovett   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.



QuantumScape Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fritz Prinz   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Dipender Saluja   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director JB Straubel   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jens Wiese   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jurgen Leohold, 
Gena Lovett, Dipender Saluja, and Jens Wiese for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Jurgen Leohold, Gena Lovett, Dipender Saluja, and Jens Wiese for maintaining a dual-class 
structure with disparate voting rights that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although the CEO did not receive equity awards in 
FY22, following the prior year's large front-loaded stock option award, grants to other NEOs were entirely time-based. Further, 
though annual incentive disclosure was somewhat improved, clear disclosure of targets and accomplishments was lacking. 
NEOs also received sizable salary increases, with limited rationale. Lastly, the newly disclosed special equity program warrants 
continued monitoring, as the proxy indicates the CEO may be eligible to participate, despite the committee indicating additional 
awards were not expected, following his sizable FY21 grant.

Quest Diagnostics Incorporated

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: DGX

Primary ISIN: US74834L1008Primary Security ID: 74834L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James E. Davis Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Luis A. Diaz, Jr.   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Quest Diagnostics Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tracey C. Doi   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Vicky B. Gregg   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wright L. Lassiter, III   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy L. Main   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Denise M. Morrison   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gary M. Pfeiffer   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy M. Ring   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gail R. Wilensky   1.10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. CEO pay and company performance are reasonably aligned 
and the majority of pay is conditioned on objective performance metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstAdopt GHG Emissions Reduction 
Targets Aligned with the Paris 
Agreement Goal

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the company has not set a target to reduce its GHG 
emissions and setting short-, medium-, and long-term science-based GHG targets would benefit shareholders by providing 
important information on the company's plans to transition to a low carbon economy. Additionally, this proposal may help the 
company prepare for climate-disclosure regulations.

QuidelOrtho Corp.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: QDEL

Primary ISIN: US2197981051Primary Security ID: 219798105



QuidelOrtho Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Douglas C. Bryant Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Kenneth F. Buechler   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Evelyn S. Dilsaver   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Edward L. Michael   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Mary Lake Polan   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Ann D. Rhoads   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Robert R. Schmidt   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Christoper M. Smith   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Matthew W. Strobeck   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Kenneth J. Widder   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Joseph D. Wilkins, Jr.   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.



QuidelOrtho Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen H. Wise   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Kenneth Buechler, 
Kenneth (Ken) Widder, Joseph Wilkins Jr. and Stephen Wise for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Quilter Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: QLT

Primary ISIN: GB00BNHSJN34Primary Security ID: G3651J115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * LTIP targets for FY2023 awards have been lowered relative to previous year. The main reason for support is: * 
The target reduction follows the Company's market outlook, with the revised targets appearing to remain sufficiently 
stretching.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Neeta Atkar as Director   4 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.



Quilter Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Tim Breedon as Director   5 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect Tazim Essani as Director   6 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect Moira Kilcoyne as Director   7 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForElect Steven Levin as Director   8 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect Ruth Markland as Director   9 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect Paul Matthews as Director   10 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect George Reid as Director   11 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.



Quilter Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Chris Samuel as Director   12 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForRe-elect Mark Satchel as Director   13 For

Additional Policy Rationale: Items 4-11,13: Re-elect Directors A vote FOR these Directors is warranted as no significant 
concerns have been identified. Item 12: Re-elect Chris Samuel as Director A vote FOR the election of Chris Samuel is 
warranted, although it is not without concern: * Chris Samuel's aggregate level of external directorships may raise questions 
regarding his ability to devote sufficient time to his role in the Company. The main reason for support is: * All of his external 
public company Board mandates are at investment companies, where the time commitments are considered to be less onerous 
than at normal operating companies.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Board Audit Committee 
to Fix Remuneration of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Enter into 
Contingent Purchase Contracts

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAmend Articles of Association Re: 
Odd-Lot Offer

   19 For

Additional Policy Rationale: A vote FOR these resolutions is considered warranted as no material concerns have been identified.

Mgmt ForAuthorise the Directors to Implement 
an Odd-lot Offer

   20 For

Additional Policy Rationale: A vote FOR these resolutions is considered warranted as no material concerns have been identified.

Mgmt ForApprove Contract to Purchase Shares 
in Respect of an Odd-lot Offer

   21 For

Additional Policy Rationale: A vote FOR these resolutions is considered warranted as no material concerns have been identified.

Qurate Retail, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: QRTEA

Primary ISIN: US74915M1009Primary Security ID: 74915M100



Qurate Retail, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fiona P. Dias Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Fiona Dias for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Fiona Dias for 
maintaining a dual-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Evan D. Malone   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Fiona Dias for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Fiona Dias for 
maintaining a dual-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Larry E. Romrell   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Fiona Dias for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Fiona Dias for 
maintaining a dual-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForApprove Reverse Stock Split   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the effective increase in the number of authorized 
shares of Series A and Series B common stock resulting from the reverse stock split may be excessive, the reverse stock split 
may enable the company to maintain the listing of its common stock on the Nasdaq Global Select Market.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

R1 RCM Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: RCM

Primary ISIN: US77634L1052Primary Security ID: 77634L105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bradford Kyle 
Armbrester

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



R1 RCM Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Agnes Bundy Scanlan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Brian K. Dean   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jeremy Delinsky   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David M. Dill   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael C. Feiner   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joseph Flanagan   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director John B. Henneman, III   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Matthew Holt   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Neal Moszkowski   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lee Rivas   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ian Sacks   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jill Smith   1.13 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



R1 RCM Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anthony J. Speranzo   1.14 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anthony R. Tersigni   1.15 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Janie Wade   1.16 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Feiner, Neal Moszkowski and Ian Sacks for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Rackspace Technology, Inc.

Meeting Date: 06/16/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: RXT

Primary ISIN: US7501021056Primary Security ID: 750102105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Sambur Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Sambur for 
lack of diversity on the board. WITHHOLD votes are further warranted for David Sambur for serving as a non-independent 
member of certain key board committees. WITHHOLD votes are also warranted for David Sambur, as governance committee 
member, given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Amar Maletira   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Sambur for 
lack of diversity on the board. WITHHOLD votes are further warranted for David Sambur for serving as a non-independent 
member of certain key board committees. WITHHOLD votes are also warranted for David Sambur, as governance committee 
member, given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominees is warranted at this time.



Rackspace Technology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shashank Samant   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Sambur for 
lack of diversity on the board. WITHHOLD votes are further warranted for David Sambur for serving as a non-independent 
member of certain key board committees. WITHHOLD votes are also warranted for David Sambur, as governance committee 
member, given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impact 
shareholder rights. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The annual incentive plan does not disclose specific 
metric targets or actual performance. The CEO's equity award was predominantly time-based, and the performance portion 
does not disclose goals. The poor disclosure in both plans prevents shareholders from being able to analyze the program's goal 
rigor, which is particularly concerning in light of the relatively high magnitude of total CEO pay. Further, there were significant 
one-time awards that lacked performance criteria, and the company paid problematic severance without clearly disclosing a 
qualifying termination event. Moreover, the company has also not disclosed any environmental or social performance measures 
as a part of both its short- and long-term incentive plans for executives and the company has not adopted compensation risk 
mitigators, such as a clawback policy, CEO stock ownership guidelines, or stock holding period requirements. In addition, the 
company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt ForAmend Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Radian Group Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: RDN

Primary ISIN: US7502361014Primary Security ID: 750236101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Howard B. Culang Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Fawad Ahmad   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Brad L. Conner   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Radian Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Debra Hess   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Lisa W. Hess   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Brian D. Montgomery   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Lisa Mumford   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Gaetano J. Muzio   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Gregory V. Serio   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Noel J. Spiegel   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Richard G. Thornberry   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brad Conner, Lisa Hess, Brian 
Montgomery and Noel Spiegel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.20 percent of the fees paid to the auditor are for 
non-audit purposes.



Radius Global Infrastructure, Inc.

Meeting Date: 06/15/2023

Record Date: 05/09/2023

Country: USA

Meeting Type: Special

Ticker: RADI

Primary ISIN: US7504811032Primary Security ID: 750481103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted, in light of the premium, the thorough sales process, 
certainty of value inherent in the cash consideration, and the downside risk of non-approval given the stock's outperformance 
since the unaffected date.

Mgmt ForAdvisory Vote on Golden Parachutes   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although NEOs' equity awards will auto-accelerate upon the 
closing of the merger, cash severance is double trigger and reasonably based, and no excise tax gross-ups are payable.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the underlying transaction (Item 1) merits support.

Radius Global Infrastructure, Inc.

Meeting Date: 06/22/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: RADI

Primary ISIN: US7504811032Primary Security ID: 750481103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul A. Gould Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nick Advani, Paul Gould and Ashley 
Leeds is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Antoinette Cook Bush   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nick Advani, Paul Gould and Ashley 
Leeds is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas C. King   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nick Advani, Paul Gould and Ashley 
Leeds is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nick S. Advani   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nick Advani, Paul Gould and Ashley 
Leeds is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ashley Leeds   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nick Advani, Paul Gould and Ashley 
Leeds is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Radius Global Infrastructure, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

RadNet, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: RDNT

Primary ISIN: US7504911022Primary Security ID: 750491102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Howard G. Berger Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Christine N. Gordon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Laura P. Jacobs   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Lawrence L. Levitt   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Gregory E. Spurlock   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David L. Swartz   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Swartz, 
Laura Jacobs, Lawrence Levitt and Gregory Spurlock for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.14 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



RadNet, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Raito Kogyo Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1926

Primary ISIN: JP3965800000Primary Security ID: J64253107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 61

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Reduce Directors' 
Term

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Akutsu, Kazuhiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funayama, Shigeaki   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Kohei   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Makoto   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murai, Yusuke   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Akinobu   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Osamu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Raito Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kaneto, Tatsuya   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamane, Satoyuki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wahira, Yoshinobu   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Makoto   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kokusho, Takaji   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Hiroko   3.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Takeshi   3.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Hiromi   3.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, 
Tsutomu

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Maruno, 
Tokiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.

RAIZNEXT Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6379

Primary ISIN: JP3331600001Primary Security ID: J6425P108



RAIZNEXT Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 72

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Noro, Takashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Teruhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuhisa, Masaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanochi, Hiroto   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Hideki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isa, Noriaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Saburi, Toshio

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suichi, Keiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

RAKUS Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3923

Primary ISIN: JP3967170006Primary Security ID: J6S879103



RAKUS Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 1.95

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakamura, Takanori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motomatsu, Shinichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyauchi, Takahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogita, Kenji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunimoto, Yukihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Saito, Reika   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForAppoint Statutory Auditor Nojima, 
Toshihiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Matsuoka, 
Koji

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Abe, Natsuro   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Ranpak Holdings Corp.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: PACK

Primary ISIN: US75321W1036Primary Security ID: 75321W103



Ranpak Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Gliedman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Michael Gliedman and Alicia Tranen for 
lack of diversity on the board. WITHHOLD votes are further warranted for Michael Gliedman and Alicia Tranen given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for compensation committee member Alicia Tranen for demonstrating poor responsiveness to 
shareholder concerns following last year's low say-on-pay support.

Mgmt ForElect Director Alicia Tranen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Michael Gliedman and Alicia Tranen for 
lack of diversity on the board. WITHHOLD votes are further warranted for Michael Gliedman and Alicia Tranen given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for compensation committee member Alicia Tranen for demonstrating poor responsiveness to 
shareholder concerns following last year's low say-on-pay support.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the compensation committee demonstrated 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. In addition, the company has not 
disclosed any short- and long-term E&S performance incentives, and has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Rapid7, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: RPD

Primary ISIN: US7534221046Primary Security ID: 753422104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Berry Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Marc Brown   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Judy Bruner   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Benjamin Holzman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Rapid7, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Christina Kosmowski   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director J. Benjamin Nye   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Tom Schodorf   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Reeny Sondhi   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Corey Thomas   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members J. Benjamin (Ben) 
Nye and Benjamin (Ben) Holzman for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.57 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

RAPT Therapeutics, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: RAPT

Primary ISIN: US75382E1091Primary Security ID: 75382E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brian Wong Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Brian Wong and Mary Gray for lack of 
diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Brian Wong and Mary Gray given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Mary Ann Gray   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Brian Wong and Mary Gray for lack of 
diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Brian Wong and Mary Gray given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Rathbones Group Plc

Meeting Date: 06/23/2023

Record Date: 06/21/2023

Country: United Kingdom

Meeting Type: Special

Ticker: RAT

Primary ISIN: GB0002148343Primary Security ID: G73904107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Proposed Combination of 
Rathbones Group plc and Investec 
Wealth & Investment Limited

Mgmt For For

Additional Policy Rationale: A vote FOR these proposals is considered warranted, but is not without concern for shareholders: * 
The Combination leads to a substantial ownership concentration, and relevant strategic decisions would need agreement from 
Investec given its stake. The main reasons for support are: * There are clear strategic, operational, and financial benefits to the 
Combination; and * The Board unanimously recommends support for the Combination.

Mgmt ForAuthorise Issue of Equity in 
Connection with the Combination

   2 For

Additional Policy Rationale: A vote FOR these proposals is considered warranted, but is not without concern for shareholders: * 
The Combination leads to a substantial ownership concentration, and relevant strategic decisions would need agreement from 
Investec given its stake. The main reasons for support are: * There are clear strategic, operational, and financial benefits to the 
Combination; and * The Board unanimously recommends support for the Combination.

Rayonier Inc.

Meeting Date: 05/18/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: RYN

Primary ISIN: US7549071030Primary Security ID: 754907103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dod A. Fraser Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Keith E. Bass   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Gregg A. Gonsalves   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Scott R. Jones   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director V. Larkin Martin   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Rayonier Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Meridee A. Moore   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ann C. Nelson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David L. Nunes   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Matthew J. Rivers   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Andrew G. Wiltshire   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Jones, V. Larkin Martin, Meridee 
Moore, Matthew Rivers and Andrew Wiltshire is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young, LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.37 percent of the fees paid to the auditor are for 
non-audit purposes.

RE/MAX Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: RMAX

Primary ISIN: US75524W1080Primary Security ID: 75524W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roger J. Dow Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Roger Dow and Laura Kelly because there 
is a lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.



RE/MAX Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Norman K. Jenkins   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Roger Dow and Laura Kelly because there 
is a lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Laura G. Kelly   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Roger Dow and Laura Kelly because there 
is a lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Katherine L. Scherping   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Roger Dow and Laura Kelly because there 
is a lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Ready Capital Corporation

Meeting Date: 05/30/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Special

Ticker: RC

Primary ISIN: US75574U1016Primary Security ID: 75574U101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Issue Shares in Connection with 
Merger

Mgmt For For

Additional Policy Rationale: Given the sound strategic rationale, the valuation of the target in line with its historical trading 
levels, and the parity of the company's share price with the industry index since announcement, support FOR the transaction is 
warranted.

Mgmt ForAdjourn Meeting   2 For

Additional Policy Rationale: Support FOR this proposal is warranted, as the underlying transaction merits support.



Realty Income Corporation

Meeting Date: 05/23/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: O

Primary ISIN: US7561091049Primary Security ID: 756109104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Priscilla Almodovar Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Jacqueline Brady   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director A. Larry Chapman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Reginald H. Gilyard   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Mary Hogan Preusse   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Priya Cherian Huskins   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Gerardo I. Lopez   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Michael D. McKee   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Gregory T. McLaughlin   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Ronald L. Merriman   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.



Realty Income Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sumit Roy   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael McKee, Jacqueline Brady, 
Reginald (Reggie) Gilyard, Priya Huskins and Ronald Merriman is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Equity awards are primarily performance-conditioned and performance shares use multi-year performance periods. 
Additionally, annual incentives were largely based on pre-set financial metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Reata Pharmaceuticals, Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: RETA

Primary ISIN: US75615P1030Primary Security ID: 75615P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Martin W. Edwards Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martin Edwards 
and Christy Oliger for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Martin Edwards and Christy Oliger given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. Votes FOR Richard Kent McGaughy Jr. are warranted.

Mgmt ForElect Director R. Kent McGaughy, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martin Edwards 
and Christy Oliger for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Martin Edwards and Christy Oliger given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. Votes FOR Richard Kent McGaughy Jr. are warranted.

Mgmt ForElect Director Christy J. Oliger   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Martin Edwards 
and Christy Oliger for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Martin Edwards and Christy Oliger given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. Votes FOR Richard Kent McGaughy Jr. are warranted.



Reata Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Unmitigated 
pay-for-performance misalignment. While bonuses are funded by clinical and corporate goals, the points allocated to each 
objective are not disclosed and final payouts appear to have incorporated a significant amount of committee discretion. In 
addition, while the CEO's equity awards were entirely performance conditioned, the performance periods in which the 
objectives must be achieved are not disclosed, and the number of shares underlying the CEO's awards increased substantially. 
Furthermore, performance-based shares were removed from most other NEOs' annual-cycle awards and the committee revised 
the vesting schedule of previously granted shares; and * The company has not disclosed any short- and long-term E&S 
performance incentives and any risk mitigators, such as a clawback policy, CEO stock ownership guidelines, or stock holding 
period requirements. Additionally, the company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Recruit Holdings Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6098

Primary ISIN: JP3970300004Primary Security ID: J6433A101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Minegishi, Masumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Idekoba, Hisayuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Senaha, Ayano   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Rony Kahan   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izumiya, Naoki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Totoki, Hiroki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Keiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Recruit Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Katrina Lake   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Tanaka, Miho

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Recticel SA

Meeting Date: 05/30/2023

Record Date: 05/16/2023

Country: Belgium

Meeting Type: Annual

Ticker: RECT

Primary ISIN: BE0003656676Primary Security ID: B70161102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtReceive Directors' Consolidated 
Reports (Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Consolidated Reports 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required.

Mgmt ForAdopt Financial Statements   3.1 For

Additional Policy Rationale: This proposal warrants a vote FOR because of the absence of concern with the company's audit 
procedures or its auditors.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.31 per Share

   3.2 For

Additional Policy Rationale: A vote FOR the allocation of income proposal is warranted. Although the company proposes to 
grant less than 30 percent of the earnings per share, the company gives adequate explanation why this is consistent with the 
company's dividend policy.

Mgmt ForApprove Discharge of Directors   4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditor   5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForReelect THIJS JOHNNY BV, 
Permanently Represented by Johnny 
Thijs, as Independent Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Johnny Thijs is warranted for lack of 
diversity on the board. A vote FOR Item 7, as the item is an acknowledgment of Johnny Thijs as independent.



Recticel SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForIndicate THIJS JOHNNY BV, 
Permanently Represented by Johnny 
Thijs, as Independent Board Member

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee member Johnny Thijs is warranted for lack of 
diversity on the board. A vote FOR Item 7, as the item is an acknowledgment of Johnny Thijs as independent.

Mgmt ForApprove Increase in Remuneration of 
the Auditor

   8 For

Additional Policy Rationale: A vote FOR is warranted as the proposed fees do not appear to be excessive and the company 
provides a rationale for the increase.

Mgmt ForApprove Remuneration Report   9.1 Against

Additional Policy Rationale: A vote AGAINST is warranted, because the proposed remuneration is below par in relation to 
market standards, particularly with regard to the grant of discretionary transaction bonuses for a total amount of EUR 
4,666,666 with no compelling rationale and the lacking disclosure regarding retrospective targets for the non-financial STI 
metric (personal objectives).

Mgmt ForApprove Remuneration Policy   9.2 Against

Additional Policy Rationale: A vote AGAINST is warranted as we raise some concerns regarding the lacking disclosure of the STI 
performance metrics (no weights, no clear definition of personal objectives) and the absence of a maximum award level for the 
LTI plan.

Mgmt ForApprove Remuneration of Directors   9.3 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.

Mgmt ForApprove Board Remuneration Re: Fee 
for Audit Committee Members

   9.4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.

Mgmt ForApprove Board Remuneration Re: Fee 
for Remuneration and Nomination 
Committee

   9.5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.

Mgmt ForApprove Deviation from Belgian 
Company Law Re: Variable 
Remuneration of Management 
Committee

   9.6 Against

Additional Policy Rationale: A vote AGAINST this item is warranted, as the amendment concerns a deviation from local 
corporate governance best practices and allows for a misalignment of the remuneration with shareholders' long-term interests.

Mgmt ForApprove Stock Option Plan and 
Issuance of 360,000 Subscription 
Rights

   10 Against

Additional Policy Rationale: A vote AGAINST this item is warranted as the company did not provide disclosure regarding the 
individual award levels of the stock option plan.

Mgmt ForApprove Change-of-Control Clause Re: 
Stock Option Plan

   11 Against

Additional Policy Rationale: A vote AGAINST is warranted because immediate vesting of equity-based payments in case of a 
change-of-control holds the risk of rewarding for underperformance.

Recursion Pharmaceuticals, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RXRX

Primary ISIN: US75629V1044Primary Security ID: 75629V104



Recursion Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Terry-Ann Burrell Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Christopher (Chris) Gibson and Terry-Ann 
Burrell for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Christopher 
(Chris) Gibson and Terry-Ann Burrell given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForElect Director Christopher Gibson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Christopher (Chris) Gibson and Terry-Ann 
Burrell for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Christopher 
(Chris) Gibson and Terry-Ann Burrell given the board's failure to remove, or subject to a reasonable sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Red Electrica Corp. SA

Meeting Date: 06/05/2023

Record Date: 05/31/2023

Country: Spain

Meeting Type: Annual

Ticker: RED

Primary ISIN: ES0173093024Primary Security ID: E42807110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Standalone Financial 
Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated Financial 
Statements

   2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends

   3 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.



Red Electrica Corp. SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Non-Financial Information 
Statement

   4 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForChange Company Name and Amend 
Article 1 Accordingly

   6 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed change in the 
company name.

Mgmt ForAmend Articles of General Meeting 
Regulations Re: Purpose and Validity 
of the Regulations, Competences, 
Shareholders' Rights and Right to 
Attendance

   7.1 For

Additional Policy Rationale: A vote FOR the proposed amendments to the articles of the general meeting regulations is 
warranted due to a lack of identified concerns.

Mgmt ForAmend Articles of General Meeting 
Regulations Re: Proxy, Issuance of 
Votes Via Telematic Means

   7.2 For

Additional Policy Rationale: A vote FOR the proposed amendments to the articles of the general meeting regulations is 
warranted due to a lack of identified concerns.

Mgmt ForAmend Article 15 of General Meeting 
Regulations Re: Constitution, 
Deliberation and Adoption of 
Resolutions

   7.3 For

Additional Policy Rationale: A vote FOR the proposed amendments to the articles of the general meeting regulations is 
warranted due to a lack of identified concerns.

Mgmt ForReelect Jose Juan Ruiz Gomez as 
Director

   8 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the independent director 
nominee.

Mgmt ForApprove Remuneration Report   9.1 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the company's pay practices 
during FY2022.

Mgmt ForApprove Remuneration of Directors   9.2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   10 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

MgmtReceive Corporate Governance Report   11

Additional Policy Rationale: This is a non-voting item.

MgmtReceive Sustainability Report for FY 
2022

   12

Additional Policy Rationale: This is a non-voting item.



Red Electrica Corp. SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtReceive Sustainability Plan for FY 
2023-2025

   13

Additional Policy Rationale: This is a non-voting item.

Red Rock Resorts, Inc.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: RRR

Primary ISIN: US75700L1089Primary Security ID: 75700L108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frank J. Fertitta, III Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Nave, 
Robert Cashell Jr., and Robert Lewis for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee chair Robert Cashell Jr. given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for governance committee members James Nave, Robert Cashell Jr., and Robert Lewis 
for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
warranted for Frank Fertitta III and Lorenzo Fertitta as their ownership of the supervoting shares provide them with voting 
power control of the company. Significant risks to shareholders stemming from moderate to severe ESG controversies have 
been identified at the company, which reflects a failure by the board to proficiently guard against, manage and mitigate 
material environmental, social and governance risks. In addition, the company does not have any public reports or information 
on its website about its sustainability strategy or communications regarding its environmental and social performance. * 
WITHHOLD votes for CEO/Chair Frank Fertitta III are warranted given that the CEO and chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.

Mgmt ForElect Director Lorenzo J. Fertitta   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Nave, 
Robert Cashell Jr., and Robert Lewis for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee chair Robert Cashell Jr. given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for governance committee members James Nave, Robert Cashell Jr., and Robert Lewis 
for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
warranted for Frank Fertitta III and Lorenzo Fertitta as their ownership of the supervoting shares provide them with voting 
power control of the company. Significant risks to shareholders stemming from moderate to severe ESG controversies have 
been identified at the company, which reflects a failure by the board to proficiently guard against, manage and mitigate 
material environmental, social and governance risks. In addition, the company does not have any public reports or information 
on its website about its sustainability strategy or communications regarding its environmental and social performance. * 
WITHHOLD votes for CEO/Chair Frank Fertitta III are warranted given that the CEO and chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.



Red Rock Resorts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert A. Cashell, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Nave, 
Robert Cashell Jr., and Robert Lewis for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee chair Robert Cashell Jr. given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for governance committee members James Nave, Robert Cashell Jr., and Robert Lewis 
for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
warranted for Frank Fertitta III and Lorenzo Fertitta as their ownership of the supervoting shares provide them with voting 
power control of the company. Significant risks to shareholders stemming from moderate to severe ESG controversies have 
been identified at the company, which reflects a failure by the board to proficiently guard against, manage and mitigate 
material environmental, social and governance risks. In addition, the company does not have any public reports or information 
on its website about its sustainability strategy or communications regarding its environmental and social performance. * 
WITHHOLD votes for CEO/Chair Frank Fertitta III are warranted given that the CEO and chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.

Mgmt ForElect Director Robert E. Lewis   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Nave, 
Robert Cashell Jr., and Robert Lewis for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee chair Robert Cashell Jr. given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for governance committee members James Nave, Robert Cashell Jr., and Robert Lewis 
for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
warranted for Frank Fertitta III and Lorenzo Fertitta as their ownership of the supervoting shares provide them with voting 
power control of the company. Significant risks to shareholders stemming from moderate to severe ESG controversies have 
been identified at the company, which reflects a failure by the board to proficiently guard against, manage and mitigate 
material environmental, social and governance risks. In addition, the company does not have any public reports or information 
on its website about its sustainability strategy or communications regarding its environmental and social performance. * 
WITHHOLD votes for CEO/Chair Frank Fertitta III are warranted given that the CEO and chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.

Mgmt ForElect Director James E. Nave   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Nave, 
Robert Cashell Jr., and Robert Lewis for lack of diversity on the board. WITHHOLD votes are warranted for governance 
committee chair Robert Cashell Jr. given the board's failure to remove, or subject to a sunset requirement, the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, which adversely impacts shareholder 
rights. WITHHOLD votes are warranted for governance committee members James Nave, Robert Cashell Jr., and Robert Lewis 
for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are 
warranted for Frank Fertitta III and Lorenzo Fertitta as their ownership of the supervoting shares provide them with voting 
power control of the company. Significant risks to shareholders stemming from moderate to severe ESG controversies have 
been identified at the company, which reflects a failure by the board to proficiently guard against, manage and mitigate 
material environmental, social and governance risks. In addition, the company does not have any public reports or information 
on its website about its sustainability strategy or communications regarding its environmental and social performance. * 
WITHHOLD votes for CEO/Chair Frank Fertitta III are warranted given that the CEO and chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. An NEO received a sizable equity grant that is not tied 
to any performance conditions.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Red Rock Resorts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.78 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

SH AgainstReport on Board Diversity   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the requested report would enable shareholders to 
assess the company's management of the risks and opportunities related to board diversity.

Redfin Corporation

Meeting Date: 06/13/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: RDFN

Primary ISIN: US75737F1084Primary Security ID: 75737F108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert Bass Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Robert (Bob) Bass is warranted for lack 
of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Kerry D. Chandler   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Robert (Bob) Bass is warranted for lack 
of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Glenn Kelman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Robert (Bob) Bass is warranted for lack 
of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Redwood Trust, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: RWT

Primary ISIN: US7580754023Primary Security ID: 758075402



Redwood Trust, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Greg H. Kubicek Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Christopher J. Abate   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Armando Falcon   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Douglas B. Hansen   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Debora D. Horvath   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director George W. Madison   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Georganne C. Proctor   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Dashiell I. Robinson   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Faith A. Schwartz   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Greg Kubicek, Armando Falcon, 
George Madison, and Faith Schwartz is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Grant Thornton LLLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.70 percent of the fees paid to the auditor are for 
non-audit purposes.



Redwood Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: The pay for performance misalignment is largely mitigated as both the annual and long-term 
incentive program appear sufficiently performance-based for the year in review, with bonuses paid out below target and 
closing-cycle PSUs not earned in line with company performance. Nevertheless, a vote AGAINST this proposal is warranted due 
to the committee's limited responsiveness to last year's failed say-on-pay vote result. The company engaged with investors 
following the annual meeting and specific shareholder feedback is disclosed. Additionally, it is acknowledged that the 
committee made certain positive changes to the annual and long-term incentive programs in response to certain shareholder 
concerns. Those actions demonstrate that the committee has responded to shareholders' concerns regarding goal rigor and 
above-target STI payouts. However, the committee has not clearly addressed a distinct primary shareholder concern regarding 
the magnitude of executives' maximum annual incentive opportunities. Accordingly, in the context of a failed say-on-pay vote 
result, the committee has demonstrated only a limited degree of responsiveness.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Regeneron Pharmaceuticals, Inc.

Meeting Date: 06/09/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: REGN

Primary ISIN: US75886F1075Primary Security ID: 75886F107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Joseph L. Goldstein Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christine (Chris) Poon and Joseph 
Goldstein is warranted for lack of diversity on the board. Votes AGAINST governance committee members Christine Poon and 
Joseph Goldstein are warranted given the board's failure to remove or subject to a reasonable sunset requirement the 
company's dual-class capital structure. A vote FOR all other director nominees is warranted at this time.

Mgmt ForElect Director Christine A. Poon   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christine (Chris) Poon and Joseph 
Goldstein is warranted for lack of diversity on the board. Votes AGAINST governance committee members Christine Poon and 
Joseph Goldstein are warranted given the board's failure to remove or subject to a reasonable sunset requirement the 
company's dual-class capital structure. A vote FOR all other director nominees is warranted at this time.

Mgmt ForElect Director Craig B. Thompson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christine (Chris) Poon and Joseph 
Goldstein is warranted for lack of diversity on the board. Votes AGAINST governance committee members Christine Poon and 
Joseph Goldstein are warranted given the board's failure to remove or subject to a reasonable sunset requirement the 
company's dual-class capital structure. A vote FOR all other director nominees is warranted at this time.

Mgmt ForElect Director Huda Y. Zoghbi   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christine (Chris) Poon and Joseph 
Goldstein is warranted for lack of diversity on the board. Votes AGAINST governance committee members Christine Poon and 
Joseph Goldstein are warranted given the board's failure to remove or subject to a reasonable sunset requirement the 
company's dual-class capital structure. A vote FOR all other director nominees is warranted at this time.



Regeneron Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A voter FOR this proposal is warranted although concerns remain. The STI and LTI plans lack 
rigorous objective performance conditions. Although CEO pay and company performance were reasonably aligned, 
shareholders should continue to monitor the company's compensation practices.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Impact of Extended Patent 
Exclusivities on Product Access

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because shareholders would benefit from more robust 
disclosure of the company's processes and oversight mechanisms for managing risks related to anticompetitive practices.

REGENXBIO Inc.

Meeting Date: 06/02/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: RGNX

Primary ISIN: US75901B1070Primary Security ID: 75901B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jean Bennett Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jean Bennett for 
lack of diversity on the board. WITHHOLD votes are warranted for Jean Bennett, as nominating committee member, for lack of 
racial diversity on the board and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impact shareholder rights. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director A.N. Jerry Karabelas   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jean Bennett for 
lack of diversity on the board. WITHHOLD votes are warranted for Jean Bennett, as nominating committee member, for lack of 
racial diversity on the board and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impact shareholder rights. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Daniel Tasse   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jean Bennett for 
lack of diversity on the board. WITHHOLD votes are warranted for Jean Bennett, as nominating committee member, for lack of 
racial diversity on the board and, as governance committee member, given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impact shareholder rights. A vote FOR the remaining director nominees is warranted at this 
time.



REGENXBIO Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Reinsurance Group of America, Incorporated

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: RGA

Primary ISIN: US7593516047Primary Security ID: 759351604

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pina Albo Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Tony Cheng   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director John J. Gauthier   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Patricia L. Guinn   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Anna Manning   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Hazel M. McNeilage   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director George Nichols, III   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Reinsurance Group of America, Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen O'Hearn   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Shundrawn Thomas   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Khanh T. Tran   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Steven C. Van Wyk   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Giuseppina (Pina) Albo, Hazel 
McNeilage, George Nichols III and Shundrawn Thomas is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Relay Therapeutics, Inc.

Meeting Date: 05/31/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: RLAY

Primary ISIN: US75943R1023Primary Security ID: 75943R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Douglas S. Ingram Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jami Rubin for lack 
of diversity on the board. WITTHOLD votes are warranted for Governance Committee member Jami Rubin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



Relay Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sekar Kathiresan   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jami Rubin for lack 
of diversity on the board. WITTHOLD votes are warranted for Governance Committee member Jami Rubin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jami Rubin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jami Rubin for lack 
of diversity on the board. WITTHOLD votes are warranted for Governance Committee member Jami Rubin given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Relia, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4708

Primary ISIN: JP3922200005Primary Security ID: J6436A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amino, Takashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishigaki, Seiji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshida, Norihiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishigami, Junichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yusa, Mikako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Relia, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kohiyama, Isao   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kimura, Naonori   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takata, 
Kohei

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Relo Group, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8876

Primary ISIN: JP3755200007Primary Security ID: J6436W118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Remove Provisions 
Requiring Supermajority Vote to 
Remove Director

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sasada, Masanori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kenichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kadota, Yasushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshinaga, Kenji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawano, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyama, Katsuhiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Relo Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Udagawa, Kazuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Masao   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Setsuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Oki, 
Nobuyoshi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sato, Kaori   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Homma, 
Yoichi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Remitly Global, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RELY

Primary ISIN: US75960P1049Primary Security ID: 75960P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bora Chung Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nigel Morris for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Nigel Morris given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Laurent Le Moal   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nigel Morris for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Nigel Morris given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Nigel Morris   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Nigel Morris for lack 
of diversity on the board. WITHHOLD votes are warranted for governance committee member Nigel Morris given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the charter, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.



Remitly Global, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Rengo Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3941

Primary ISIN: JP3981400009Primary Security ID: J64382104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Otsubo, Kiyoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Yosuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Moriaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Baba, Yasuhiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Ichiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Sadatoshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Yoshio   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Oku, Masayuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Rengo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamaoka, Kaoru   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumida, Koichi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hashimoto, 
Kiwamu

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hamamoto, 
Mitsuhiro

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Renova, Inc. (Japan)

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9519

Primary ISIN: JP3981200003Primary Security ID: J64384100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kawana, Koichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiminami, Yosuke   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Tomokazu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Kazushi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Naoki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Mayuka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Renova, Inc. (Japan)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takayama, Ken   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Rajit Nanda   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Repare Therapeutics Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: Canada

Meeting Type: Annual

Ticker: RPTX

Primary ISIN: US7602731025Primary Security ID: 760273102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Samarth Kulkarni Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lloyd Segal, Samarth (Sam) Kulkarni and 
Briggs Morrison for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Lloyd Segal, 
Samarth (Sam) Kulkarni, and Briggs Morrison given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights. WITHHOLD votes are further warranted for Samarth (Sam) 
Kulkarni for serving on more than three public boards while serving as a CEO of an outside company.

Mgmt ForElect Director Briggs Morrison   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lloyd Segal, Samarth (Sam) Kulkarni and 
Briggs Morrison for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Lloyd Segal, 
Samarth (Sam) Kulkarni, and Briggs Morrison given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights. WITHHOLD votes are further warranted for Samarth (Sam) 
Kulkarni for serving on more than three public boards while serving as a CEO of an outside company.

Mgmt ForElect Director Lloyd M. Segal   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Lloyd Segal, Samarth (Sam) Kulkarni and 
Briggs Morrison for lack of diversity on the board. WITHHOLD votes are warranted for incumbent directors Lloyd Segal, 
Samarth (Sam) Kulkarni, and Briggs Morrison given the board's failure to remove, or subject to a sunset requirement, the 
classified board which adversely impacts shareholder rights. WITHHOLD votes are further warranted for Samarth (Sam) 
Kulkarni for serving on more than three public boards while serving as a CEO of an outside company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A review of the company's executive pay program does not raise significant concerns at this time. 
Therefore, a vote FOR this proposal is warranted.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Repay Holdings Corporation

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: RPAY

Primary ISIN: US76029L1008Primary Security ID: 76029L100



Repay Holdings Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shaler Alias Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Richard E. Thornburgh   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Paul R. Garcia   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director William Jacobs   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Peter "Pete" J. Kight   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director John Morris   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter (Pete) Kight, 
William (Bill) Jacobs and Richard (Dick) Thornburgh for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentive awards are based primarily on a clearly 
disclosed objective financial performance metric and half of equity awards are conditioned on multi-year performance. 
Furthermore, annual incentive awards were earned at below target levels during the year in review, while previously granted 
PSUs were forfeit due to below threshold performance, indicating that the company's performance target setting is sufficiently 
rigorous.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Repsol SA

Meeting Date: 05/24/2023

Record Date: 05/19/2023

Country: Spain

Meeting Type: Annual

Ticker: REP

Primary ISIN: ES0173516115Primary Security ID: E8471S130

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For



Repsol SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends

   2 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of 
PricewaterhouseCoopers as Auditor

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Dividends Charged Against 
Reserves

   6 For

Additional Policy Rationale: A vote FOR this item is warranted as there are no concerns about the proposed dividend 
distribution against reserves.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   7 For

Additional Policy Rationale: A vote FOR this item is warranted, as the proposal is in shareholder interest.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   8 For

Additional Policy Rationale: A vote FOR this item is warranted as it facilitates the return of capital to shareholders and may 
improve the efficiency of the balance sheet, which may also enhance returns over the long term.

Mgmt ForAuthorize Issuance of Non-Convertible 
Bonds/Debentures and/or Other Debt 
Securities Exchangeable for Issued 
Shares for up to EUR 15 Billion

   9 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the company's debt profile at this 
time.

Mgmt ForReelect Antonio Brufau Niubo as 
Director

   10 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForReelect Josu Jon Imaz San Miguel as 
Director

   11 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.



Repsol SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Aranzazu Estefania Larranaga 
as Director

   12 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForReelect Maria Teresa Garcia-Mila 
Lloveras as Director

   13 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForReelect Henri Philippe Reichstul as 
Director

   14 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForReelect John Robinson West as 
Director

   15 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForRatify Appointment of and Elect 
Manuel Manrique Cecilia as Director

   16 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForElect Maria del Pino Velazquez Medina 
as Director

   17 For

Additional Policy Rationale: A vote FOR the reelections of NI-NED Reichstul (Item 14) and chairman Antonio Brufau (Item 10) is 
warranted, as the board meets the 50 percent independence guideline applicable to Spain-incorporated, non-controlled 
companies and there are no specific concerns about the nominees. A vote FOR Item 11 is warranted due to a lack of concerns 
about the CEO nominee. A vote FOR Items 12, 13, and 15-17 is warranted due to a lack of concerns about the independent 
director nominees.

Mgmt ForAdvisory Vote on Remuneration Report   18 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's pay 
practices in FY2022.

Mgmt ForApprove Remuneration Policy   19 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's 
remuneration policy.

Mgmt ForApprove Share Matching Plan   20 For

Additional Policy Rationale: A vote FOR this Item is warranted as the delivery of matching shares is conditional upon meeting 
performance targets over the three-year period of the plan.



Repsol SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   21 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Republic Services, Inc.

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: RSG

Primary ISIN: US7607591002Primary Security ID: 760759100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Manuel Kadre Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Tomago Collins   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael A. Duffy   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Thomas W. Handley   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jennifer M. Kirk   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michael Larson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director James P. Snee   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Brian S. Tyler   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Republic Services, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jon Vander Ark   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Sandra M. Volpe   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Katharine B. Weymouth   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Handley, Jennifer Kirk, 
Michael Larson, James (Jim) Snee and Sandra Volpe is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Pay and performance are reasonably aligned and a majority 
of both annual cash incentives and long-term equity incentives are tied to objective measures.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Resideo Technologies, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: REZI

Primary ISIN: US76118Y1047Primary Security ID: 76118Y104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Roger Fradin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jay Geldmacher   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Paul Deninger   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Resideo Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cynthia Hostetler   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Brian Kushner   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jack Lazar   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Nina Richardson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Andrew Teich   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sharon Wienbar   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kareem Yusuf   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Cynthia Hostetler, Nina 
Richardson and Sharon Wienbar is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   5 For

Additional Policy Rationale: A vote FOR this item is warranted. While the company's current severance arrangements are within 
market practice, the implementation of a severance policy that generally requires shareholder approval of outsized severance 
payments would mitigate the risk of cash severance payments that are excessive or not in line with market norms. Further, the 
proposal applies only to new or renewed severance arrangements.



Resona Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8308

Primary ISIN: JP3500610005Primary Security ID: J6448E106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Minami, Masahiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ishida, Shigeki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noguchi, Mikio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oikawa, Hisahiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Baba, Chiharu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Kimie   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egami, Setsuko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ike, Fumihiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nohara, Sawako   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Masaki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Katsuyuki   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Ryuji   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Resorttrust, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4681

Primary ISIN: JP3974450003Primary Security ID: J6448M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ito, Yoshiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Katsuyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fushimi, Ariyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iuchi, Katsuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shintani, Atsuyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchiyama, Toshihiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Naoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanada, Shinichiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furukawa, Tetsuya   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogino, Shigetoshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Go   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonaka, Tomoyo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Resorttrust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Terazawa, Asako   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosugi, Yoshinobu   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyake, Masaru

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Toda, Yasushi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Aramoto, Kazuhiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishihara, Hirofumi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Restar Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3156

Primary ISIN: JP3944360001Primary Security ID: J6450H104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Company 
Name - Amend Business Lines - 
Change Location of Head Office

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Konno, Kunihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Hideya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asaka, Tomoharu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Restar Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Konno, Hiroaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Toshiyuki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kasano, Sachiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Restaurant Brands International Inc.

Meeting Date: 05/23/2023

Record Date: 03/28/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: QSR

Primary ISIN: CA76131D1033Primary Security ID: 76131D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexandre Behring Mgmt For Against

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Maximilien de Limburg 
Stirum

   1.2 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director J. Patrick Doyle   1.3 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Cristina Farjallat   1.4 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jordana Fribourg   1.5 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Ali Hedayat   1.6 Against

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Marc Lemann   1.7 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Jason Melbourne   1.8 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Restaurant Brands International Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel S. Schwartz   1.9 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thecla Sweeney   1.10 For

Additional Policy Rationale: Votes AGAINST are warranted for incumbent nominating committee members Ali Hedayat and 
Alexandre Behring for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are significant concerns raised by the size of new 
Executive Chairman Doyle's equity awards, which the company values at $116.7 million. These concerns are magnified as a 
large portion of the award consists of time-vesting stock options and RSUs. While PSUs awarded to Doyle require significant 
stock price improvement, the overall magnitude of the award may be concerning to investors, which is nearly 8 times the 
median total CEO pay at ISS-selected peers. It is also not clear if these grants were meant to cover multiple years of equity 
awards.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.39 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstDisclose Any Annual Benchmarks for 
Animal Welfare Goals

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because shareholders would benefit from additional 
disclosure about steps the company is taking to mitigate risks related to animal welfare in the company's supply chain.

SH AgainstReport on Lobbying Payments and 
Policy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's direct and indirect 
lobbying-related expenditures would help shareholders better assess the risks and benefits associated with the company's 
participation in the public policy process.

SH AgainstReport on Risks to Business Due to 
Increased Labor Market Pressure

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the company's business strategy 
and its relationship with its franchisees would enable shareholders to understand and assess how the company is managing 
the risks to its business related to the labor market.

SH AgainstReport on Efforts to Reduce Plastic 
Use

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the company's efforts to reduce 
its plastics use by shifting away from single-use packaging would allow shareholders to better assess the company's related 
risk management.

Restore Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: RST

Primary ISIN: GB00B5NR1S72Primary Security ID: G7595U102



Restore Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Charles Bligh as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Neil Ritchie as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Sharon Baylay-Bell as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Susan Davy as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect James Hopkins as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRe-elect Lisa Fretwell as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sharon Baylay-Bell, Jameson (Jamie) 
Hopkins, Susan Davy and Lisa Fretwell is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForApprove Final Dividend   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Restore Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

RETAIL PARTNERS CO., LTD.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8167

Primary ISIN: JP3873200004Primary Security ID: J40261109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tanaka, Yasuo Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikebe, Yasuyuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saita, Toshio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Minoru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawano, Tomohisa   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usagawa, Hiroyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoki, Tamotsu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakamoto, Mamoru   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



RETAIL PARTNERS CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kusunoki, Masao   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funazaki, Michiko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Junko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawaguchi, Akio

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ueda, Kazuyoshi

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Fujii, Tomoyuki

   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Sato, Kenji

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Revolution Medicines, Inc.

Meeting Date: 06/08/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: RVMD

Primary ISIN: US76155X1000Primary Security ID: 76155X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexis A. Borisy Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexis Borisy and 
Barbara Weber for lack of diversity on the board. WITHHOLD vote are warranted for incumbent Governance Committee 
members Alexis Borisy and Barbara Weber given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Alexis Borisy for serving as a director on 
more than five public company boards. A vote FOR director nominee Mark Goldsmith is warranted.

Mgmt ForElect Director Mark A. Goldsmith   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexis Borisy and 
Barbara Weber for lack of diversity on the board. WITHHOLD vote are warranted for incumbent Governance Committee 
members Alexis Borisy and Barbara Weber given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Alexis Borisy for serving as a director on 
more than five public company boards. A vote FOR director nominee Mark Goldsmith is warranted.



Revolution Medicines, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Barbara Weber   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alexis Borisy and 
Barbara Weber for lack of diversity on the board. WITHHOLD vote are warranted for incumbent Governance Committee 
members Alexis Borisy and Barbara Weber given the board's failure to remove, or subject to a sunset requirement, the 
classified board and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Alexis Borisy for serving as a director on 
more than five public company boards. A vote FOR director nominee Mark Goldsmith is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Revolve Group, Inc.

Meeting Date: 06/09/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: RVLV

Primary ISIN: US76156B1070Primary Security ID: 76156B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael ("Mike") 
Karanikolas

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Michael (Mike) Karanikolas and Michael 
Mente due to the following: * for serving as non-independent members of a key board committee; * as Governance Committee 
members, for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision; and * as their 
ownership of the supervoting shares provide them with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Michael (Mike) Karanikolas given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Mente   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Michael (Mike) Karanikolas and Michael 
Mente due to the following: * for serving as non-independent members of a key board committee; * as Governance Committee 
members, for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision; and * as their 
ownership of the supervoting shares provide them with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Michael (Mike) Karanikolas given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Melanie Cox   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Michael (Mike) Karanikolas and Michael 
Mente due to the following: * for serving as non-independent members of a key board committee; * as Governance Committee 
members, for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision; and * as their 
ownership of the supervoting shares provide them with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Michael (Mike) Karanikolas given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.



Revolve Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oana Ruxandra   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Michael (Mike) Karanikolas and Michael 
Mente due to the following: * for serving as non-independent members of a key board committee; * as Governance Committee 
members, for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision; and * as their 
ownership of the supervoting shares provide them with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Michael (Mike) Karanikolas given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marc Stolzman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Michael (Mike) Karanikolas and Michael 
Mente due to the following: * for serving as non-independent members of a key board committee; * as Governance Committee 
members, for maintaining a multi-class structure that is not subject to a reasonable time-based sunset provision; and * as their 
ownership of the supervoting shares provide them with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Michael (Mike) Karanikolas given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

REX American Resources Corporation

Meeting Date: 06/15/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: REX

Primary ISIN: US7616241052Primary Security ID: 761624105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stuart A. Rose Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Zafar A. Rizvi   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Edward M. Kress   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David S. Harris   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



REX American Resources Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Charles A. Elcan   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mervyn L. Alphonso   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Lee I. Fisher   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Anne C. MacMillan   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Cheryl L. Bustos   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Harris, Mervyn Alphonso, 
Charles Elcan, Lee Fisher and Anne MacMillan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Rexford Industrial Realty, Inc.

Meeting Date: 06/05/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: REXR

Primary ISIN: US76169C1009Primary Security ID: 76169C100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Robert L. Antin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Michael S. Frankel   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Diana J. Ingram   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Rexford Industrial Realty, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Angela L. Kleiman   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Debra L. Morris   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Tyler H. Rose   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Howard Schwimmer   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Richard Ziman   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tyler Rose, Diana Ingram and Debra 
Morris is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.66 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Some concerns are raised by the increase to 
the co-CEOs' already relatively high target and maximum annual incentive opportunities amid several successive years of 
maximum performance achievement. However, the annual incentive program is primarily based on pre-set financial metrics 
with target goals that require year-over-year improvement in performance. Moreover, the long-term incentive grants 
predominantly performance-based awards with forward-looking goals clearly disclosed, including a relative TSR metric which 
targets outperformance. Shareholder are advised to monitor the annual incentive program for magnitude and rigor.

RH

Meeting Date: 06/29/2023

Record Date: 05/23/2023

Country: USA

Meeting Type: Annual

Ticker: RH

Primary ISIN: US74967X1037Primary Security ID: 74967X103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hilary Krane Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ali Rowghani for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Katie Mitic   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ali Rowghani for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ali Rowghani   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ali Rowghani for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted.



RH

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 32.90 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

SH AgainstReport on Procurement of Down 
Feathers from the Company's 
Suppliers

   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as additional disclosure on the company's sourcing of 
down feathers would provide greater assurance to shareholders on whether the company and its suppliers are in compliance 
with applicable animal welfare laws, and enable them to better assess how the company is evaluating and managing related 
risks.

RHI Magnesita NV

Meeting Date: 05/24/2023

Record Date: 04/26/2023

Country: Netherlands

Meeting Type: Annual

Ticker: RHIM

Primary ISIN: NL0012650360Primary Security ID: N7428R104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Consider the Annual Report of the 
Directors and the Auditors' Statement

Mgmt

Additional Policy Rationale: No vote is required for this item.

MgmtExplain the Policy on Additions to 
Reserves and Dividends

   2

Additional Policy Rationale: No vote is required for this item.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   3 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividends   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Discharge of Directors   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because of the absence of any information about significant 
and compelling controversies that the Board is not fulfilling its fiduciary duties.

Mgmt ForRe-elect Stefan Borgas as Director   6a For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Ian Botha as Director   6b For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



RHI Magnesita NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Herbert Cordt as Director   7a Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect John Ramsay as Director   7b Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Janet Ashdown as Director   7c For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect David Schlaff as Director   7d For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Stanislaus Prinz zu 
Sayn-Wittgenstein-Berleburg as 
Director

   7e For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Janice Brown as Director   7f For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Karl Sevelda as Director   7g Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Marie-Helene Ametsreiter as 
Director

   7h For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Wolfgang Ruttenstorfer as 
Director

   7i For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Herbert Cordt, John Ramsay and Karl 
Sevelda is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
Accountants N.V. as Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration of 
Non-Executive Directors

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the amount of the increase and the overall level of 
remuneration is reasonable.

Mgmt ForAmend Articles of Association Re: 
Virtual Meeting

   11 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted: * Dutch law does not yet contain any provision 
that would allow for such virtual meetings and * The Company does not provide a commitment that the authority will only be 
utilised in exceptional circumstances.



RHI Magnesita NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Long Term Incentive Plan   12 For

Additional Policy Rationale: A vote FOR this item is warranted as the terms of the proposed plan generally meets market 
standards.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Shares   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Cancellation of Shares Held in 
Treasury

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted and no concerns have been identified.

Rhythm Pharmaceuticals, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: RYTM

Primary ISIN: US76243J1051Primary Security ID: 76243J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Camille L. Bedrosian Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camille Bedrosian 
and David McGirr for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Camille Bedrosian and David McGirr given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee David Meeker is warranted.

Mgmt ForElect Director David W.J. McGirr   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camille Bedrosian 
and David McGirr for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Camille Bedrosian and David McGirr given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee David Meeker is warranted.



Rhythm Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David P. Meeker   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Camille Bedrosian 
and David McGirr for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Camille Bedrosian and David McGirr given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. A vote FOR director nominee David Meeker is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Ricoh Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7752

Primary ISIN: JP3973400009Primary Security ID: J64683105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamashita, Yoshinori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oyama, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawaguchi, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoko, Keisuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tani, Sadafumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimura, Kazuhiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Ricoh Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ishiguro, Shigenao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takeda, Yoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Ricoh Leasing Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8566

Primary ISIN: JP3974100004Primary Security ID: J64694102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nakamura, Tokuharu   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Hirozumi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroki, Shinichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Futamiya, Masaya   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Ricoh Leasing Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Arakawa, Masako   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebisui, Mari   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harasawa, Atsumi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichinose, Takashi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Zama, Nobuhisa   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Irisa, Takahiro   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Alternate Director and Audit 
Committee Member Ikeda, Koichiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Riken Keiki Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7734

Primary ISIN: JP3971000009Primary Security ID: J64984107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kobayashi, Hisayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Riken Keiki Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsumoto, Tetsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobu, Shinya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kizaki, Shoji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakano, Nobuo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Taga, Michimasa

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyaguchi, Takehito

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Uematsu, Yasuko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Riken Vitamin Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4526

Primary ISIN: JP3972600005Primary Security ID: J65113102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamaki, Kazuhiko Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nakano, Takahisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Dotsu, Nobuo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Tsutomu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Riken Vitamin Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tomitori, Takahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Shinichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kato, Eiichi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujinaga, Satoshi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sueyoshi, Towa

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sueyoshi, Wataru

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ujihara, Ayumi

   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Rimini Street, Inc.

Meeting Date: 06/07/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RMNI

Primary ISIN: US76674Q1076Primary Security ID: 76674Q107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Seth A. Ravin Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Capelli and Jay Snyder for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Steven (Steve) Capelli and Jay Snyder given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, Seth Ravin, is warranted at this time.

Mgmt ForElect Director Steven Capelli   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Capelli and Jay Snyder for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Steven (Steve) Capelli and Jay Snyder given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, Seth Ravin, is warranted at this time.



Rimini Street, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jay Snyder   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Capelli and Jay Snyder for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Steven (Steve) Capelli and Jay Snyder given the board's failure to remove, or subject to a sunset requirement, the classified 
board structure and the supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee, Seth Ravin, is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Ringer Hut Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8200

Primary ISIN: JP3977000003Primary Security ID: J65156101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Accounting Transfers Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
proposal.

Mgmt ForElect Director Sasano, Sakae   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuhara, Fumio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Atsushi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneko, Michiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, 
Hideyuki

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Rinnai Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5947

Primary ISIN: JP3977400005Primary Security ID: J65199101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 85

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hayashi, Kenji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Hiroyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narita, Tsunenori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraki, Hideyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Kazuto   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Nobuyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamio, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ogura, Tadashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Dochi, Yoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Simizu, 
Masanori

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ishikawa, Yoshiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Rinnai Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstInitiate Share Repurchase Program   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The company's price-to-book 
value ratio has been above one, the company has increased dividend distribution gradually in recent years, and the board 
resolved in May 2023 to conduct share repurchase of up to JPY 10 billion.

SH AgainstAmend Articles to Add Provision 
concerning Directors' Share Ownership

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While the alignment of 
interests between directors and shareholders is critical for better corporate governance, the company at least has a restricted 
stock plan in place. * The proposed language appears to be redundant to the company's current efforts, and thus it is 
questionable if the addition of the language to the articles would have a meaningful impact on the company's behavior.

SH AgainstAmend Articles to Require Majority 
Outsider Board

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption. * There are no grounds to believe that the current board has such extensive 
problems or conflicts that it should be changed in the way requested by the proponent.

RioCan Real Estate Investment Trust

Meeting Date: 06/13/2023

Record Date: 04/28/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: REI.UN

Primary ISIN: CA7669101031Primary Security ID: 766910103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Trustee Bonnie Brooks Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Richard Dansereau   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Janice Fukakusa   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Jonathan Gitlin   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Marie-Josee Lamothe   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Dale H. Lastman   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Jane Marshall   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



RioCan Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Trustee Edward Sonshine   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Siim A. Vanaselja   1.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Trustee Charles M. Winograd   1.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Siim Vanaselja, Bonnie Brooks, 
Marie-Josee Lamothe and S. Jane Marshall  for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.92 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAmend Deferred Unit Plan   3 For

Additional Policy Rationale: Vote FOR the amendments to the Deferred Share Unit (DSU) Plan as: * The total potential dilution 
of the plan, combined with the company's other equity compensation plans, is not greater than 10 percent; * Non-employee 
director participation in the plan is reasonably limited; and * The plan's detailed amendment provision adequately restricts the 
ability of the board to amend the plan without shareholder approval.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The quantitative pay-for-performance screen has 
identified a medium concern, driven by the RDA screen, which has been further elevated to a high concern based on the FPA 
test. In 2022, the trust made several changes to its executive compensation structure in response to unitholder feedback after 
a failed say on pay resolution in 2021. Last year, the trust's say-on-pay resolution received over 90 percent support from its 
unitholders. In light of the trust's outperforming one-year TUR, changes to the executive compensation structure in response to 
unitholder feedback and improved operational performance in recent years, support for this resolution is warranted at this 
time.

Riot Platforms, Inc.

Meeting Date: 06/27/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: RIOT

Primary ISIN: US7672921050Primary Security ID: 767292105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Hannah Cho Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for audit committee members Hannah Cho and Lance D'Ambrosio 
for failing to address the material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are 
further warranted for compensation committee members Hannah Cho and Lance D'Ambrosio for inadequate responsiveness to 
last year's failed say-on-pay vote result. WITHHOLD votes are warranted for incumbent nominating committee members 
Hannah Cho and Lance D'Ambrosio for lack of diversity on the board.

Mgmt ForElect Director Lance D'Ambrosio   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for audit committee members Hannah Cho and Lance D'Ambrosio 
for failing to address the material weaknesses in the company's internal controls in consecutive years. WITHHOLD votes are 
further warranted for compensation committee members Hannah Cho and Lance D'Ambrosio for inadequate responsiveness to 
last year's failed say-on-pay vote result. WITHHOLD votes are warranted for incumbent nominating committee members 
Hannah Cho and Lance D'Ambrosio for lack of diversity on the board.



Riot Platforms, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee did not fully respond to 
shareholder concerns following a failed say-on-pay vote result. Additionally, all equity granted to the CEO in FY22 was entirely 
in time-vested equity, lacking pre-set performance criteria. Further, payout for the annual bonus program appears entirely 
discretionary, with no disclosure of the annual incentive goals, achievements, and subjective payout determinations, though the 
company did disclose metrics and weightings for the FY23 annual incentive plan. Concerns are also noted regarding a 
promotional grant to a CFO, which appears to have included goals that were already met upon the date of grant, as well as the 
executive chairman's pay magnitude, which was nearly identical to the CEO's.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Riso Kagaku Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6413

Primary ISIN: JP3974400008Primary Security ID: J6522V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 120

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hayama, Akira   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikejima, Shoichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawatsu, Toshihiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yatabe, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gondo, Kaeko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watabe, Hidetoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Riso Kagaku Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Riso Kyoiku Co., Ltd.

Meeting Date: 05/26/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 4714

Primary ISIN: JP3974300000Primary Security ID: J65236101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Iwasa, Mitsugu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tembo, Masahiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kume, Masaaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Masaya   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiura, Saburo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Toshio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Toru   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onoda, Maiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hirashima, 
Yuki

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Rithm Capital Corp.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: RITM

Primary ISIN: US64828T2015Primary Security ID: 64828T201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Saltzman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee David Saltzman for lack of diversity on the 
board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Rivian Automotive, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: RIVN

Primary ISIN: US76954A1034Primary Security ID: 76954A103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Karen Boone Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Karen Boone and Rose Marcario for lack 
of diversity on the board. WITHHOLD votes are warranted for director nominees Karen Boone and Rose Marcario given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Rose Marcario   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Karen Boone and Rose Marcario for lack 
of diversity on the board. WITHHOLD votes are warranted for director nominees Karen Boone and Rose Marcario given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.47 percent of the fees paid to the auditor are for 
non-audit purposes.



Rivian Automotive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Votes AGAINST this proposal are warranted because: * The company has not disclosed any 
short-term and long-term E&S performance incentives; * The company has not disclosed any risk mitigators, such as a 
clawback policy, CEO stock ownership guidelines, or stock holding period requirements.

SH AgainstAdopt a Comprehensive Human Rights 
Policy

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as establishing a human rights policy would help investors 
determine how the company is managing and mitigating reputational, financial, legal, and regulatory risks related to human 
rights.

Robert Half International Inc.

Meeting Date: 05/17/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: RHI

Primary ISIN: US7703231032Primary Security ID: 770323103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Julia L. Coronado Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Dirk A. Kempthorne   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Harold M. Messmer, Jr.   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Marc H. Morial   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Robert J. Pace   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Frederick A. Richman   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director M. Keith Waddell   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Robert Half International Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Marnie H. Wilking   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Frederick Richman, Julia Coronado, 
Dirk Kempthorne, Marc Morial and Robert Pace is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned. Annual 
incentive awards are based entirely on pre-set financial goals, and long-term incentives are entirely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Roblox Corporation

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: RBLX

Primary ISIN: US7710491033Primary Security ID: 771049103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Baszucki Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Baszucki and Gregory (Greg) 
Baszucki for lack of diversity on the board. WITHHOLD votes are additionally warranted for incumbent director nominees David 
Baszucki and Gregory (Greg) Baszucki given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual class capital structure, supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for David 
Baszucki as his ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForElect Director Gregory Baszucki   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David Baszucki and Gregory (Greg) 
Baszucki for lack of diversity on the board. WITHHOLD votes are additionally warranted for incumbent director nominees David 
Baszucki and Gregory (Greg) Baszucki given the board's failure to remove, or subject to a reasonable sunset requirement, the 
dual class capital structure, supermajority vote requirement to enact certain changes to the governing documents, and the 
classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for David 
Baszucki as his ownership of the supervoting shares provide them with voting power control of the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. The company provided the CEO with a 
significant security-related perk with limited disclosure behind the rationale.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.32 percent of the fees paid to the auditor are for 
non-audit purposes.



Rocket Companies, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RKT

Primary ISIN: US77311W1018Primary Security ID: 77311W101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew Rizik Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for Matthew Rizik for serving as a non-independent member of certain key board 
committees. WITHHOLD votes are further warranted for Matthew Rizik, as a Governance Committee member, given the board's 
failure to remove, or subject to a sunset requirement, the multi-class capital structure, the classified board, and the pop-up 
supermajority vote requirements to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Suzanne Shank   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for Matthew Rizik for serving as a non-independent member of certain key board 
committees. WITHHOLD votes are further warranted for Matthew Rizik, as a Governance Committee member, given the board's 
failure to remove, or subject to a sunset requirement, the multi-class capital structure, the classified board, and the pop-up 
supermajority vote requirements to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.24 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Nonqualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * the purchase price and share reserve are 
reasonable; * the plan is broad-based; and * there are limits on employee contributions.

Rocket Lab USA, Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: RKLB

Primary ISIN: US7731221062Primary Security ID: 773122106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edward Frank Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Griffin for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Michael Griffin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Michael Griffin   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Griffin for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Michael Griffin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Rocket Lab USA, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matt Ocko   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Griffin for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Michael Griffin given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.80 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the CFO received an outsized, time-vesting 
equity award.

Rocket Pharmaceuticals, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: RCKT

Primary ISIN: US77313F1066Primary Security ID: 77313F106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Elisabeth Bjork Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Carsten Boess   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Pedro Granadillo   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.



Rocket Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gotham Makker   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Fady Malik   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Gaurav D. Shah   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David P. Southwell   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Roderick Wong   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Naveen Yalamanchi   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Pedro Granadillo 
and Naveen Yalamanchi for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
Chair Naveen Yalamanchi given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify EisnerAmper LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.73 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

ROHM Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6963

Primary ISIN: JP3982800009Primary Security ID: J65328122



ROHM Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 100

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsumoto, Isao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Azuma, Katsumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ino, Kazuhide   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tateishi, Tetsuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagumo, Tadanobu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Peter Kenevan   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muramatsu, Kuniko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Fukuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamazaki, Masahiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Chimori, Hidero

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakagawa, Keita

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ROHM Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Ono, Tomoyuki

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Rohto Pharmaceutical Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4527

Primary ISIN: JP3982400008Primary Security ID: J65371106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamada, Kunio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugimoto, Masashi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Masaya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunisaki, Shinichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Segi, Hidetoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Yasunori   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okochi, Yoshie   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iriyama, Akie   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mera, Haruka   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Rohto Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Uemura, Tatsuo   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Eriko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Roper Technologies, Inc.

Meeting Date: 06/13/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: ROP

Primary ISIN: US7766961061Primary Security ID: 776696106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Shellye L. Archambeau Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Amy Woods Brinkley   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Irene M. Esteves   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director L. Neil Hunn   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert D. Johnson   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas P. Joyce, Jr.   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Laura G. Thatcher   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Richard F. Wallman   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christopher Wright   1.9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The annual incentives were entirely based on pre-set 
financial metrics, and the majority of equity awards were performance-conditioned and measured over a multi-year 
performance period.



Roper Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Rorze Corp.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6323

Primary ISIN: JP3982200002Primary Security ID: J65487100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 135

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujishiro, Yoshiyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Nakamura, Hideharu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayasaki, Katsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakiya, Fumio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamori, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morishita, Hidenori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Rorze Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Bonus Related to Retirement 
Bonus System Abolition

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amounts are not disclosed.

Ross Stores, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ROST

Primary ISIN: US7782961038Primary Security ID: 778296103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director K. Gunnar Bjorklund Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Bush   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward G. Cannizzaro   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sharon D. Garrett   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Hartshorn   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen D. Milligan   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patricia H. Mueller   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George P. Orban   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Ross Stores, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Larree M. Renda   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara Rentler   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Doniel N. Sutton   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Orban, K. Gunnar (Gunnar) 
Bjorklund, Michael Bush, Sharon Garrett, Stephen (Steve) Milligan, Patricia (Trish) Mueller, Larree Renda and Doniel Sutton is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Pay and performance were reasonably aligned for the year 
in review, and both the annual and long-term incentive plans have returned to the pre-pandemic formula-driven quantitative 
approach.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.73 percent of the fees paid to the auditor are for 
non-audit purposes.

ROUND ONE Corp.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4680

Primary ISIN: JP3966800009Primary Security ID: J6548T102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 4

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines - Authorize Board to Determine 
Income Allocation - Establish Record 
Dates for Quarterly Dividends

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * It is not in shareholders' interest to allow 
the company to determine income allocation at the board's discretion.

Mgmt ForElect Director Sugino, Masahiko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ROUND ONE Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sasae, Shinji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Naoto   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Teramoto, Toshitaka   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuzuruki, Tomoko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaguchi, Ayako   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Goto, 
Tomoyuki

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Iwakawa, 
Hiroshi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Okuda, Junji   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Shimizu, Hideki

   5.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kawabata, Satomi

   5.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Adoption of Holding Company 
Structure and Transfer of Operations 
to Wholly Owned Subsidiary

   6 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * No change to the overall ownership of the 
company is proposed.

Rover Group, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: ROVR

Primary ISIN: US77936F1030Primary Security ID: 77936F103



Rover Group, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jamie Cohen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Greg Gottesman given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal and compensation committee members on ballot, WITHHOLD votes are warranted for incumbent director 
nominees Greg Gottesman and Scott Jacobson. The pay-for-performance misalignment is not mitigated at this time. CEO pay 
remained relatively large, which consisted primarily of a large time-vesting equity grant. In addition, while short-term 
incentives were entirely performance-based, the specific performance goals were not disclosed. WITHHOLD votes are further 
warranted for incumbent nominating committee member Greg Gottesman for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Greg Gottesman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Greg Gottesman given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal and compensation committee members on ballot, WITHHOLD votes are warranted for incumbent director 
nominees Greg Gottesman and Scott Jacobson. The pay-for-performance misalignment is not mitigated at this time. CEO pay 
remained relatively large, which consisted primarily of a large time-vesting equity grant. In addition, while short-term 
incentives were entirely performance-based, the specific performance goals were not disclosed. WITHHOLD votes are further 
warranted for incumbent nominating committee member Greg Gottesman for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Scott Jacobson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Greg Gottesman given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal and compensation committee members on ballot, WITHHOLD votes are warranted for incumbent director 
nominees Greg Gottesman and Scott Jacobson. The pay-for-performance misalignment is not mitigated at this time. CEO pay 
remained relatively large, which consisted primarily of a large time-vesting equity grant. In addition, while short-term 
incentives were entirely performance-based, the specific performance goals were not disclosed. WITHHOLD votes are further 
warranted for incumbent nominating committee member Greg Gottesman for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Royal Caribbean Cruises Ltd.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: Liberia

Meeting Type: Annual

Ticker: RCL

Primary ISIN: LR0008862868Primary Security ID: V7780T103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John F. Brock Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Royal Caribbean Cruises Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard D. Fain   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Stephen R. Howe, Jr.   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William L. Kimsey   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Michael O. Leavitt   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jason T. Liberty   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Amy McPherson   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Maritza G. Montiel   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ann S. Moore   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Eyal M. Ofer   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Vagn O. Sorensen   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Donald Thompson   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Arne Alexander 
Wilhelmsen

   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Royal Caribbean Cruises Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rebecca Yeung   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Kimsey, John Brock, Stephen 
Howe Jr., Eyal Ofer and Arne Wilhelmsen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The CEO's annual incentives were based on pre-set financial 
metrics. Additionally, though the LTI plan lacks forward-looking targets, equity awards are largely performance-conditioned 
with multi-year performance periods.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Royal Gold, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: RGLD

Primary ISIN: US7802871084Primary Security ID: 780287108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Fabiana Chubbs Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Kevin McArthur and Sybil 
Veenman is warranted for lack of diversity on the board. A vote FOR Fabiana Chubbs is warranted.

Mgmt ForElect Director Kevin McArthur   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Kevin McArthur and Sybil 
Veenman is warranted for lack of diversity on the board. A vote FOR Fabiana Chubbs is warranted.

Mgmt ForElect Director Sybil Veenman   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles Kevin McArthur and Sybil 
Veenman is warranted for lack of diversity on the board. A vote FOR Fabiana Chubbs is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.71 percent of the fees paid to the auditor are for 
non-audit purposes.



Royal Gold, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Royal KPN NV

Meeting Date: 05/31/2023

Record Date: 05/03/2023

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: KPN

Primary ISIN: NL0000009082Primary Security ID: N4297B146

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary Meeting Agenda Mgmt

MgmtOpen Meeting and Announcements   1

Additional Policy Rationale: No vote is required for this item.

MgmtAnnounce Intention to Appoint Chantal 
Vergouw and Wouter Stammeijer as 
Members of the Board of Management

   2

Additional Policy Rationale: This is a non-voting item.

MgmtOpportunity to Make 
Recommendations

   3

Additional Policy Rationale: This is a non-voting item.

Mgmt ForElect Marga de Jager to Supervisory 
Board

   4 For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a period not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate

MgmtClose Meeting   5

Additional Policy Rationale: No vote is required for this item.

Royalty Pharma Plc

Meeting Date: 06/22/2023

Record Date: 04/11/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: RPRX

Primary ISIN: GB00BMVP7Y09Primary Security ID: G7709Q104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Pablo Legorreta Mgmt For For



Royalty Pharma Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Henry Fernandez   1b Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bonnie Bassler   1c For

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Errol De Souza   1d Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Catherine Engelbert   1e Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director M. Germano Giuliani   1f For

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David Hodgson   1g Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ted Love   1h Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory Norden   1i Against

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Royalty Pharma Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rory Riggs   1j For

Additional Policy Rationale: A vote AGAINST audit committee members Henry Fernandez, Catherine (Cathy) Engelbert, and 
Gregory Norden is warranted given concerns about the risk oversight function of the board, in light of the pledging of a 
significant amount of the company's ordinary shares, and partnership interests convertible into ordinary shares, by directors 
and executive officers. A vote AGAINST incumbent nominating committee members Errol De Souza, David Hodgson, Ted Love, 
and Gregory Norden is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company is externally managed and has provided 
sufficient information regarding compensation arrangements between the NEOs and the external manager. The company 
discloses the total pay that each NEO received from the manager, the breakdown of fixed and variable pay, and discloses that 
the manager uses discretion to determine the value of variable pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAccept Financial Statements and 
Statutory Reports

   4 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on-pay analysis. Accordingly, a vote 
FOR is warranted.

Mgmt ForRatify Ernst & Young as U.K. Statutory 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns have been identified.

Rush Enterprises, Inc.

Meeting Date: 05/16/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: RUSHA

Primary ISIN: US7818462092Primary Security ID: 781846209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director W.M. "Rusty" Rush Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.



Rush Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas A. Akin   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Raymond J. Chess   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William H. Cary   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kennon H. Guglielmo   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Elaine Mendoza   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Troy A. Clarke   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Raymond Chess, 
Troy Clarke, Kennon Guglielmo and Elaine Mendoza for lack of diversity on the board. WITHHOLD votes are further warranted 
for Governance Committee members Raymond Chess, Troy Clarke, Kennon Guglielmo, and Elaine Mendoza for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted because the plan cost is excessive.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase is reasonable; * The number of 
shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the request is reasonable and there are no 
substantial concerns with the company's past use of shares.

Mgmt ForIncrease Authorized Common Stock   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the proposed increase in the Class B common 
stock authorization would perpetuate the company's dual-class structure with disparate voting rights.



Rush Enterprises, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   7 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.56 percent of the fees paid to the auditor are for 
non-audit purposes.

Ruth's Hospitality Group, Inc.

Meeting Date: 05/23/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: RUTH

Primary ISIN: US7833321091Primary Security ID: 783332109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Giannella Alvarez Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary L. Baglivo   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carla R. Cooper   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cheryl J. Henry   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephen M. King   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael P. O'Donnell   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Marie L. Perry   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robin P. Selati   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Ruth's Hospitality Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

RXO, Inc.

Meeting Date: 05/23/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: RXO

Primary ISIN: US74982T1034Primary Security ID: 74982T103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Drew Wilkerson Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Stephen Renna   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas Szlosek   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Ryosan Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8140

Primary ISIN: JP3975400007Primary Security ID: J65758112



Ryosan Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Inaba, Kazuhiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Shunya   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igari, Hiroyuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawabata, Atsushi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawabe, Haruyoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

S Foods, Inc.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2292

Primary ISIN: JP3399300007Primary Security ID: J7T34B109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 39

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Murakami, Shinnosuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Hirokatsu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komata, Motoaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugimoto, Mitsufumi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



S Foods, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshimura, Naoki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izuta, Junji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwabuchi, Hiroyasu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Unoki, Kenji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuno, Masaru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamoda, Shizuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Eiki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Shiramizu, Masako   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kin, Daiyo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

S&T Bancorp, Inc.

Meeting Date: 05/16/2023

Record Date: 02/28/2023

Country: USA

Meeting Type: Annual

Ticker: STBA

Primary ISIN: US7838591011Primary Security ID: 783859101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lewis W. Adkins, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



S&T Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David G. Antolik   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Peter R. Barsz   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Christina A. Cassotis   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Michael J. Donnelly   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jeffrey D. Grube   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William J. Hieb   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Christopher J. McComish   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Frank J. Palermo, Jr.   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Christine J. Toretti   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Steven J. Weingarten   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lewis Adkins Jr., 
Peter Barsz, Frank Palermo Jr., and Steven Weingarten for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, support FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



S&U Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SUS

Primary ISIN: GB0007655037Primary Security ID: G85842105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted: * Disclosures of LTIP and bonus 
performance targets are not deemed to be insufficient. * The LTIP provides for cash-settled awards. * FY2024 LTIP grants are 
based on a one-year performance period. * Concerns are raised regarding the higher bonus payout and increased maximum 
opportunity in FY2023, given company performance. * The Company has not disclosed if the pension rate for the EDs is 
workforce aligned.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Anthony Coombs as Director   4 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Graham Coombs as Director   5 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.



S&U Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Jack Coombs as Director   6 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Tarek Khlat as Director   7 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Demetrios Markou as Director   8 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Jeremy Maxwell as Director   9 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.



S&U Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Graham Pedersen as Director   10 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Chris Redford as Director   11 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Graham Wheeler as Director   12 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Ed Ahrens as Director   13 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent Nomination Committee members Anthony Coombs, 
Demetrios Markou, Tarek Khlat, Jeremy Maxwell, and Graham Pedersen is warranted for lack of diversity on the board. A vote 
AGAINST the re-election of Board Chair and CEO Anthony Coombs is further warranted because: * The composition of the 
Board and two key sub-committees is not compliant with the recommendations of the UK Code of Corporate Governance; and 
* The Director holds a combined role of Board Chair and CEO, which is not compliant with the UK Code. A vote AGAINST the 
re-election of Tarek Khlat is further warranted because: * The Director is the Chair of the Remuneration Committee and the 
Company's approach to remuneration over the past years raises significant concerns. A vote AGAINST the re-election of 
Demetrios Markou is further warranted because: * Demetrios Markou is a non-independent NED while chairing the Audit 
Committee and sitting on the Remuneration Committee, which cause the compositions of the committees to be non-compliant 
with the Code. A vote AGAINST the re-election of Graham Pedersen is further warranted because: * The composition of the 
board, in respect of independence, is not in line with accepted market practice. A vote FOR the remaining nominees is 
warranted.

Mgmt ForApprove Increase in the Maximum 
Number of Directors to Fifteen

   14 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns have been identified.

Mgmt ForReappoint Mazars LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.



S&U Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of 4.2 per 
cent Cumulative Preference Shares

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of 31.5 per 
cent Cumulative Preference Shares

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as no significant concerns have been identified.

S4 Capital Plc

Meeting Date: 06/09/2023

Record Date: 06/07/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SFOR

Primary ISIN: GB00BFZZM640Primary Security ID: G8059H124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The CEO/Chair received a significant salary increase during the year under review. * The performance criteria 
applicable to FY2022 LTIP awards were measured over one year only. The main reason for support is: * The salary and overall 
pay received does not appear out of line with market peers. * The vesting period of FY2022 LTIP awards is four years.

Mgmt ForRe-elect Sir Martin Sorrell as Director   3 Abstain

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.



S4 Capital Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Christopher Martin as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Daniel Pinto as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Elizabeth Buchanan as 
Director

   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Margaret Ma Connolly as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Mary Basterfield as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Naoko Okumoto as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Paul Roy as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.
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Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
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Mgmt ForRe-elect Peter Young as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Rupert Walker as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Scott Spirit as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Susan Prevezer as Director   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Victor Knaap as Director   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Wesley ter Haar as Director   16 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Colin Day as Director   17 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Susan (Sue) Prevezer and Paul Roy is 
warranted for lack of diversity on the board. An ABSTAIN vote for Sir Martin Sorrell is warranted because: * He holds the 
combined office of Chair and CEO, which calls into question whether the Board can adequately oversee and evaluate the 
performance of senior officers and the Company. A vote AGAINST this resolution is warranted for those shareholders in 
markets who have a fiduciary responsibility to vote either in favour or against and who do not recognise an abstention as a 
valid option. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   18 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.



S4 Capital Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   19 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   22 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights Reserved to 
Overseas Shareowners

   23 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   24 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   25 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Sabra Health Care REIT, Inc.

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: SBRA

Primary ISIN: US78573L1061Primary Security ID: 78573L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Craig A. Barbarosh Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Katie Cusack   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Sabra Health Care REIT, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael J. Foster   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lynne S. Katzmann   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ann Kono   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey A. Malehorn   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard K. Matros   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Clifton J. Porter, II   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michael Foster, Lynne Katzmann and 
Clifton Porter II is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.44 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Sabre Insurance Group Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SBRE

Primary ISIN: GB00BYWVDP49Primary Security ID: G7739M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.



Sabre Insurance Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Special Dividends   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Geoff Carter as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Ian Clark as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Karen Geary as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Michael Koller as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Alison Morris as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Andy Pomfret as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Rebecca Shelley as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Adam Westwood as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew (Andy) Pomfret, Rebecca 
Shelley, Ian Clark, Karen Geary, Michael Koller and Alison Morris is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForReappoint PwC as Auditors   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.



Sabre Insurance Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Sacyr SA

Meeting Date: 06/14/2023

Record Date: 06/09/2023

Country: Spain

Meeting Type: Annual

Ticker: SCYR

Primary ISIN: ES0182870214Primary Security ID: E35471114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Treatment of Net Loss   3 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForFix Number of Directors at 14   5.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 
15-director limit as per local code of best practice.



Sacyr SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReelect Manuel Manrique Cecilia as 
Director

   5.2 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Elena Jimenez de Andrade Astorqui 
and Jose Manuel Loureda Mantiñan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Jose Manuel Loureda Mantinan 
as Director

   5.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Elena Jimenez de Andrade Astorqui 
and Jose Manuel Loureda Mantiñan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForReelect Elena Jimenez de Andrade 
Astorqui as Director

   5.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Elena Jimenez de Andrade Astorqui 
and Jose Manuel Loureda Mantiñan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Elena Monreal Alfageme as 
Director

   5.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Elena Jimenez de Andrade Astorqui 
and Jose Manuel Loureda Mantiñan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Adriana Hoyos Vega as Director   5.6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Elena Jimenez de Andrade Astorqui 
and Jose Manuel Loureda Mantiñan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForAmend Remuneration Policy   6 For

Additional Policy Rationale: A vote FOR this item is warranted, considering the positive amendments to the company's director 
remuneration policy: * The extension of the clawback mechanism for STI and LTI awards to incorrect financial data and breach 
of internal regulations. * The removal of one-off, uncapped awards from the chair/CEO's contract. * The expected introduction 
of ESG-related metrics under the last cycle of the LTIP (2023-2025). However, the remuneration committee has not amended 
several negative features, including excessive termination payments and the questionable supplemental LTIP.

Mgmt ForAdvisory Vote on Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because: * The chair/CEO's FY2022 total pay of c. EUR 9.24 
million does not seem commensurate with the company size in view of market standards. * The company contribution to the 
chair/CEO's pension scheme remains excessive.

Mgmt ForAmend Article 41 Re: Quantitative 
Composition of the Board of Directors

   8.1 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed bylaws amendments are deemed 
uncontroversial.

Mgmt ForAmend Article 42 Re: Qualitative 
Composition of the Board of Directors

   8.2 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed bylaws amendments are deemed 
uncontroversial.

Mgmt ForAmend Article 51 Re: Chairman's 
Casting Vote

   8.3 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed bylaws amendments are deemed 
uncontroversial.

Mgmt ForAmend Article 54 Re: Dismissal of 
Directors

   8.4 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed bylaws amendments are deemed 
uncontroversial.



Sacyr SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Scrip Dividends   9.1 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed scrip dividends have a cash option 
attached while they do not jeopardize the company's financial position.

Mgmt ForApprove Scrip Dividends   9.2 For

Additional Policy Rationale: A vote FOR these items is warranted because the proposed scrip dividends have a cash option 
attached while they do not jeopardize the company's financial position.

Mgmt ForAuthorize Increase in Capital up to 50 
Percent via Issuance of Equity or 
Equity-Linked Securities, Excluding 
Preemptive Rights of up to 10 Percent

   10 For

Additional Policy Rationale: A vote FOR this item is warranted, as the proposed issuance request complies with the 10 percent 
guideline for non-rights placements.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   11 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Safehold, Inc.

Meeting Date: 06/20/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: SAFE

Primary ISIN: US78646V1070Primary Security ID: 78646V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jay Sugarman Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marcos Alvarado   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jesse Hom   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robin Josephs   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jay Nydick   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barry Ridings   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Safehold, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stefan Selig   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jesse Hom and 
Robin Josephs for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.20 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Safety Insurance Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SAFT

Primary ISIN: US78648T1007Primary Security ID: 78648T100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John D. Farina Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Thalia Meehan for 
lack of diversity on the board. Votes FOR John D. Farina are warranted.

Mgmt ForElect Director Thalia M. Meehan   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Thalia Meehan for 
lack of diversity on the board. Votes FOR John D. Farina are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.89 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although concerns are noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned and no significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Saga Plc

Meeting Date: 06/20/2023

Record Date: 06/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SAGA

Primary ISIN: GB00BMX64W89Primary Security ID: G7770H124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The annual bonus outcomes are 
once again not aligned with Company performance or the wider shareholder experience. In particular, it is noted that the 
dividend remains suspended and that a profit warning was issued in September 2022. * A considerable majority of the bonus 
payout was due to the EDs' strategic objectives, which paid out almost at the maximum despite not being congruent with 
payouts under the financials. * The operation of a highly leveraged plan (the STP) alongside a quasi-guaranteed plan (the RSP) 
is a material concern. * Concerns remain over the quantum of the overall remuneration package available to EDs is 
compounded by the STP, a type of value creation plan, which risks rewarding participants with sizeable awards for share price 
increases precipitated by external factors. The adding of the CEO of Insurance to the STP exacerbates these concerns further.

Mgmt ForRe-elect Sir Roger De Haan as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRe-elect Euan Sutherland as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRe-elect James Quin as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRe-elect Eva Eisenschimmel as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRe-elect Julie Hopes as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForRe-elect Gareth Hoskin as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Anand Aithal as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.



Saga Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Sir Peter Bazalgette as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Gemma Godfrey as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Steve Kingshott as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Sir Roger De Haan and Eva 
Eisenschimmel is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForReappoint KPMG LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForApprove Deferred Bonus Plan   16 For

Additional Policy Rationale: A vote FOR is considered warranted, as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Sage Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: SAGE

Primary ISIN: US78667J1088Primary Security ID: 78667J108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael F. Cola Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Barry Greene, Michael (Mike) Cola and 
Jeffrey (Jeff) Jonas for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Michael 
(Mike) Cola, Barry Greene, and Jeffrey (Jeff) Jonas for given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impact shareholder rights. A vote FOR new director Jessica Federer is warranted.

Mgmt ForElect Director Barry E. Greene   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Barry Greene, Michael (Mike) Cola and 
Jeffrey (Jeff) Jonas for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Michael 
(Mike) Cola, Barry Greene, and Jeffrey (Jeff) Jonas for given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impact shareholder rights. A vote FOR new director Jessica Federer is warranted.

Mgmt ForElect Director Jeffrey M. Jonas   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Barry Greene, Michael (Mike) Cola and 
Jeffrey (Jeff) Jonas for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Michael 
(Mike) Cola, Barry Greene, and Jeffrey (Jeff) Jonas for given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impact shareholder rights. A vote FOR new director Jessica Federer is warranted.

Mgmt ForElect Director Jessica J. Federer   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Barry Greene, Michael (Mike) Cola and 
Jeffrey (Jeff) Jonas for lack of diversity on the board. WITHHOLD votes are warranted for incumbent director nominees Michael 
(Mike) Cola, Barry Greene, and Jeffrey (Jeff) Jonas for given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impact shareholder rights. A vote FOR new director Jessica Federer is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee demonstrated adequate 
responsiveness to last year's low support for the say-on-pay proposal. Nevertheless, there are ongoing concerns that 
underscore the quantitative pay-for-performance misalignment. While it is noted that CEO total pay declined, and certain 
positive changes will be made in FY23, significant concerns remain surrounding disclosures and the structure of its incentive 
programs. Specifically, in the LTI, while it is noted that the company increased the proportion of PSUs, the company provides 
limited disclosure surrounding quantifiable targets for certain milestones to be achieved. Further, the proxy does not disclose a 
timeframe under which the milestones must be achieved. In addition, concerns remain in STI, as the award is based on goals 
that are generally described in qualitative or vague terms, which inhibits shareholders' ability to fully assess the rigor of the 
program and the pay-for-performance linkage.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.



Saibu Gas Holdings Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9536

Primary ISIN: JP3311600005Primary Security ID: J66231101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakemi, Toshio   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Michinaga, Yukinori   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yamashita, Akifumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Takuji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Numano, Yoshinari   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoda, Yasuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mitarai, Atsushi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sakai Moving Service Co., Ltd.

Meeting Date: 06/17/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9039

Primary ISIN: JP3314200001Primary Security ID: J66586108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 65

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Sakai Moving Service Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tajima, Tetsuyasu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igura, Yoshifumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tajima, Michitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamano, Mikio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iizuka, Kenichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izaki, Yasutaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kazuhisa   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Ota, Fumiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Salesforce, Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: CRM

Primary ISIN: US79466L3024Primary Security ID: 79466L302

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marc Benioff Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laura Alber   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Craig Conway   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Salesforce, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Arnold Donald   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Parker Harris   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Neelie Kroes   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sachin Mehra   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director G. Mason Morfit   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Oscar Munoz   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John V. Roos   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robin Washington   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Maynard Webb   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susan Wojcicki   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robin Washington, Laura Alber and 
John Roos is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; and * High CEO pay in relation to company peer group CEO 
median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Salesforce, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRequire Independent Board Chair   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstAdopt Policy Prohibiting Directors from 
Simultaneously Sitting on the Board of 
Directors of Any Other Company

   7 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that Salesforce discloses its limitations on 
directors' outside activities, and there are no concerns with overboarding at Salesforce.

Salzgitter AG

Meeting Date: 05/25/2023

Record Date: 05/03/2023

Country: Germany

Meeting Type: Annual

Ticker: SZG

Primary ISIN: DE0006202005Primary Security ID: D80900109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany and pay and performance appear reasonably aligned at this time.

Mgmt ForElect Ulrike Brouzi to the Supervisory 
Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.



Salzgitter AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Bernd Drouven to the 
Supervisory Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Karin Hardekopf to the 
Supervisory Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Gerald Heere to the Supervisory 
Board

   7.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Susanne Knorre to the 
Supervisory Board

   7.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Heinz Kreuzer to the Supervisory 
Board

   7.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Klaus Papenburg to the 
Supervisory Board

   7.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.



Salzgitter AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Joachim Schindler to the 
Supervisory Board

   7.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Heinz-Gerhard Wente to the 
Supervisory Board

   7.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Susanna Zapreva-Hennerbichler 
to the Supervisory Board

   7.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForElect Frank Klingebiel to the 
Supervisory Board

   7.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Heinz-Gerhard Wente and Klaus 
Papenburg is warranted for lack of diversity on the board. Votes AGAINST the proposed nominees, Heinz-Gerhard Wente, 
Ulrike Brouzi, Bernd Drouven, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Susanne Knorre, Heinz Kreuzer, Klaus 
Papenburg, Joachim Schindler, and Susanna Zapreva-Hennerbichler, are warranted because their proposed terms exceed four 
years. Votes AGAINST the non-independent nominees, Ulrike Brouzi, Karin Hardekopf, Gerald Heere, Frank Klingebiel, Klaus 
Papenburg, and Susanna Zapreva-Hennerbichler, are further warranted because of the failure to establish a sufficiently 
independent board.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Sampo Oyj

Meeting Date: 05/17/2023

Record Date: 05/05/2023

Country: Finland

Meeting Type: Annual

Ticker: SAMPO

Primary ISIN: FI0009003305Primary Security ID: X75653109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Open Meeting Mgmt

Additional Policy Rationale: These are routine meeting formalities.



Sampo Oyj

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtCall the Meeting to Order   2

Additional Policy Rationale: These are routine meeting formalities.

MgmtDesignate Inspector or Shareholder 
Representative(s) of Minutes of 
Meeting

   3

Additional Policy Rationale: These are routine meeting formalities.

MgmtAcknowledge Proper Convening of 
Meeting

   4

Additional Policy Rationale: These are routine meeting formalities.

MgmtPrepare and Approve List of 
Shareholders

   5

Additional Policy Rationale: These are routine meeting formalities.

MgmtReceive Financial Statements and 
Statutory Reports; Receive Board's 
Report; Receive Auditor's Report

   6

Additional Policy Rationale: This is a routine, non-voting item.

Mgmt ForAccept Financial Statements and 
Statutory Reports

   7 For

Additional Policy Rationale: A vote FOR the approval of the annual accounts is warranted due to a lack of concern regarding the 
accounts presented or audit procedures used.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 2.60 Per Share

   8 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of controversy surrounding 
the proposed dividend.

Mgmt ForApprove Discharge of Board and 
President

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board or the president have 
not fulfilled their fiduciary duties.

Mgmt ForApprove Remuneration Report 
(Advisory Vote)

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed remuneration report is well described and 
does not contravene good European executive remuneration practice. However, concerns are noted with the lack of ex-post 
disclosure of short-term bonus performance targets.

Mgmt ForApprove Remuneration of Directors in 
the Amount of EUR 228,000 for Chair 
and EUR 101,000 for Other Directors; 
Approve Remuneration for Committee 
Work

   11 For

Additional Policy Rationale: A vote FOR this remuneration proposal is warranted because of a lack of concern regarding the 
proposed fees.

Mgmt ForFix Number of Directors at Ten   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted because of a lack of controversy concerning the size of the 
board.

Mgmt ForReelect Clausen, Fiona Clutterbuck, 
Georg Ehrnrooth, Jannica Fagerholm, 
Johanna Lamminen, Steve Langan, 
Risto Murto and Markus Rauramo as 
Directors; Elect Antti Makinen and 
Annica Witschard as New Director

   13 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.



Sampo Oyj

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration of Auditor   14 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForRatify Deloitte as Auditor   15 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Demerger Plan   16 For

Additional Policy Rationale: A vote FOR this item is warranted as the company has provided a compelling rationale for the 
partial demerger. Additionally, the subsequent resolutions relating to the establishment of Mandatum are uncontroversial.

Mgmt ForAmend Articles Re: Business Area of 
the Company; Classes of Shares; 
Annual General Meeting

   17 For

Additional Policy Rationale: A vote FOR this proposal is warranted the proposed changes are in line with the company's new 
strategy, are neutral in terms of shareholder value and rights, and are meant to align with legislative updates.

Mgmt ForAllow Shareholder Meetings to be Held 
by Electronic Means Only

   18 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendments is warranted because the new articles provide 
the possibility for virtual-only shareholder meetings. While there are benefits from allowing participation at shareholder 
meetings via electronic means, virtual-only meetings may hinder meaningful exchanges between management and 
shareholders and enable management to avoid uncomfortable questions.

Mgmt ForAuthorize Share Repurchase Program   19 For

Additional Policy Rationale: A vote FOR this proposal to repurchase company shares is warranted, as the proposal includes 
acceptable holding, volume, and duration limits.

Mgmt ForAuthorize Board of Directors to resolve 
upon a Share Issue without Payment

   20 For

Additional Policy Rationale: A vote FOR this item is warranted due to the increased liquidity that issuing of new shares brings to 
the shareholders.

MgmtClose Meeting   21

Additional Policy Rationale: This is a non-voting formality.

Samsara Inc.

Meeting Date: 06/29/2023

Record Date: 05/05/2023

Country: USA

Meeting Type: Annual

Ticker: IOT

Primary ISIN: US79589L1061Primary Security ID: 79589L106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sanjit Biswas Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director John Bicket   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time



Samsara Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Marc Andreessen   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director Sue Bostrom   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director Jonathan Chadwick   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director Ann Livermore   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director Hemant Taneja   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForElect Director Sue Wagner   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Hemant Taneja 
and Susan (Sue) Wagner for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Hemant Taneja and Susan (Sue) Wagner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.67 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Samsonite International S.A.

Meeting Date: 06/01/2023

Record Date: 05/25/2023

Country: Luxembourg

Meeting Type: Annual

Ticker: 1910

Primary ISIN: LU0633102719Primary Security ID: L80308106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Samsonite International S.A.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Allocation of Results   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted given that this is a routine request for companies 
incorporated in Luxembourg.

Mgmt ForElect Kyle Francis Gendreau as 
Director

   3.1 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Tom Korbas as Director   3.2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Ying Yeh as Director   3.3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForRenew Mandate Granted to KPMG 
Luxembourg as Statutory Auditor and 
Authorize Board Fix Their 
Remuneration from the Financial Year 
Starting January 1, 2024

   4 For

Additional Policy Rationale: A vote FOR these proposals is warranted given the absence of any known issues concerning the 
audit firms, their remuneration, and the way the audit was conducted.

Mgmt ForApprove KPMG LLP as External Auditor 
and Authorize Board Fix Their 
Remuneration

   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted given the absence of any known issues concerning the 
audit firms, their remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted for the following: * The aggregate share issuance limit is 
10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The company has specified a 
discount limit which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Grant of Restricted Share 
Units to Kyle Francis Gendreau 
Pursuant to the Share Award Scheme

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the proposed grant will be implemented under the 
2023 Scheme, the overall terms of which are deemed reasonable.

Mgmt ForApprove Discharge Granted to the 
Directors and Statutory Auditor

   9 For

Additional Policy Rationale: A vote FOR this item is warranted.

Mgmt ForApprove Remuneration of Directors   10 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForAuthorize Board to Fix the 
Remuneration of KPMG Luxembourg

   11 For

Additional Policy Rationale: A vote FOR these proposals is warranted given the absence of any known issues concerning the 
audit firms, their remuneration, and the way the audit was conducted.



Samsonite International S.A.

Meeting Date: 06/01/2023

Record Date: 05/25/2023

Country: Luxembourg

Meeting Type: Extraordinary 
Shareholders

Ticker: 1910

Primary ISIN: LU0633102719Primary Security ID: L80308106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Modification of Article 11 
(Audit) of the Articles of Incorporation

Mgmt For For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are made on the basis 
of the company's actual circumstances, will bring the company's Articles in line with the updated rules and regulations that 
govern the company, are deemed non-contentious in nature, and in the absence of any known concerns regarding the 
proposed changes.

Mgmt ForApprove Modification of 13.2 of the 
Articles of Incorporation

   2 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are made on the basis 
of the company's actual circumstances, will bring the company's Articles in line with the updated rules and regulations that 
govern the company, are deemed non-contentious in nature, and in the absence of any known concerns regarding the 
proposed changes.

Mgmt ForApprove Modification of 13.18 of the 
Articles of Incorporation

   3 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are made on the basis 
of the company's actual circumstances, will bring the company's Articles in line with the updated rules and regulations that 
govern the company, are deemed non-contentious in nature, and in the absence of any known concerns regarding the 
proposed changes.

Mgmt ForApprove Adoption of the New 
Numbering of the Articles

   4 For

Additional Policy Rationale: A vote FOR these resolutions is warranted given the proposed amendments are made on the basis 
of the company's actual circumstances, will bring the company's Articles in line with the updated rules and regulations that 
govern the company, are deemed non-contentious in nature, and in the absence of any known concerns regarding the 
proposed changes.

Sana Biotechnology, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SANA

Primary ISIN: US7995661045Primary Security ID: 799566104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hans E. Bishop Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Hans Bishop, Robert (Bob) Nelsen and 
Alise Reicin for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Hans Bishop, 
Robert (Bob) Nelsen, and Alise Reicin given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Robert (Bob) Nelsen for serving as a director 
on more than five public company boards. In the absence of a say-on-pay proposal, WITHHOLD votes are also warranted for 
compensation committee members Hans Bishop and Alise Reicin due to a problematic pay practice. A significant portion of an 
NEO's option awards vested upon the NEO's resignation, which does not appear to be involuntary.



Sana Biotechnology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert Nelsen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Hans Bishop, Robert (Bob) Nelsen and 
Alise Reicin for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Hans Bishop, 
Robert (Bob) Nelsen, and Alise Reicin given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Robert (Bob) Nelsen for serving as a director 
on more than five public company boards. In the absence of a say-on-pay proposal, WITHHOLD votes are also warranted for 
compensation committee members Hans Bishop and Alise Reicin due to a problematic pay practice. A significant portion of an 
NEO's option awards vested upon the NEO's resignation, which does not appear to be involuntary.

Mgmt ForElect Director Alise S. Reicin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Hans Bishop, Robert (Bob) Nelsen and 
Alise Reicin for lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Hans Bishop, 
Robert (Bob) Nelsen, and Alise Reicin given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are further warranted for Robert (Bob) Nelsen for serving as a director 
on more than five public company boards. In the absence of a say-on-pay proposal, WITHHOLD votes are also warranted for 
compensation committee members Hans Bishop and Alise Reicin due to a problematic pay practice. A significant portion of an 
NEO's option awards vested upon the NEO's resignation, which does not appear to be involuntary.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.70 percent of the fees paid to the auditor are for 
non-audit purposes.

SAN-A CO., LTD.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 2659

Primary ISIN: JP3324500002Primary Security ID: J6694V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 74

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Arashiro, Kentaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tasaki, Masahito   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyoda, Taku   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goya, Tamotsu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SAN-A CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takeda, Hisashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uema, Kumiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nozaki, Seiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Onaga, Tomotsune

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SAN-AI OBBLI Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8097

Primary ISIN: JP3323600001Primary Security ID: J67005108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 36

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kaneda, Jun   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayata, Hiroshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuma, Naoto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Koichiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Unotoro, Keiko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SAN-AI OBBLI Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ninomiya, Yoji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hisayasu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kato, 
Fumihiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceilings cannot be regarded as inappropriate.

Sandstorm Gold Ltd.

Meeting Date: 06/09/2023

Record Date: 04/24/2023

Country: Canada

Meeting Type: Annual

Ticker: SSL

Primary ISIN: CA80013R2063Primary Security ID: 80013R206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Nolan Watson   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForElect Director David Awram   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.



Sandstorm Gold Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David E. De Witt   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForElect Director Andrew T. Swarthout   2.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForElect Director John P.A. Budreski   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForElect Director Mary L. Little   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.



Sandstorm Gold Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Vera Kobalia   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForElect Director Elif Levesque   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David De Witt, John Budreski, 
Mary Little and Andrew (Andy) Swarthout for lack of diversity on the board. Vote FOR other proposed nominees. The initial 
quantitative pay-for-performance screen has identified a medium concern, which is elevated to an overall high concern after 
applying financial performance assessment. The CEO's 2022 total compensation increased by 60 percent year-over year, driven 
by the increased option grant and higher bonus payout. In addition, lack of long-term performance-based equity compensation 
and insufficient disclosure on STI metrics have remained problematic. Upon a qualitative review, the overall high concern has 
been mitigated to medium due to the following factors: * Compared to the company's self-selected peer group, the CEO 
compensation is close to the peer median in 2022, and below the median over a longer term; * The percentile rank of CEO's 
average compensation appears to be aligned with the company's TSR rank among peers on a five-year timeframe; and * 
Certain operational performance metrics outperformed the company's peers or performed roughly in line with the peers in 
fiscal 2022. Nonetheless, ISS will continue to monitor the alignment of CEO pay and company performance closely.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 28.5 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Sandy Spring Bancorp, Inc.

Meeting Date: 05/24/2023

Record Date: 03/08/2023

Country: USA

Meeting Type: Annual

Ticker: SASR

Primary ISIN: US8003631038Primary Security ID: 800363103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark E. Friis Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Friis, Pamela Little and Craig 
Ruppert is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Brian J. Lemek   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Friis, Pamela Little and Craig 
Ruppert is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Pamela A. Little   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Friis, Pamela Little and Craig 
Ruppert is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Craig A. Ruppert   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Friis, Pamela Little and Craig 
Ruppert is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Sandy Spring Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth C. Cook   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Friis, Pamela Little and Craig 
Ruppert is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would enhance board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Sangamo Therapeutics, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: SGMO

Primary ISIN: US8006771062Primary Security ID: 800677106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Courtney Beers Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert F. Carey   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth J. Hillan   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Margaret A. Horn   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Alexander D. Macrae   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Sangamo Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John H. Markels   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James R. Meyers   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director H. Stewart Parker   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen L. Smith   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members H. Stewart Parker and John Markels is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Ernst & Young LLP as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Sangetsu Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8130

Primary ISIN: JP3330000005Primary Security ID: J67177105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 65

Mgmt For For



Sangetsu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yasuda, Shosuke   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Yasumasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hatori, Masatoshi

   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Hamada, Michiyo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Udagawa, Kenichi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Terada, Osamu

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sasaki, Shuji

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Deloitte Touche Tohmatsu LLC 
as New External Audit Firm

   4 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

San-in Godo Bank Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8381

Primary ISIN: JP3324000003Primary Security ID: J67220103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



San-in Godo Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamasaki, Toru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ida, Shuichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akishita, Soichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshikawa, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuratsu, Yasuyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Goto, Yasuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motoi, Chie   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ito, Shinji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Mamiko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Imaoka, Shoichi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Adachi, Tamaki

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Seko, Tomoaki

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Maruyama, Hajime

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sanken Electric Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6707

Primary ISIN: JP3329600005Primary Security ID: J67392134

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takahashi, Hiroshi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Satoshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Myungjun Lee   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Katsumi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Utsuno, Mizuki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Noriharu   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Yamada, Takaki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sanuki, Yoko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Hideki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Sanken Electric Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ogose, Yumi   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kato, Yasuhisa

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Minami, Atsushi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Moritani, Yumiko

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Inoue, Ren

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Sanki Engineering Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1961

Primary ISIN: JP3325600009Primary Security ID: J67435107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Sanki Engineering Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hasegawa, Tsutomu   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ishida, Hirokazu   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Mitsuishi, Eiji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kudo, Masayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Kazuaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawabe, Yoshio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yukiteru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kashikura, Kazuhiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kono, Keiji   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Akihiko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umeda, Tamami   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Atomi, 
Yutaka

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Egashira, 
Toshiaki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Suzuki, Toshio

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sankyo Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6417

Primary ISIN: JP3326410002Primary Security ID: J67844100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Busujima, Hideyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is a top executive and 
there is a lack of diversity on the board..

Mgmt ForElect Director Ishihara, Akihiko   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Tomiyama, Ichiro   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kitani, Taro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamasaki, Hiroyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Igarashi, 
Yoko

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishiyama, 
Toshiaki

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sanada, 
Yoshiro

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Noda, 
Fumiyoshi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.



Sankyu, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9065

Primary ISIN: JP3326000001Primary Security ID: J68037100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakamura, Kimikazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kimihiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ago, Yasuto   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morofuji, Katsuaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takada, Akira   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Shimada, 
Kunio

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sanrio Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8136

Primary ISIN: JP3343200006Primary Security ID: J68209105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines - Indemnify Statutory Auditors

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tsuji, Tomokuni   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sanrio Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nomura, Kosho   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishimura, Jiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Yasuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakatsuka, Wataru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Kiyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasamoto, Yu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanaka, Masae   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director David Bennett   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Okumura, 
Shinichi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hiramatsu, 
Takemi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ohashi, 
Kazuo

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Inoyama, Takehisa

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Santen Pharmaceutical Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4536

Primary ISIN: JP3336000009Primary Security ID: J68467109



Santen Pharmaceutical Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Kurokawa, Akira   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oishi, Kanoko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shintaku, Yutaro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minakawa, Kunihito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotani, Noboru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minami, Tamie   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Asatani, 
Junichi

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Hodaka, 
Yaeko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sanwa Holdings Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5929

Primary ISIN: JP3344400001Primary Security ID: J6858G104



Sanwa Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takayama, Yasushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takayama, Toshitaka   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Hiroyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doba, Toshiaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takayama, Meiji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Masanaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimura, Hiroko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Michael Morizumi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sanyo Chemical Industries Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4471

Primary ISIN: JP3337600005Primary Security ID: J68682103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ando, Takao Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sanyo Chemical Industries Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Higuchi, Akinori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Kohei   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Masahiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Susaki, Hiroyuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Kenichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Aya   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Obata, Hideaki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Yumi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Karube, Jun   2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Sanyo Denki Co., Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6516

Primary ISIN: JP3340800006Primary Security ID: J68768100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yamamoto, Shigeo   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.



Sanyo Denki Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kodama, Nobumasa   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because the nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Nakayama, Chihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Yoshimasa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Toru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurihara, Shin   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Yudai   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kobayashi, 
Masafumi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sanyo Special Steel Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5481

Primary ISIN: JP3342000001Primary Security ID: J69284123

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Miyamoto, Katsuhiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Takahashi, Kozo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oi, Shigehiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omae, Kozo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sanyo Special Steel Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yanagimoto, Katsu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usuki, Masaharu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Kayo   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sonoda, Hiroto   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Kobayashi, Akihiro

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sarepta Therapeutics, Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: SRPT

Primary ISIN: US8036071004Primary Security ID: 803607100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard J. Barry Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard Barry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director M. Kathleen Behrens   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard Barry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen L. Mayo   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard Barry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Claude Nicaise   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard Barry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. There are significant concerns surrounding the 
company's decision to amend the CEO's performance option award, originally granted in 2017 with a five-year performance 
period, to extend the performance period for an additional three years. The amendment resulted in significant incremental 
value for the award, and diminished the at-risk nature of the original award by allowing for additional chances to earn the 
award that otherwise would not have been earned in full. In addition to these concerns, a substantial portion of LTI awards to 
other NEOs lack performance conditions.



Sarepta Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.87 percent of the fees paid to the auditor are for 
non-audit purposes.

Sato Holdings Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6287

Primary ISIN: JP3321400008Primary Security ID: J69682102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 36

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Konuma, Hiroyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narumi, Tatsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasahara, Yoshinori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Yuko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Ryoji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Hideo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sato Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fujishige, Sadayoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonogaki, Yoshiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kiyohara, Yoshifumi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Shikou Yun

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Saul Centers, Inc.

Meeting Date: 05/12/2023

Record Date: 03/03/2023

Country: USA

Meeting Type: Annual

Ticker: BFS

Primary ISIN: US8043951016Primary Security ID: 804395101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director B. Francis Saul, II Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member H. Gregory Platts for lack 
of diversity on the board.

Mgmt ForElect Director John E. Chapoton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member H. Gregory Platts for lack 
of diversity on the board.

Mgmt ForElect Director D. Todd Pearson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member H. Gregory Platts for lack 
of diversity on the board.

Mgmt ForElect Director H. Gregory Platts   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee member H. Gregory Platts for lack 
of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.84 percent of the fees paid to the auditor are for 
non-audit purposes.



Saul Centers, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Savills Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SVS

Primary ISIN: GB00B135BJ46Primary Security ID: G78283119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no significant concerns were identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Nicholas Ferguson as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Mark Ridley as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Simon Shaw as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Stacey Cartwright as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.



Savills Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Florence Tondu-Melique as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Dana Roffman as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Philip Lee as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForRe-elect Richard Orders as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForElect Marcus Sperber as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nick) Ferguson, John Ridley, 
Stacey Cartwright, Philip Lee, Richard Orders, Dana Roffman and Florence Tondu-Melique is warranted for lack of diversity on 
the board. A vote FOR Simon Shaw and Marcus Sperber is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



SAWAI GROUP HOLDINGS Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4887

Primary ISIN: JP3323040000Primary Security ID: J69801108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 65

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sawai, Mitsuo   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terashima, Toru   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Shoji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohara, Masatoshi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Todo, Naomi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuka, Masayuki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SB Technology Corp.

Meeting Date: 06/19/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4726

Primary ISIN: JP3436150001Primary Security ID: J7596J103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



SB Technology Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ata, Shinichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Mitsuhiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okazaki, Masaaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujinaga, Kunihiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Shigeo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Munakata, Yoshie   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tominaga, Yukari   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagawa, Yuka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawa, Madoka   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SBA Communications Corporation

Meeting Date: 05/25/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: SBAC

Primary ISIN: US78410G1040Primary Security ID: 78410G104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven E. Bernstein Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Steven Bernstein is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laurie Bowen   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Steven Bernstein is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.



SBA Communications Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Amy E. Wilson   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominee Steven Bernstein is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual and long-term incentives are primarily performance-based with long-term awards utilizing multi-year 
performance periods. However, some concerns remain related to the degree of subjectivity applied in the annual incentives, as 
well as the median target and lack of payout cap for negative TSR results in the TSR PSUs.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SBI Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8473

Primary ISIN: JP3436120004Primary Security ID: J6991H100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Increase Authorized 
Capital

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kitao, Yoshitaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamura, Masato   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asakura, Tomoya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morita, Shumpei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusakabe, Satoe   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SBI Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Masayuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Teruhide   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takenaka, Heizo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yasuhiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Hiroshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Kanae   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Junichi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suematsu, Hiroyuki   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Shinji   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiino, Motoaki   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yoshida, 
Takahiro

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Wakatsuki, Tetsutaro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Director Retirement Bonus   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes the bonus payment only 
to an insider, and the amount is disclosed.



SBI Shinsei Bank Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8303

Primary ISIN: JP3729000004Primary Security ID: J7385L129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gomi, Hirofumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Katsuya   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatao, Katsumi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terasawa, Eisuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayasaki, Yasuhiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michi, Ayumi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terada, Masahiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takiguchi, Yurina   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanizaki, Katsunori   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Akamatsu, 
Ikuko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Morinaga, Hiroyuki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Scholar Rock Holding Corporation

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: SRRK

Primary ISIN: US80706P1030Primary Security ID: 80706P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Hallal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, a cautionary vote FOR compensation committee members Kristina Burow and Michael Gilman is 
warranted. Concerns are raised given that there is poor disclosure under the annual bonus program and the equity awards are 
entirely-time vesting. However, these are somewhat mitigated at this time given that the high CEO pay was primarily driven by 
the inducement awards in connection with his appointment.

Mgmt ForElect Director Kristina Burow   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, a cautionary vote FOR compensation committee members Kristina Burow and Michael Gilman is 
warranted. Concerns are raised given that there is poor disclosure under the annual bonus program and the equity awards are 
entirely-time vesting. However, these are somewhat mitigated at this time given that the high CEO pay was primarily driven by 
the inducement awards in connection with his appointment.

Mgmt ForElect Director Michael Gilman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are warranted for Governance Committee member David Hallal given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents and the classified board, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal, a cautionary vote FOR compensation committee members Kristina Burow and Michael Gilman is 
warranted. Concerns are raised given that there is poor disclosure under the annual bonus program and the equity awards are 
entirely-time vesting. However, these are somewhat mitigated at this time given that the high CEO pay was primarily driven by 
the inducement awards in connection with his appointment.

Mgmt ForRatify Ernst & Young LLP as Auditor   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.73 percent of the fees paid to the auditor are for 
non-audit purposes.

Schroders Capital Global Innovation Trust plc

Meeting Date: 06/21/2023

Record Date: 06/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: INOV

Primary ISIN: GB00BVG1CF25Primary Security ID: G7890N100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.



Schroders Capital Global Innovation Trust plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Tim Edwards as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Edwards, Rosina 
Tufnell, Scott Brown and Stephen Cohen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Scott Brown as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Edwards, Rosina 
Tufnell, Scott Brown and Stephen Cohen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Stephen Cohen as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Edwards, Rosina 
Tufnell, Scott Brown and Stephen Cohen is warranted for lack of diversity on the board.

Mgmt ForRe-elect Jane Tufnell as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Edwards, Rosina 
Tufnell, Scott Brown and Stephen Cohen is warranted for lack of diversity on the board.

Mgmt ForAppoint Ernst & Young LLP as Auditors   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit, Risk and Valuation 
Committee to Fix Remuneration of 
Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   9 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a price that is 
equal to or greater than the Company’s NAV per share.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at a price that is 
equal to or greater than the Company’s NAV per share.

Mgmt ForAdopt Amended Articles of Association   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The proposed amendment to the Articles will provide for the possibility for a virtual-only meeting. The main reason 
for support is: * The amendments are being proposed in response to the challenges posed as a result of the COVID-19 
pandemic and that there is a commitment to always hold a physical general meeting when safe and practical to do so.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Schroders Capital Global Innovation Trust plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneApprove Matters Relating to the 
Relevant Distributions

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concern for shareholders: * The 
Company inadvertently breached the Companies Act 2006 when paying the Relevant Distributions. This is a matter of inherent 
concern. The main reasons for support are: * The resolution will rectify the potential legal issues arising from the breach of the 
Companies Act; and * There are no obvious benefits to shareholders in this resolution being defeated.

Schrodinger, Inc.

Meeting Date: 06/15/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: SDGR

Primary ISIN: US80810D1037Primary Security ID: 80810D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard A. Friesner Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Richard Friesner, Rosana Kapeller-Libermann and Gary 
Sender is warranted for lack of diversity on the board. A vote AGAINST is further warranted for incumbent director nominees 
Richard Friesner, Rosana Kapeller-Libermann, and Gary Sender given the board's failure to remove, or subject to a sunset 
requirement, the classified board, which adversely impacts shareholder rights.

Mgmt ForElect Director Rosana 
Kapeller-Libermann

   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Richard Friesner, Rosana Kapeller-Libermann and Gary 
Sender is warranted for lack of diversity on the board. A vote AGAINST is further warranted for incumbent director nominees 
Richard Friesner, Rosana Kapeller-Libermann, and Gary Sender given the board's failure to remove, or subject to a sunset 
requirement, the classified board, which adversely impacts shareholder rights.

Mgmt ForElect Director Gary Sender   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Richard Friesner, Rosana Kapeller-Libermann and Gary 
Sender is warranted for lack of diversity on the board. A vote AGAINST is further warranted for incumbent director nominees 
Richard Friesner, Rosana Kapeller-Libermann, and Gary Sender given the board's failure to remove, or subject to a sunset 
requirement, the classified board, which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.06 percent of the fees paid to the auditor are for 
non-audit purposes.

Science Applications International Corporation

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SAIC

Primary ISIN: US8086251076Primary Security ID: 808625107



Science Applications International Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Garth N. Graham Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carolyn B. Handlon   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Yvette M. Kanouff   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nazzic S. Keene   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy J. Mayopoulos   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Katharina G. McFarland   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Milford W. McGuirt   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Donna S. Morea   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director James C. Reagan   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Steven R. Shane   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.



Scottish Mortgage Investment Trust PLC

Meeting Date: 06/27/2023

Record Date: 06/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SMT

Primary ISIN: GB00BLDYK618Primary Security ID: G79211127

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Justin Dowley as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, Patrick Maxwell, and 
Mark FitzPatrick is warranted for lack of diversity on the board. Additional concerns exist with the election of Justin Dowley, as: 
* He is an incumbent Director who served on the Nomination Committee during the year and will be appointed at the AGM as 
Board Chair and Chair of the Nomination Committee. He is therefore considered responsible for Board level diversity, which will 
not meet the recommended targets as at the AGM date. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Mark FitzPatrick as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, Patrick Maxwell, and 
Mark FitzPatrick is warranted for lack of diversity on the board. Additional concerns exist with the election of Justin Dowley, as: 
* He is an incumbent Director who served on the Nomination Committee during the year and will be appointed at the AGM as 
Board Chair and Chair of the Nomination Committee. He is therefore considered responsible for Board level diversity, which will 
not meet the recommended targets as at the AGM date. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Patrick Maxwell as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, Patrick Maxwell, and 
Mark FitzPatrick is warranted for lack of diversity on the board. Additional concerns exist with the election of Justin Dowley, as: 
* He is an incumbent Director who served on the Nomination Committee during the year and will be appointed at the AGM as 
Board Chair and Chair of the Nomination Committee. He is therefore considered responsible for Board level diversity, which will 
not meet the recommended targets as at the AGM date. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Sharon Flood as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, Patrick Maxwell, and 
Mark FitzPatrick is warranted for lack of diversity on the board. Additional concerns exist with the election of Justin Dowley, as: 
* He is an incumbent Director who served on the Nomination Committee during the year and will be appointed at the AGM as 
Board Chair and Chair of the Nomination Committee. He is therefore considered responsible for Board level diversity, which will 
not meet the recommended targets as at the AGM date. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Vikram Kumaraswamy as 
Director

   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Justin Dowley, Patrick Maxwell, and 
Mark FitzPatrick is warranted for lack of diversity on the board. Additional concerns exist with the election of Justin Dowley, as: 
* He is an incumbent Director who served on the Nomination Committee during the year and will be appointed at the AGM as 
Board Chair and Chair of the Nomination Committee. He is therefore considered responsible for Board level diversity, which will 
not meet the recommended targets as at the AGM date. A vote FOR the remaining director nominees is warranted at this time.



Scottish Mortgage Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: Item 12 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Item 13 A vote FOR this resolution is warranted because: * The proposed amount and duration are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above net asset 
value.

Mgmt ForAuthorise Directors to Allot Ordinary 
Shares and to Sell Treasury Shares for 
Cash at a Price Below the Net Asset 
Value

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern for shareholders 
because: * The proposal would allow the sale of treasury shares at a discount to NAV. The main reasons for support are: * The 
Company has stated that it will not issue shares (including shares held in treasury) for cash at a price below the NAV per share 
on the basis of debt valued at fair value; and * The proposal will protect the Company from inadvertently breaching the UK 
Listing Rules.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Scout24 SE

Meeting Date: 06/22/2023

Record Date: 06/15/2023

Country: Germany

Meeting Type: Annual

Ticker: G24

Primary ISIN: DE000A12DM80Primary Security ID: D345XT105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



Scout24 SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements until 2024 AGM

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * All executives' base salaries were increased 
significantly during the year without an accompanying and compelling justification. The CEO's resultant base salary also 
appears to significantly exceed the Social Advisory Services-selected peer median level.

Mgmt ForElect Maya Miteva to the Supervisory 
Board

   7.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForElect Sohaila Ouffata to the 
Supervisory Board

   7.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   8 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
800 Million; Approve Creation of EUR 
7.5 Million Pool of Capital to 
Guarantee Conversion Rights

   9 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The virtual meeting authorization is limited to a 
period of two years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and 
shareholders' participation rights would be protected (in line with German law). * The additional amendments are considered 
non-contentious.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   11 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted due to a lack of concerns.



SCREEN Holdings Co. Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7735

Primary ISIN: JP3494600004Primary Security ID: J6988U114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 365

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Authorize Board to 
Pay Interim Dividends

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kakiuchi, Eiji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiroe, Toshio   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Yoichi   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Yoshihisa   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoda, Makoto   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Takasu, Hidemi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okudaira, Hiroko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Narahara, Seiji   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Umeda, Akio   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceilings cannot be 
regarded as excessively high.



SCSK Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9719

Primary ISIN: JP3400400002Primary Security ID: J70081104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Yamano, Hideki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toma, Takaaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukunaga, Tetsuya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozaki, Tsutomu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Masaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubo, Tetsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Jitsuno, Hiromichi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsuishi, Hidetaka

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Waseda, Yumiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Seabridge Gold Inc.

Meeting Date: 06/28/2023

Record Date: 05/04/2023

Country: Canada

Meeting Type: Annual

Ticker: SEA

Primary ISIN: CA8119161054Primary Security ID: 811916105



Seabridge Gold Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eleven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Trace J. Arlaud   2.1 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Matthew Coon Come   2.2 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Rudi P. Fronk   2.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Eliseo Gonzalez-Urien   2.4 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Jay S. Layman   2.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Melanie R. Miller   2.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Clement A. Pelletier   2.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Julie L. Robertson   2.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director John W. Sabine   2.9 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Gary A. Sugar   2.10 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForElect Director Carol T. Willson   2.11 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members John Sabine, Tracey (Trace) Arlaud, 
Gary Sugar and Carol Willson for lack of diversity on the board. Vote FOR other proposed nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.6 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAuthorize Board to Fix Remuneration 
of Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.6 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.



Seabridge Gold Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Bylaws   5 For

Additional Policy Rationale: Vote FOR the proposed by-laws as no significant governance concerns have been identified.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   6 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt ForOther Business   7 Against

Additional Policy Rationale: Vote AGAINST this resolution as the content of the issues that may be raised under this blanket 
approval item is not known at this time.

Seacoast Banking Corporation of Florida

Meeting Date: 05/22/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SBCF

Primary ISIN: US8117078019Primary Security ID: 811707801

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Julie H. Daum Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Daum and 
Alvaro (Al) Monserrat for lack of diversity on the board. Votes FOR remaining nominee Dennis Hudson III are warranted.

Mgmt ForElect Director Dennis S. Hudson, III   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Daum and 
Alvaro (Al) Monserrat for lack of diversity on the board. Votes FOR remaining nominee Dennis Hudson III are warranted.

Mgmt ForElect Director Alvaro J. Monserrat   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julie Daum and 
Alvaro (Al) Monserrat for lack of diversity on the board. Votes FOR remaining nominee Dennis Hudson III are warranted.

Mgmt ForAmend Articles of Incorporation   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed amendment appears to be administrative in 
nature.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Crowe LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.70 percent of the fees paid to the auditor are for 
non-audit purposes.



Seagen Inc.

Meeting Date: 05/30/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Special

Ticker: SGEN

Primary ISIN: US81181C1045Primary Security ID: 81181C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted. The board conducted a reasonable sale process, the offer 
represents a premium to the company's all-time high, the cash consideration provides liquidity and certainty of value, and there 
appears to be downside risk of non-approval given the stock's outperformance since the unaffected date.

Mgmt ForAdvisory Vote on Golden Parachutes   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although cash severance is double trigger and 
reasonably based, certain outstanding equity awards will accelerate vesting upon the merger and recent agreements provide 
for the payment of excise tax gross-ups to certain NEOs. In addition, even though the former CEO's employment with the 
company ended in May 2022, he is eligible for certain change-in-control severance benefits.

Seagen Inc.

Meeting Date: 05/31/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: SGEN

Primary ISIN: US81181C1045Primary Security ID: 81181C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David W. Gryska Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees David Gryska, John Orwin and Alpna Seth is warranted for 
lack of diversity on the board.

Mgmt ForElect Director John A. Orwin   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees David Gryska, John Orwin and Alpna Seth is warranted for 
lack of diversity on the board.

Mgmt ForElect Director Alpna H. Seth   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominees David Gryska, John Orwin and Alpna Seth is warranted for 
lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Concerns are raised surrounding the new CEO's 
one-time awards valued by the company at over $57 million. While half of the awards are performance based and require stock 
price outperformance, the remaining half is entirely time-based. Although the company discloses that these awards were 
designed to offset forfeited equity, it did not disclose which portion was considered make whole. In addition, NEO Dansey also 
received a large one-time performance option award, which, when combined with his annual and long-term awards, resulted in 
outsized total pay that is more than two times that of the company median peer CEO pay. In addition, concerns are raised 
surrounding the annual LTI for other NEOs, which is majority time based. Further concerns are identified surrounding a 
separation arrangement that will allow the former CEO, who was terminated without cause in May 2022, to receive certain CIC 
benefits if a merger closes by the end of 2023. Also problematic, the company entered into agreements with CEO Epstein and 
NEO Dansey that will provide excise tax gross-up payments in connection with the recently announced merger.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Seagen Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SeaWorld Entertainment, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: SEAS

Primary ISIN: US81282V1008Primary Security ID: 81282V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ronald Bension Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director James Chambers   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director William Gray   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director Timothy Hartnett   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director Yoshikazu Maruyama   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.



SeaWorld Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas E. Moloney   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director Neha Jogani Narang   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director Scott Ross   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

Mgmt ForElect Director Kimberly Schaefer   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ross, James Chambers and 
William (Bill) Gray is warranted for lack of diversity on the board. A vote AGAINST Ronald Bension, Neha Narang and Kimberly 
(Kim) Schaefer is warranted for failing to attend at least 75 percent of their total board and committee meetings held during 
the fiscal year under review without disclosing the reason for their absences. A vote FOR remaining director nominees is 
warranted.

MgmtRatify Deloitte & Touche LLP as 
Auditor *Withdrawn Resolution*

   2

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

SECOM Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9735

Primary ISIN: JP3421800008Primary Security ID: J69972107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 95

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakayama, Yasuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozeki, Ichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SECOM Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshida, Yasuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fuse, Tatsuro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurihara, Tatsushi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Takaharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hajime   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Miri   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ito, Takayuki   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tsuji, 
Yasuhiro

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kato, Hideki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yasuda, 
Makoto

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Setsuo

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstInitiate Share Repurchase Program   4 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * While the alignment of interests 
between directors and shareholders is critical for better corporate governance, the company at least has introduced a restricted 
stock plan in 2021. * The proposed language appears to be redundant to the company's current efforts, and thus it is 
questionable if the addition of the language to the articles would have a meaningful impact on the company's behavior.

SH AgainstAmend Articles to Add Provision 
concerning Directors' Share Ownership

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * While the alignment of interests 
between directors and shareholders is critical for better corporate governance, the company at least has introduced a restricted 
stock plan in 2021. * The proposed language appears to be redundant to the company's current efforts, and thus it is 
questionable if the addition of the language to the articles would have a meaningful impact on the company's behavior.



SECOM Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Require Majority 
Outsider Board

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While requiring a majority 
outsider board would be ideal as a theoretical concept, mandating such change in reality would change the company's board 
function completely, posing a risk of disruption. * There are no grounds to believe that the current board has such extensive 
problems or conflicts that it should be changed in the way requested by the proponent.

secunet Security Networks AG

Meeting Date: 05/31/2023

Record Date: 05/09/2023

Country: Germany

Meeting Type: Annual

Ticker: YSN

Primary ISIN: DE0007276503Primary Security ID: D69074108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 2.86 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   6 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   7 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



secunet Security Networks AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time.

Secure Trust Bank Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: STB

Primary ISIN: GB00B6TKHP66Primary Security ID: G8014H102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Lord Forsyth as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect David McCreadie as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Rachel Lawrence as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Ann Berresford as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Paul Myers as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForRe-elect Victoria Stewart as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.



Secure Trust Bank Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Finlay Williamson as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Michael Forsyth, Dorothy 
Berresford, Paul Myers, Victoria Stewart and Finlay Williamson is warranted for lack of diversity on the board. A vote FOR the 
remaining nominees is warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForApprove Remuneration Policy   12 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForApprove Remuneration Report   13 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity in Relation to 
Additional Tier 1 Securities

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue AT1 Securities and a trigger event were to occur, causing them to convert into ordinary shares, 
this would result in significant dilution to non-participating shareholders. The main reasons for support are: * Such authorities 
are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The conversion into 
ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness well beyond the 
Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Relation to 
Additional Tier 1 Securities

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue AT1 Securities and a trigger event were to occur, causing them to convert into ordinary shares, 
this would result in significant dilution to non-participating shareholders. The main reasons for support are: * Such authorities 
are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The conversion into 
ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness well beyond the 
Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Secure Trust Bank Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Seer, Inc.

Meeting Date: 06/14/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: SEER

Primary ISIN: US81578P1066Primary Security ID: 81578P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Declassify the Board of Directors Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers. * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt ForElect Director Omid Farokhzad   4.1 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are further warranted for governance committee member David Hallal due to the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for incumbent Compensation Committee members David Hallal and Terrance (Terry) McGuire. The 
company repriced outstanding underwater stock options held by certain employees without prior shareholder approval. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Meeta Gulyani   4.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are further warranted for governance committee member David Hallal due to the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for incumbent Compensation Committee members David Hallal and Terrance (Terry) McGuire. The 
company repriced outstanding underwater stock options held by certain employees without prior shareholder approval. Votes 
FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director David Hallal   4.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are further warranted for governance committee member David Hallal due to the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for incumbent Compensation Committee members David Hallal and Terrance (Terry) McGuire. The 
company repriced outstanding underwater stock options held by certain employees without prior shareholder approval. Votes 
FOR the remaining director nominees are warranted at this time.



Seer, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Terrance McGuire   4.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member David Hallal for lack 
of diversity on the board. WITHHOLD votes are further warranted for governance committee member David Hallal due to the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD votes are 
additionally warranted for incumbent Compensation Committee members David Hallal and Terrance (Terry) McGuire. The 
company repriced outstanding underwater stock options held by certain employees without prior shareholder approval. Votes 
FOR the remaining director nominees are warranted at this time.

Sega Sammy Holdings, Inc.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6460

Primary ISIN: JP3419050004Primary Security ID: J7028D104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Allow Virtual Only 
Shareholder Meetings

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Satomi, Hajime   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Satomi, Haruki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukazawa, Koichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugino, Yukio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Hideo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsukawa, Kohei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Melanie Brock   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Fujiyo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SEI Investments Company

Meeting Date: 05/31/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: SEIC

Primary ISIN: US7841171033Primary Security ID: 784117103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ryan P. Hicke Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathryn McCarthy is warranted for lack 
of diversity on the board. A vote FOR remaining nominee Ryan Hicke is warranted at this time.

Mgmt ForElect Director Kathryn M. McCarthy   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathryn McCarthy is warranted for lack 
of diversity on the board. A vote FOR remaining nominee Ryan Hicke is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to a problematic pay practice. The company made a 
significant severance payment to a NEO following his separation from the company, which does not appear to be a qualifying 
termination.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.38 percent of the fees paid to the auditor are for 
non-audit purposes.

Seibu Holdings, Inc.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9024

Primary ISIN: JP3417200007Primary Security ID: J7030Q119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Reduce Directors' 
Term

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Goto, Takashi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Seibu Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nishiyama, Ryuichiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Furuta, Yoshinari   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Kimiyuki   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Shuichiro   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaneda, Yoshiki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Tomohide   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oya, Eiko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Keiji   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujihiro, Masafumi   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arima, Atsumi   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Seiko Epson Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6724

Primary ISIN: JP3414750004Primary Security ID: J7030F105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 41

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Seiko Epson Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Usui, Minoru   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Yasunori   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Tatsuaki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsunaga, Mari   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimamoto, Tadashi   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Masaki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Seiko Group Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8050

Primary ISIN: JP3414700009Primary Security ID: J7029N101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 37.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hattori, Shinji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Shuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Seiko Group Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Naito, Akio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Takahiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekine, Jun   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneyama, Taku   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Teraura, Yasuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Noboru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobori, Hideki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Amano, 
Hideki

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Yano, 
Masatoshi

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Seino Holdings Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9076

Primary ISIN: JP3415400005Primary Security ID: J70316138

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Seino Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Taguchi, Yoshitaka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Takao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruta, Hidemi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozu, Nobuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotera, Yasuhisa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Meyumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takai, Shintaro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichimaru, Yoichiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Seiren Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3569

Primary ISIN: JP3413800008Primary Security ID: J70402102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 23

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawada, Tatsuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director U, Ki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Seiren Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Hideyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawada, Koji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katsuki, Tomofumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takezawa, Yasunori   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Teramae, Masaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitabata, Takao   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasae, Kenichiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Mitsuyoshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashino, Tomoko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Kyoritsu Shimmei Audit Corp. 
as New External Audit Firm

   3 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * There are no particular concerns about the 
new auditor.

Sekisui Chemical Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4204

Primary ISIN: JP3419400001Primary Security ID: J70703137

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Sekisui Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Koge, Teiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Keita   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiwaki, Futoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Yoshiyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiyoshi, Toshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Ikusuke   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Kazuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oeda, Hiroshi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozaki, Haruko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koezuka, Miharu   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyai, Machiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatanaka, Yoshihiko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Izugami, 
Tomoyasu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Shimmen, 
Wakyu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sekisui Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Tanaka, 
Kenji

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sekisui Jushi Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4212

Primary ISIN: JP3420200002Primary Security ID: J70789110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Baba, Hiroshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyata, Toshitaka   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Hiroshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Satoko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibanuma, Yutaka   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Katsuyoshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Tomoyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyoshi, Nagaaki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sempra Energy

Meeting Date: 05/12/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: SRE

Primary ISIN: US8168511090Primary Security ID: 816851109



Sempra Energy

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andres Conesa Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Pablo A. Ferrero   1b Against

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Jeffrey W. Martin   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Bethany J. Mayer   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Michael N. Mears   1e Against

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Jack T. Taylor   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Cynthia L. Walker   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director Cynthia J. Warner   1h Against

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForElect Director James C. Yardley   1i Against

Additional Policy Rationale: A vote FOR the director nominees is warranted. A vote AGAINST incumbent nominating committee 
members Cynthia (CJ) Warner, Pablo Ferrero, Michael Mears and James  Yardley is warranted for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.23 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. The majority of pay is conditioned in clearly disclosed objective performance metrics, and equity awards 
are conditioned primarily on multi-year financial performance metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the size of the proposed increase is reasonable and 
there are no substantial concerns about the company's past use of shares.



Sempra Energy

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForChange Company Name to Sempra   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. There is little danger that the company's performance would 
suffer due to the name change as there will be no loss of name recognition and the board's rationale for the name change 
appear reasonable.

Mgmt ForAmend Articles of Incorporation   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The proposed amendments are primarily administrative in 
nature and will have no material impact on the rights or abilities of shareholders

SH AgainstRequire Independent Board Chair   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Semrush Holdings, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SEMR

Primary ISIN: US81686C1045Primary Security ID: 81686C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven Aldrich Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Trynka Shineman Blake given the 
board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, classified board structure, and 
the super majority vote requirement, which adversely impact shareholder rights. WITHHOLD votes are further warranted for 
Trynka Shineman Blake given the persistence of the material weaknesses in the company's internal controls in consecutive 
years. WITHHOLD votes are also warranted for incumbent nominating committee member Trynka Shineman Blake for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dylan Pearce   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Trynka Shineman Blake given the 
board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, classified board structure, and 
the super majority vote requirement, which adversely impact shareholder rights. WITHHOLD votes are further warranted for 
Trynka Shineman Blake given the persistence of the material weaknesses in the company's internal controls in consecutive 
years. WITHHOLD votes are also warranted for incumbent nominating committee member Trynka Shineman Blake for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William (Bill) R. Wagner   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Trynka Shineman Blake given the 
board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, classified board structure, and 
the super majority vote requirement, which adversely impact shareholder rights. WITHHOLD votes are further warranted for 
Trynka Shineman Blake given the persistence of the material weaknesses in the company's internal controls in consecutive 
years. WITHHOLD votes are also warranted for incumbent nominating committee member Trynka Shineman Blake for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Trynka Shineman Blake   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Trynka Shineman Blake given the 
board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, classified board structure, and 
the super majority vote requirement, which adversely impact shareholder rights. WITHHOLD votes are further warranted for 
Trynka Shineman Blake given the persistence of the material weaknesses in the company's internal controls in consecutive 
years. WITHHOLD votes are also warranted for incumbent nominating committee member Trynka Shineman Blake for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.



Semrush Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Semtech Corporation

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: SMTC

Primary ISIN: US8168501018Primary Security ID: 816850101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Martin S.J. Burvill Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Rodolpho C. Cardenuto   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Gregory M. Fischer   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Saar Gillai   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Rockell N. Hankin   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Ye Jane Li   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Paula LuPriore   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mohan R. Maheswaran   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Sylvia Summers   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Paul V. Walsh, Jr.   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Rockell Hankin and 
Sylvia Summers Couder for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Semtech Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.34 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SENKO Group Holdings Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9069

Primary ISIN: JP3423800006Primary Security ID: J71004139

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Fukuda, Yasuhisa   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Noburo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Shigeru   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Yasuhiro   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsumi, Hideki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SENKO Group Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugimoto, Kenji   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanaga, Yoshiki   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ameno, Hiroko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiura, Yasuyuki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Araki, Yoko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuno, Fumiko   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kohara, 
Shinichiro

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Yoshimoto, Keiichiro

   5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Sensata Technologies Holding Plc

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ST

Primary ISIN: GB00BFMBMT84Primary Security ID: G8060N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andrew C. Teich Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



Sensata Technologies Holding Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey J. Cote   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director John P. Absmeier   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Daniel L. Black   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Lorraine A. Bolsinger   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Constance E. Skidmore   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Steven A. Sonnenberg   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Martha N. Sullivan   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Stephen M. Zide   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Andrew Teich, Constance Skidmore, 
and Steven Sonnenberg is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives are based on pre-set objective goals. In addition, long-term incentives are primarily 
performance-based and utilize multi-year performance periods.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForApprove Director Compensation Report   4 For

Additional Policy Rationale: As the company is reporting as a U.S. domestic issuer and given that the focus of this proposal is 
on top executive pay, the recommendation for this proposal is aligned with the U.S. say-on pay analysis. Accordingly, a vote 
FOR is warranted.

Mgmt ForRatify Deloitte & Touche LLP as U.K. 
Statutory Auditor

   5 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Sensata Technologies Holding Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns have been identified.

Mgmt ForAccept Financial Statements and 
Statutory Reports

   7 For

Additional Policy Rationale: A vote FOR the company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForAuthorize Directed Share Repurchase 
Program

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because the size of the requested authority is capped at a 
reasonable limit.

Mgmt ForAuthorize Issue of Equity   9 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the share issuance request is limited to 20 percent of 
issued share capital.

Mgmt ForAuthorize Issue of Equity without 
Pre-emptive Rights

   10 For

Additional Policy Rationale: A vote FOR these proposals is warranted as the share issuance request is limited to 20 percent of 
issued share capital.

Mgmt ForAuthorize the Board of Directors to 
Allot Shares Under the Equity 
Incentive Plans

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as these relate to the operation of the company's equity 
incentive plans for which support is considered warranted.

Mgmt ForAuthorize the Board of Directors to 
Allot Shares Under the Equity 
Incentive Plans without Pre-emptive 
Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted as these relate to the operation of the company's equity 
incentive plans for which support is considered warranted.

Senseonics Holdings, Inc.

Meeting Date: 05/17/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: SENS

Primary ISIN: US81727U1051Primary Security ID: 81727U105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Timothy T. Goodnow Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Timothy (Tim) Goodnow, Francine (Fran) 
Kaufman, Sharon Larkin, and Robert Schumm given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Timothy (Tim) Goodnow, 
Francine (Fran) Kaufman, Sharon Larkin and Robert Schumm for lack of diversity on the board. A vote FOR the remaining 
director nominee Koichiro Sato is warranted.



Senseonics Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Francine R. Kaufman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Timothy (Tim) Goodnow, Francine (Fran) 
Kaufman, Sharon Larkin, and Robert Schumm given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Timothy (Tim) Goodnow, 
Francine (Fran) Kaufman, Sharon Larkin and Robert Schumm for lack of diversity on the board. A vote FOR the remaining 
director nominee Koichiro Sato is warranted.

Mgmt ForElect Director Sharon Larkin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Timothy (Tim) Goodnow, Francine (Fran) 
Kaufman, Sharon Larkin, and Robert Schumm given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Timothy (Tim) Goodnow, 
Francine (Fran) Kaufman, Sharon Larkin and Robert Schumm for lack of diversity on the board. A vote FOR the remaining 
director nominee Koichiro Sato is warranted.

Mgmt ForElect Director Koichiro Sato   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Timothy (Tim) Goodnow, Francine (Fran) 
Kaufman, Sharon Larkin, and Robert Schumm given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Timothy (Tim) Goodnow, 
Francine (Fran) Kaufman, Sharon Larkin and Robert Schumm for lack of diversity on the board. A vote FOR the remaining 
director nominee Koichiro Sato is warranted.

Mgmt ForElect Director Robert Schumm   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Timothy (Tim) Goodnow, Francine (Fran) 
Kaufman, Sharon Larkin, and Robert Schumm given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent nominees Timothy (Tim) Goodnow, 
Francine (Fran) Kaufman, Sharon Larkin and Robert Schumm for lack of diversity on the board. A vote FOR the remaining 
director nominee Koichiro Sato is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is not warranted for an unmitigated pay-for-performance 
misalignment. Annual bonuses paid out above target based on undisclosed metrics and goals and LTI awards lack performance 
criteria, with a certain portion of the equity awards vesting in full after one year.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SentinelOne, Inc.

Meeting Date: 06/29/2023

Record Date: 05/04/2023

Country: USA

Meeting Type: Annual

Ticker: S

Primary ISIN: US81730H1095Primary Security ID: 81730H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ana G. Pinczuk Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ana Pinczuk for lack 
of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Ana Pinczuk given the 
board's failure to remove, or subject to a sunset requirement, the classified board structure and supermajority vote 
requirements to enact certain changes to the governing documents, each of which adversely impacts shareholder rights.



SentinelOne, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.42 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although certain positive changes to next year's pay 
program were disclosed, the pay-for performance misalignment was not sufficiently mitigated. Annual incentives were entirely 
discretionary, while long-term incentives were granted exclusively in time-vesting equity. Significant concern is raised by the 
magnitude of pay for NEO Srivastan, who received greater total compensation than the CEO due to a significant new hire 
equity award granted entirely in time-vesting RSUs. The CEO also received an entirely time-vesting long-term incentive award 
of relatively high magnitude.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Seres Therapeutics, Inc.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: MCRB

Primary ISIN: US81750R1023Primary Security ID: 81750R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stephen A. Berenson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen Berenson 
for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Stephen Berenson given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Richard N. Kender   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen Berenson 
for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Stephen Berenson given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Claire M. Fraser   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Stephen Berenson 
for lack of diversity on the board. WITHHOLD votes are warranted for governance committee member Stephen Berenson given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Seres Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the request is reasonable and there are 
no substantial concerns with the company's past use of shares. Furthermore, there is a specific and severe risk to shareholders 
of non-approval given that there is substantial doubt regarding the company's ability to continue as a going concern.

Mgmt ForAdjourn Meeting   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as Item 4 merits shareholder support.

Seria Co. Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2782

Primary ISIN: JP3423520000Primary Security ID: J7113X106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawai, Eiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwama, Yasushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Natsuko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Serica Energy Plc

Meeting Date: 06/29/2023

Record Date: 06/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SQZ

Primary ISIN: GB00B0CY5V57Primary Security ID: G80475109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For



Serica Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Mitchell Flegg as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Katherine Coppinger as 
Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Jerome Schmitt as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Michiel Soeting as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Robert Lawson as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Guillaume Vermersch as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Mitchell (Mitch) Flegg and Katherine (Kate) Coppinger is 
warranted for lack of diversity on the board. A vote AGAINST Guillaume Vermersch is further warranted because potential 
independence issues have been identified and he currently sits on the audit committee, and the composition of this committee 
does not adhere to UK best practice recommendations for a company of this size. A vote FOR the remaining nominees is 
warranted.

Mgmt ForApprove Final Dividend   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Serica Energy Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Matters Relating to the 
Relevant Distributions

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concern for shareholders: * The 
Company inadvertently breached the Companies Act 2006 when paying the Dividends. This is a matter of inherent concern. The 
main reasons for support are: * The resolution will rectify the potential legal issues arising from the breach of the Act; and * 
There are no obvious benefits to shareholders in this resolution being defeated.

Seritage Growth Properties

Meeting Date: 06/06/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: SRG

Primary ISIN: US81752R1005Primary Security ID: 81752R100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John T. McClain Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Adam Metz   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Talya Nevo-Hacohen   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.



Seritage Growth Properties

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrea L. Olshan   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mitchell Sabshon   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Allison L. Thrush   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark Wilsmann   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mitchell Sabshon, Allison Thrush and 
Mark Wilsmann is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members Mitchell 
Sabshon, Allison Thrush, and Mark Wilsmann is warranted for a material governance failure. The company's governing 
documents prohibit shareholders’ ability to amend the bylaws. A vote AGAINST Nominating and Governance Committee chair 
Mitchell Sabshon is further warranted given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights, and for lack of racial or ethnic diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.77 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company’s peers; * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Service Properties Trust

Meeting Date: 06/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: SVC

Primary ISIN: US81761L1026Primary Security ID: 81761L102



Service Properties Trust

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Laurie B. Burns Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Robert E. Cramer   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Donna D. Fraiche   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director John L. Harrington   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director William A. Lamkin   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director John G. Murray   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Adam D. Portnoy   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Donna Fraiche and Robert Cramer is 
warranted for lack of diversity on the board. A vote AGAINST Adam Portnoy is further warranted for serving on more than 
three public boards while serving as a CEO of an outside company. A vote AGAINST governance committee members Donna 
Fraiche and Robert Cramer is also warranted for a material governance failure. The company's governing documents prohibit or 
restrict shareholders’ ability to amend the company bylaws. A vote FOR the remaining director nominees is warranted at this 
time.



Service Properties Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.12 percent of the fees paid to the auditor are for 
non-audit purposes.

ServiceNow, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: NOW

Primary ISIN: US81762P1021Primary Security ID: 81762P102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Susan L. Bostrom Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Teresa Briggs   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jonathan C. Chadwick   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Paul E. Chamberlain   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.



ServiceNow, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lawrence J. Jackson, Jr.   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Frederic B. Luddy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director William R. McDermott   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jeffrey A. Miller   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Joseph 'Larry' Quinlan   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anita M. Sands   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Following a failed say-on-pay vote last year, the committee has demonstrated only a limited degree 
of responsiveness by responding to a primary shareholder concern regarding one-time awards, but the committee did not make 
meaningful structural improvements to the regular pay program to address shareholders' secondary feedback points. It is 
positive that the STIP was based primarily on financial metrics and the goals utilized were reasonable, even after a mid-year 
goal modification. However, there are continuing pay structure concerns that underscore a pay-for-performance misalignment. 
Specifically, the LTIP continues to utilize one-year measurement periods for primary metrics, with significant overlap to a STI 
metric and goal, and the CEO's LTI awards are relatively large in the year following a mega award. In light of these concerns, a 
vote AGAINST this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



ServiceNow, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deborah Black   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Susan (Sue) Bostrom, Paul 
Chamberlain and Anita Sands is warranted for lack of diversity on the board. Cautionary votes "FOR" compensation committee 
member Jeffrey Miller are warranted, as the committee demonstrated a degree of responsiveness to last year's failed 
say-on-pay vote, but its responsiveness could have been more robust. A vote FOR the remaining director nominees is 
warranted.

SES AI Corp.

Meeting Date: 06/08/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: SES

Primary ISIN: US78397Q1094Primary Security ID: 78397Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jiong Ma Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jiong Ma and Eric 
Luo for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members Jiong Ma 
and Eric Luo given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board, the 
supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital structure, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee Michael (Mike) Noonen is 
warranted.

Mgmt ForElect Director Michael Noonen   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jiong Ma and Eric 
Luo for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members Jiong Ma 
and Eric Luo given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board, the 
supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital structure, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee Michael (Mike) Noonen is 
warranted.

Mgmt ForElect Director Eric Luo   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jiong Ma and Eric 
Luo for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee members Jiong Ma 
and Eric Luo given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board, the 
supermajority vote requirement to enact certain changes to the governing documents, and the multi-class capital structure, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee Michael (Mike) Noonen is 
warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that a review of the company's executive pay program 
does not raise significant concerns at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Seven & i Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3382

Primary ISIN: JP3422950000Primary Security ID: J7165H108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 63.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Isaka, Ryuichi   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * As the current company president and a 
board member since 2009, Isaka should be held responsible for past underperformance and poor capital allocation.

Mgmt ForElect Director Goto, Katsuhiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * As a board member since 2005, Goto should 
be held responsible for past underperformance and poor capital allocation.

Mgmt ForElect Director Yonemura, Toshiro   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * As a board member since 2014, Yonemura 
should be held responsible for past underperformance and poor capital allocation.

Mgmt ForElect Director Wada, Shinji   2.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * While the nominee appears to have good 
credentials, the fact he was vetted by a nomination committee controlled by insiders and long-tenured directors makes it 
unclear whether he would bring the necessary willingness to challenge the status quo.

Mgmt ForElect Director Hachiuma, Fuminao   2.5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * While the nominee appears to have good 
credentials, the fact he was vetted by a nomination committee controlled by insiders and long-tenured directors makes it 
unclear whether he would bring the necessary willingness to challenge the status quo.

Mgmt ForAppoint Statutory Auditor Matsuhashi, 
Kaori

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Junro   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagamatsu, Fumihiko   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joseph M. DePinto   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruyama, Yoshimichi   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izawa, Yoshiyuki   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Seven & i Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamada, Meyumi   4.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jenifer Simms Rogers   4.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Paul Yonamine   4.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Stephen Hayes Dacus   4.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Elizabeth Miin Meyerdirk   4.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstElect Shareholder Director Nominee 
Natori, Katsuya

   5.1 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
relevant board, capital allocation and executive experience to the company.

SH AgainstElect Shareholder Director Nominee 
Dene Rogers

   5.2 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
relevant board, capital allocation and executive experience to the company.

SH AgainstElect Shareholder Director Nominee 
Ronald Gill

   5.3 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
relevant board, capital allocation and executive experience to the company.

SH AgainstElect Shareholder Director Nominee 
Brittni Levinson

   5.4 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * As a direct representative of the 
dissident, the nominee would provide a shareholder perspective and the link to ValueAct's extensive research capabilities and 
experience effecting change.

Seven Bank Ltd.

Meeting Date: 06/19/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8410

Primary ISIN: JP3105220002Primary Security ID: J7164A104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Funatake, Yasuaki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Seven Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuhashi, Masaaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Tsuyoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kigawa, Makoto   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Yukiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takato, Etsuhiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirako, Yuji   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kihara, Tami   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Terashima, 
Hideaki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ogawa, 
Chieko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ashihara, Ichiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

SG Holdings Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9143

Primary ISIN: JP3162770006Primary Security ID: J7134P108



SG Holdings Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kuriwada, Eiichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Hidekazu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motomura, Masahide   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawanago, Katsuhiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasamori, Kimiaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takaoka, Mika   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagisaka, Osami   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Masato   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Niimoto, 
Tomonari

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Shaftesbury Capital Plc

Meeting Date: 06/15/2023

Record Date: 06/13/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SHC

Primary ISIN: GB00B62G9D36Primary Security ID: G19406100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.



Shaftesbury Capital Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is warranted, although it is not without concerns for shareholders because: * 
The Remuneration Committee has discretion to allow variable awards to vest in full upon change-of-control circumstances if it 
deems this to be "fair and reasonable". The main reasons for support are: * Improvements have been made in respect of the 
amount of bonus deferred into shares and post-cessation shareholding requirements; and * No other material issues have been 
identified. It should be noted that the expectation is that this remuneration policy will be effective only for one year, and a new 
one will be proposed in 2024 AGM, upon shareholder consultation. The proposed policy broadly mirrors that of Capco prior to 
merger.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern because: * On the 
merger, the outstanding equity awards for Capco Directors vested. These were not fully pro-rated to reflect the abbreviated 
performance periods, contrary to good practice. The main reasons for support are: * The option of replacement awards was 
not available; and * There was some application of pro-rating for time, while awards were pro-rated for performance. This vote 
recommendation refers to Capco FY2022 remuneration report.

Mgmt ForRe-elect Jonathan Nicholls as Director   4 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Ian Hawksworth as Director   5 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Situl Jobanputra as Director   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Christopher Ward as Director   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Richard Akers as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Ruth Anderson as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Charlotte Boyle as Director   10 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Helena Coles as Director   11 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Anthony Steains as Director   12 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Jennelle Tilling as Director   13 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.7 percent of the total fees paid to the auditor 
are for non-audit purposes.



Shaftesbury Capital Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Scrip Dividend Scheme   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no concerns have been 
identified.

Mgmt ForAuthorise Issue of Equity   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Shake Shack Inc.

Meeting Date: 06/29/2023

Record Date: 05/08/2023

Country: USA

Meeting Type: Annual

Ticker: SHAK

Primary ISIN: US8190471016Primary Security ID: 819047101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Randy Garutti Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joshua (Josh) 
Silverman and Tristan Walker for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Joshua (Josh) Silverman and Tristan Walker given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Joshua Silverman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joshua (Josh) 
Silverman and Tristan Walker for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Joshua (Josh) Silverman and Tristan Walker given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.



Shake Shack Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jonathan D. Sokoloff   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joshua (Josh) 
Silverman and Tristan Walker for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Joshua (Josh) Silverman and Tristan Walker given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Tristan Walker   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joshua (Josh) 
Silverman and Tristan Walker for lack of diversity on the board. WITHHOLD votes are warranted for governance committee 
members Joshua (Josh) Silverman and Tristan Walker given the board's failure to remove, or subject to a sunset requirement, 
the supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of 
which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Sharp Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6753

Primary ISIN: JP3359600008Primary Security ID: J71434112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Po-Hsuan Wu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Okitsu, Masahiro   1.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Limin Hu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Steve Shyh Chen   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hse-Tung Lu

   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



Sharp Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Himeiwa, Yasuo

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakagawa, Yutaka

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members and Stock Option 
Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company proposes to establish/raise the 
sub-ceiling of compensation for outsiders. * The stock option plan is likely to help sharpen recipients' focus on share price 
performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Stock Option Plan   4 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Shell Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SHEL

Primary ISIN: GB00BP6MXD84Primary Security ID: G80827101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proposals Mgmt

Mgmt ForAccept Financial Statements and 
Statutory Reports

   1 For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted, as the new iteration reflects the old, in most key 
respects, and importantly, in quantum. However, the removal of the TSR underpin from the LTIP is highlighted as a potential 
concern. The removal of this underpin is not out of line with the market and it has never been invoked in practice. However, in 
application, it serves to guard against rewarding underperformance. This has counter-balanced, to an extent, the concern 
raised with the persistent practice of high vesting at threshold for peer-relative targets, as discussed under Item 3. With this 
safeguard removed, the criteria, and especially the threshold vesting level for future awards (i.e. from 2024 on) are likely to 
attract increased scrutiny.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted although it is not without concern because: For 
the relative TSR element of the LTIP, 40% materialises on ranking third in a comparator group of five. * The proportion of the 
award paying out at this performance level is a function of the Company having a small comparator group, the relevance of 
which has been justified. In addition, should the Company rank fourth or fifth in the peer group, then only 50% may pay out 
under the other criteria of the LTIP. Moreover, there are several other metrics deployed in the plan, which holistically should 
provide a balanced gauge of performance. Finally, this approach has been adopted by the Company over the long-term and 
been consistently supported by shareholders.



Shell Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Wael Sawan as Director   4 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForElect Cyrus Taraporevala as Director   5 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForElect Sir Charles Roxburgh as Director   6 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForElect Leena Srivastava as Director   7 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Sinead Gorman as Director   8 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Dick Boer as Director   9 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Neil Carson as Director   10 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.



Shell Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ann Godbehere as Director   11 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Jane Lute as Director   12 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Catherine Hughes as Director   13 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Sir Andrew Mackenzie as 
Director

   14 Against

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForRe-elect Abraham Schot as Director   15 For

Additional Policy Rationale: Significant risks to shareholders stemming from severe ESG controversies have been identified at 
the company, which reflects a failure by the board to proficiently guard against and manage material environmental, social and 
governance risks. * Votes AGAINST board chair Sir Andrew Mackenzie are further warranted given that the chair of the board 
ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise the management of 
risks to the company and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG 
risk exposures at the firm. A vote FOR the remaining candidates is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.7 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Shell Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Off-Market Purchase of 
Ordinary Shares

   21 For

Additional Policy Rationale: A vote FOR this item is considered warranted as no material concerns have been identified.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAdopt New Articles of Association   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForApprove Share Plan   24 For

Additional Policy Rationale: A vote FOR this item is warranted as the terms of the plan meet market practice.

Mgmt ForApprove the Shell Energy Transition 
Progress

   25 Against

Additional Policy Rationale: A vote AGAINST the transition progress report is warranted. The Company's Scope 3 targets relate 
to intensity reduction, rather than absolute emission reduction. Additionally, there is a lack of detail on the Company's Scope 3 
emissions and on how it intends to meet its associated targets. More granular and explicit disclosure should be provided to 
enable stakeholders to make the connection between the Company's goals and the relevant IEA net zero pathways. 
Furthermore, CCS (Carbon Capture and Storage) and offsets form a sizable part of the plan.

MgmtShareholder Proposal

SH AgainstRequest Shell to Align its Existing 2030 
Reduction Target Covering the 
Greenhouse Gas (GHG) Emissions of 
the Use of its Energy Products (Scope 
3) with the Goal of the Paris Climate 
Agreement

   26 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the alignment of the existing 2030 reduction target 
covering the greenhouse gas (GHG) emissions of the use of its energy products (Scope 3) with the goal of the Paris Climate 
Agreement would aid shareholders in understanding the company's assessment of how it could reduce its carbon footprint to 
limit global warming well below 2 degrees Celsius above pre-industrial levels and to limit the temperature increase to 1.5 
degrees Celsius.

Shibaura Machine Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6104

Primary ISIN: JP3592600005Primary Security ID: J89838106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Iimura, Yukio Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shibaura Machine Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakamoto, Shigetomo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Akiyoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Hiroaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kiyoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Seigo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Hiroshi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Terawaki, Kazumine   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayakawa, Chisa   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Hiroshi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Imamura, Akifumi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ogi, Shigeo

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Takeuchi, 
Nobuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Shift4 Payments, Inc.

Meeting Date: 06/09/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: FOUR

Primary ISIN: US82452J1097Primary Security ID: 82452J109



Shift4 Payments, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sam Bakhshandehpour Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jonathan Halkyard 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Jonathan 
Halkyard given the board's failure to remove, or subject to sunset requirement, the multi-class capital structure with unequal 
voting rights and the classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are also 
warranted for Audit Committee member Jonathan Halkyard for concerns regarding risk oversight in light of the pledging of a 
significant amount of the company's stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan Halkyard   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jonathan Halkyard 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Jonathan 
Halkyard given the board's failure to remove, or subject to sunset requirement, the multi-class capital structure with unequal 
voting rights and the classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are also 
warranted for Audit Committee member Jonathan Halkyard for concerns regarding risk oversight in light of the pledging of a 
significant amount of the company's stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Donald Isaacman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Jonathan Halkyard 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Jonathan 
Halkyard given the board's failure to remove, or subject to sunset requirement, the multi-class capital structure with unequal 
voting rights and the classified board structure, each of which adversely impacts shareholder rights. WITHHOLD votes are also 
warranted for Audit Committee member Jonathan Halkyard for concerns regarding risk oversight in light of the pledging of a 
significant amount of the company's stock. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 33.93 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Shima Seiki Mfg. Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6222

Primary ISIN: JP3356500003Primary Security ID: J72273105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



Shima Seiki Mfg. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shima, Mitsuhiro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nanki, Takashi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otani, Akihiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitagawa, Shosaku   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichiryu, Yoshio   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Zamma, Rieko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Shimadzu Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7701

Primary ISIN: JP3357200009Primary Security ID: J72165129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 32

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ueda, Teruhisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yasunori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruyama, Shuzo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shimadzu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wada, Hiroko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanai, Nobuo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakanishi, Yoshiyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamada, Nami   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Koyazaki, 
Makoto

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hayashi, 
Yuka

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SHIMAMURA Co., Ltd.

Meeting Date: 05/12/2023

Record Date: 02/20/2023

Country: Japan

Meeting Type: Annual

Ticker: 8227

Primary ISIN: JP3358200008Primary Security ID: J72208101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 140

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Suzuki, Makoto   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Iichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakahira, Takashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujiguchi, Yoshiteru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SHIMAMURA Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ueda, Hajime   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Hidejiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Tamae   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yutaka   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murokubo, Teiichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Shimizu Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1803

Primary ISIN: JP3358800005Primary Security ID: J72445117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Miyamoto, Yoichi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Inoue, Kazuyuki   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Fujimura, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Kentaro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekiguchi, Takeshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shimizu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Higashi, Yoshiki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Noriaki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamoto, Tamotsu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawada, Junichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Mayumi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jozuka, Yumiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Shin-Etsu Chemical Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4063

Primary ISIN: JP3371200001Primary Security ID: J72810120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 275

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Akiya, Fumio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Yasuhiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueno, Susumu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Todoroki, Masahiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shin-Etsu Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fukui, Toshihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komiyama, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Kuniharu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michael H. McGarry   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Mariko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Onezawa, 
Hidenori

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kaneko, 
Hiroko

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Stock Option Plan   4 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Shin-Etsu Polymer Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7970

Primary ISIN: JP3371600002Primary Security ID: J72853112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ono, Yoshiaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third. * The nominee is an incumbent representative director and there is a lack of diversity 
on the board.



Shin-Etsu Polymer Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deto, Toshiaki   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third. * The nominee is an incumbent representative director and there is a lack of diversity 
on the board.

Mgmt ForElect Director Sugano, Satoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Todoroki, Shigemichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Miyashita, Osamu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Torimaru, 
Yoshiaki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Moriya, 
Tomoko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Stock Option Plan   4 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Shinko Electric Industries Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6967

Primary ISIN: JP3375800004Primary Security ID: J73197105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujita, Masami   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurashima, Susumu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shinko Electric Industries Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ito, Akihiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niimi, Jun   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Makino, Yasuhisa

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

ShinMaywa Industries, Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7224

Primary ISIN: JP3384600007Primary Security ID: J73434102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 24

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Isogawa, Tatsuyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishimaru, Kanji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishioka, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kume, Toshiki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunihara, Takashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanda, Yoshifumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ShinMaywa Industries, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagai, Seiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umehara, Toshiyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishida, Koji   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Shionogi & Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4507

Primary ISIN: JP3347200002Primary Security ID: J74229105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Teshirogi, Isao   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sawada, Takuko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Keiichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ozaki, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takatsuki, Fumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Takaoki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Okamoto, 
Akira

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Shionogi & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Fujinuma, 
Tsuguoki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Goto, Yoriko   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SHIP HEALTHCARE HOLDINGS, INC.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3360

Primary ISIN: JP3274150006Primary Security ID: J7T445100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 42

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Furukawa, Kunihisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Kenzo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Hirotaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohashi, Futoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umino, Atsushi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Shoji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Yoshio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SHIP HEALTHCARE HOLDINGS, INC.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sano, Seiichiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imabeppu, Toshio   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Ito, Fumiyo   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishio, Shinya   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Minami, 
Koichi

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Shizuoka Financial Group, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5831

Primary ISIN: JP3351500008Primary Security ID: J74446105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakanishi, Katsunori   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Shibata, Hisashi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yagi, Minoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushima, Yutaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujisawa, Kumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shizuoka Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inano, Kazutoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling and Phantom 
Stock Plan for Directors Who Are Not 
Audit Committee Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company seeks to introduce/pay 
performance-based compensation. * The plan is likely to help sharpen recipients' focus on share price performance and align 
their interests more closely with those of shareholders.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The current ceiling will expire at the close of this 
meeting.

Shochiku Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9601

Primary ISIN: JP3362800009Primary Security ID: J74487109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Otani, Nobuyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakomoto, Junichi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Takenaka, Masato   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamane, Shigeyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shochiku Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takahashi, Toshihiro   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Okazaki, Tetsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akimoto, Kazutaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Takahiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Kazuo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tanaka, Sanae   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komaki, Aya   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Uemura, Tatsuo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruyama, Satoshi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Tajima, 
Kenichi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Naito, 
Hiroyuki

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Inoue, 
Masao

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Shockwave Medical, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: SWAV

Primary ISIN: US82489T1043Primary Security ID: 82489T104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director C. Raymond Larkin, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Charles (Ray) 
Larkin Jr. and Maria Sainz for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Charles (Ray) Larkin Jr. and Maria Sainz given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Laura Francis are warranted at this time.

Mgmt ForElect Director Laura Francis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Charles (Ray) 
Larkin Jr. and Maria Sainz for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Charles (Ray) Larkin Jr. and Maria Sainz given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Laura Francis are warranted at this time.

Mgmt ForElect Director Maria Sainz   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Charles (Ray) 
Larkin Jr. and Maria Sainz for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee 
members Charles (Ray) Larkin Jr. and Maria Sainz given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents and the classified board, each of which 
adversely impacts shareholder rights. Votes FOR Laura Francis are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.07 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Shoe Carnival, Inc.

Meeting Date: 06/20/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: SCVL

Primary ISIN: US8248891090Primary Security ID: 824889109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Wayne Weaver Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Randolph is warranted for lack of 
diversity on the board. A vote FOR J. Wayne Weaver is warranted.

Mgmt ForElect Director Diane Randolph   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Diane Randolph is warranted for lack of 
diversity on the board. A vote FOR J. Wayne Weaver is warranted.



Shoe Carnival, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Shopify Inc.

Meeting Date: 06/27/2023

Record Date: 05/16/2023

Country: Canada

Meeting Type: Annual

Ticker: SHOP

Primary ISIN: CA82509L1076Primary Security ID: 82509L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for Class A Subordinate Voting 
and Class B Multiple Voting 
Shareholders

Mgmt

Mgmt ForElect Director Tobias Lutke   1A For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Robert Ashe   1B Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Gail Goodman   1C For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Colleen Johnston   1D Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jeremy Levine   1E Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Toby Shannan   1F For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.



Shopify Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fidji Simo   1G For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Bret Taylor   1H For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Robert (Rob) Ashe, Colleen Johnston, 
and Jeremy Levine for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 3.74 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 Against

Additional Policy Rationale: Vote AGAINST this non-binding advisory vote. The quantitative pay for performance model 
indicated a High concern due to RDA. The company's one- and three-year TSR underperformed the median TSR of its 4-digit 
GICS group, Composite Index and its own peers. Furthermore, it appears the company underperformed its own peers with 
respect to certain operational metrics in 2022. In addition to the underperforming TSR and declining operational performance, 
various problematic pay practices have been identified: * The CEO's compensation continues to consist of only a large stock 
option grant (US$20M in 2022 and 2021). * Compensation for other NEOs also does not include any performance-based 
compensation. Their equity-based compensation is subject to only time-vesting conditions. There is monthly vesting of equity 
awards granted under Flex Comp program, and the vesting period of equity awards under Flex Comp program is unclear. * 
There is a lack of risk mitigating practices. * The CIC agreement is single trigger. * There is insufficient disclosure around 
severance payments to the former CFO.

Showa Sangyo Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2004

Primary ISIN: JP3366400004Primary Security ID: J75347104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Niitsuma, Kazuhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukagoshi, Hideyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kokuryo, Junji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Tatsuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Showa Sangyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ono, Masashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosoi, Yoshihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagiya, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Mikami, Naoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Oyanagi, Susumu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Teshima, Toshihiro

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Sugo, Joji

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Alternate Director and Audit 
Committee Member Takahashi, Yoshiki

   4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   5 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee. * The company's 
proxy circular release timing leaves insufficient time to study the pill. * The company has other types of takeover defense.

Shun Tak Holdings Limited

Meeting Date: 06/14/2023

Record Date: 06/07/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 242

Primary ISIN: HK0242001243Primary Security ID: Y78567107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.



Shun Tak Holdings Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Ho Chiu King, Pansy Catilina as 
Director

   2.1 For

Additional Policy Rationale: A vote FOR both nominees is warranted.

Mgmt ForElect Ho Hau Chong, Norman as 
Director

   2.2 For

Additional Policy Rationale: A vote FOR both nominees is warranted.

Mgmt ForApprove Directors' Fees   3 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   6 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Shutterstock, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SSTK

Primary ISIN: US8256901005Primary Security ID: 825690100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Deirdre Bigley Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Deirdre Bigley for 
lack of diversity on the board. Votes FOR Alfonse Upshaw are warranted.

Mgmt ForElect Director Alfonse Upshaw   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Deirdre Bigley for 
lack of diversity on the board. Votes FOR Alfonse Upshaw are warranted.



Shutterstock, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A pay-for-performance misalignment for the year under 
review is mitigated given that the CEO's sizable new hire equity grant is half performance-based and annual and long-term 
incentives are otherwise also sufficiently tied to rigorous performance goals. However, a problematic pay practice has been 
identified relating to NEO severance arrangements. An NEO received severance payments upon his resignation from the 
company, and although his cash severance was modest, accelerated vesting of his equity awards is a problematic enhancement 
given that the disclosure does not clearly indicate that the separation was involuntary.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.74 percent of the fees paid to the auditor are for 
non-audit purposes.

SI-BONE, Inc.

Meeting Date: 06/09/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: SIBN

Primary ISIN: US8257041090Primary Security ID: 825704109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey W. Dunn Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jeffrey Dunn, John Freund, and 
Gregory (Greg) Hinckley given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director John G. Freund   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jeffrey Dunn, John Freund, and 
Gregory (Greg) Hinckley given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForElect Director Gregory K. Hinckley   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Jeffrey Dunn, John Freund, and 
Gregory (Greg) Hinckley given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.35 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted. The annual bonus program was based on pre-set objective 
metrics, and the long-term incentive is predominately performance conditioned with clearly disclosed goals. This represents a 
significant improvement, as the FY21 LTI was entirely time-based. While there are some concerns with certain STI financial 
goals that were set quarterly, the aggregate financial target goals appear rigorous, and payouts were in-line with company 
performance. As the company matures, shareholders should continue to monitor the rigor of the LTI, as the company targets 
merely the median for the relative TSR metric.



SIGA Technologies, Inc.

Meeting Date: 06/13/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: SIGA

Primary ISIN: US8269171067Primary Security ID: 826917106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jaymie A. Durnan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Harold Ford, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Evan A. Knisely   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Joseph W. "Chip" 
Marshall, III

   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Gary J. Nabel   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Julian Nemirovsky   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Holly Phillips   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Jay K. Varma   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jaymie Durnan, 
Joseph (Chip) Marshall III and Holly Phillips for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Sight Sciences, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: SGHT

Primary ISIN: US82657M1053Primary Security ID: 82657M105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Staffan Encrantz Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Staffan Encrantz for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Staffan Encrantz 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal and members of the compensation committee on the ballot, WITHHOLD votes are 
additionally warranted for incumbent director nominee Staffan Encrantz due to an unmitigated pay-for-performance 
misalignment. Total CEO compensation was high, which was mainly driven by significant time-vesting equity awards. 
Moreover, there is limited disclosure surrounding the annual incentive program. Votes FOR director nominee Catherine 
Mazzacco are warranted at this time.

Mgmt ForElect Director Catherine Mazzacco   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Staffan Encrantz for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Staffan Encrantz 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. In the 
absence of a say-on-pay proposal and members of the compensation committee on the ballot, WITHHOLD votes are 
additionally warranted for incumbent director nominee Staffan Encrantz due to an unmitigated pay-for-performance 
misalignment. Total CEO compensation was high, which was mainly driven by significant time-vesting equity awards. 
Moreover, there is limited disclosure surrounding the annual incentive program. Votes FOR director nominee Catherine 
Mazzacco are warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Sigma Healthcare Limited

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: Australia

Meeting Type: Annual

Ticker: SIG

Primary ISIN: AU000000SIG5Primary Security ID: Q8T84B108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted. * Quantitative pay for performance analysis 
indicates a high level of concern for misalignment of pay and performance and shareholder outcomes. * Large sign-on bonuses 
continue to be paid to incoming executives; * There is inferior and absent disclosure of STI performance hurdles, preventing an 
independent assessment of bonuses, against performance and targets. * The FY23 STI bonus appears to have been a result of 
excessive board discretion to exclude the significant inventory write-off; * The LTI grant has a continuous employment 
component for 25 percent (being an excessive 50 percent of fixed remuneration) representing an excessive uphurdled LTI 
amount. * The maximum opportunity for the LTI has been increased on a one off basis to 200 percent of fixed remuneration, 
resulting in excess relative to peers and company performance. * Inferior disclosure in the LTI grant of performance targets 
and disclosure that the EPS performance targets are adjusted annually, compromising the premise of LTI targets and raising 
concerns for excessive board discretion.



Sigma Healthcare Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Christine Bartlett as Director   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Christine Bartlett is warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Kathryn (Kate) Spargo as 
Director

   3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Christine Bartlett is warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Neville Mitchell as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Christine Bartlett is warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Annette Carey as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Christine Bartlett is warranted for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForApprove Grant of EEG Rights to Vikesh 
Ramsunder under New 2023 Executive 
Equity Grant Plan

   6 Against

Additional Policy Rationale: A vote AGAINST the grant of performance rights to the CEO is warranted. The terms and conditions 
of the LTI structure are inconsistent with market practice and the expectations of many shareholders given: * The CEO's LTI 
grant will be approximately 3.4 times the median of market cap peers, following an increase in maximum LTI opportunity to 
200 percent of fixed remuneration (previously 80 percent). * 25 percent of the grant (50 percent of fixed remuneration) vests 
solely on continued employment of the CEO for the three-year performance period, equivalent to a retention award, that is not 
subject to any meaningful financial performance measures, and therefore is misaligned with shareholder outcomes. * Absence 
of disclosure of specific and quantified threshold, target and stretch performance hurdles for the EPS performance measure, 
and disclosure indicates that targets are determined by the board on a rolling annual basis, leading to concerns for excessive 
board discretion.

Mgmt ForApprove Grant of STI Rights to Vikesh 
Ramsunder under the Short Term 
Incentive Deferral Rights Plan

   7 For

Additional Policy Rationale: A qualified vote FOR the grant of deferred share rights to the CEO (Item 7) is warranted given that 
STI deferral in consistent with market and shareholder interests. The qualification is raised to highlight that this grant reflects 
"advance approval" of the maximum STI equity for the year which has not been completed, performance targets have not been 
presented, and performance has not been assessed and disclosed to shareholders for consideration.

Mgmt ForApprove Potential Retirement Benefits 
to Vikesh Ramsunder

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted. The potential termination benefits that are included in this 
resolution that may be paid are generally in accordance with the relevant employees' employment contracts or form part of the 
company's policies or incentive plan rules.

Mgmt ForApprove the Amendments to the 
Company's Constitution

   9 For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. The proposed amendments to the constitution do 
not appear contentious. The amendments are to reflect common director rotation provisions amongst listed companies and 
disclosed to be in line with the relevant ASX Listing Rules. The recommendation is qualified to highlight concern that the 
company has not made the constitution and amendments publicly available for inspection by shareholders, thereby 
representing a concern for appropriate corporate governance.

Signify NV

Meeting Date: 05/16/2023

Record Date: 04/18/2023

Country: Netherlands

Meeting Type: Annual

Ticker: LIGHT

Primary ISIN: NL0011821392Primary Security ID: N8063K107



Signify NV

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtPresentation by CEO   1

Additional Policy Rationale: This is a non-voting item

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR is warranted as the overall structure of the remuneration report is considered to be in 
line with best market practice and absence of concerns over quantum. However, we do raise some concerns as the company 
did not provide disclosure regarding the performance targets of the non-financial metrics (20 percent weight), which does not 
allow shareholders to assess the stringency of the pay for performance alignment.

MgmtReceive Explanation on Company's 
Reserves and Dividend Policy

   3

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAdopt Financial Statements   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends   5 For

Additional Policy Rationale: A vote FOR this dividend proposal is warranted because the proposed payout ratio is adequate 
without being excessive.

Mgmt ForApprove Discharge of Management 
Board

   6.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   6.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForElect Harshavardhan Chitale to 
Management Board

   7 For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a term not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForElect Sophie Bechu to Supervisory 
Board

   8 For

Additional Policy Rationale: A vote FOR this election is warranted because: * The nominee is elected for a period not exceeding 
four years; * The candidate appears to possess the necessary qualifications for board membership; and * There is no known 
controversy concerning the candidate.

Mgmt ForReappoint Ernst & Young Accountants 
LLP as Auditors

   9 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   10.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   10.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.



Signify NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   11 For

Additional Policy Rationale: A vote FOR is warranted because: * The proposal respects commonly used safeguards with regard 
to a maximum holding limit of 10 percent of the issued share capital, as any repurchase beyond 10 percent must be cancelled; 
* Maximum term of 18 months, and * Maximum repurchase price is not higher than 110 percent of the market price and 
subject to European Market Abuse Regulation ensuring equal treatment.

Mgmt ForApprove Cancellation of Repurchased 
Shares

   12 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

MgmtOther Business (Non-Voting)   13

Additional Policy Rationale: No vote is required for this item.

Silgan Holdings, Inc.

Meeting Date: 05/30/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: SLGN

Primary ISIN: US8270481091Primary Security ID: 827048109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Leigh J. Abramson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Leigh Abramson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert B. Lewis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Leigh Abramson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Niharika Ramdev   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Leigh Abramson for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Silk Road Medical, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: SILK

Primary ISIN: US82710M1009Primary Security ID: 82710M100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Rick D. Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jack Lasersohn, 
Rick Anderson and Elizabeth (Bess) Weatherman for lack of diversity on the board. WITHHOLD votes are further warranted for 
Governance Committee chair Elizabeth (Bess) Weatherman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jack W. Lasersohn   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jack Lasersohn, 
Rick Anderson and Elizabeth (Bess) Weatherman for lack of diversity on the board. WITHHOLD votes are further warranted for 
Governance Committee chair Elizabeth (Bess) Weatherman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Erica J. Rogers   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jack Lasersohn, 
Rick Anderson and Elizabeth (Bess) Weatherman for lack of diversity on the board. WITHHOLD votes are further warranted for 
Governance Committee chair Elizabeth (Bess) Weatherman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elizabeth H. 
Weatherman

   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jack Lasersohn, 
Rick Anderson and Elizabeth (Bess) Weatherman for lack of diversity on the board. WITHHOLD votes are further warranted for 
Governance Committee chair Elizabeth (Bess) Weatherman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Donald J. Zurbay   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jack Lasersohn, 
Rick Anderson and Elizabeth (Bess) Weatherman for lack of diversity on the board. WITHHOLD votes are further warranted for 
Governance Committee chair Elizabeth (Bess) Weatherman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. A significant increase in the CEO's total target LTI 
award value underscores a pay-for-performance misalignment for the year under review. While the addition of performance 
awards into the long-term incentive program is a positive step, investors generally prefer for such incorporation to replace a 
portion of the total long-term incentive value, not to increase award values. In addition, the majority of equity awards 
continued to be time-based.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



SilverCrest Metals Inc.

Meeting Date: 06/15/2023

Record Date: 04/21/2023

Country: Canada

Meeting Type: Annual

Ticker: SIL

Primary ISIN: CA8283631015Primary Security ID: 828363101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Seven Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Laura Diaz   2.1 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director N. Eric Fier   2.2 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Anna Ladd-Kruger   2.3 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Ani Markova   2.4 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Hannes Portmann   2.5 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Graham Thody   2.6 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director John Wright   2.7 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditor

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Simplex Holdings, Inc.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4373

Primary ISIN: JP3383270000Primary Security ID: J7550Z101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kaneko, Hideki Mgmt For For



Simplex Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sukema, Kozo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soda, Masataka   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Enosawa, Keisuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hirota, Naoto

   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Takahashi, Mari

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sinclair Broadcast Group, Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: SBGI

Primary ISIN: US8292261091Primary Security ID: 829226109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David D. Smith Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Frederick G. Smith   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director J. Duncan Smith   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.



Sinclair Broadcast Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert E. Smith   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Laurie R. Beyer   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Benjamin S. Carson, Sr.   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Howard E. Friedman   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Daniel C. Keith   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Benson E. Legg   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Howard Friedman, 
Daniel Keith and Benson Legg for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee 
members Howard Friedman, Daniel Keith, and Benson Legg given the board's failure to remove, or subject to a reasonable 
sunset requirement, the company's multi-class capital structure with disparate voting rights. WITHHOLD votes are warranted 
for David Smith, J. Duncan Smith, Frederick Smith, and Robert Smith as their ownership of the supervoting shares provide 
them with voting power control of the company. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.79 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.



Sinclair Broadcast Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Sinclair Broadcast Group, Inc.

Meeting Date: 05/24/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Special

Ticker: SBGI

Primary ISIN: US8292261091Primary Security ID: 829226109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Formation of Holding 
Company

Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted. A reorganization may increase the transparency of SBGI's 
financial disclosures, and the rights and ownership percentages of unaffiliated shareholders are expected to remain 
substantially the same. Approval of this proposal appears to be a foregone conclusion, as directors and officers collectively own 
82.6 percent of outstanding shares.

Sirius XM Holdings Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: SIRI

Primary ISIN: US82968B1035Primary Security ID: 82968B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David A. Blau Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Eddy W. Hartenstein   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.



Sirius XM Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robin P. Hickenlooper   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James P. Holden   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gregory B. Maffei   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Evan D. Malone   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James E. Meyer   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jonelle Procope   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael Rapino   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.



Sirius XM Holdings Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kristina M. Salen   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Carl E. Vogel   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jennifer C. Witz   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David M. Zaslav   1.13 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Gregory (Greg) 
Maffei, James Meyer, Jonelle Procope, and David Zaslav for lack of diversity on the board. WITHHOLD votes are warranted for 
Gregory (Greg) Maffei, David Blau, Robin Hickenlooper (Robin S. Pringle), and James Meyer for serving as non-independent 
members of certain key board committees. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving on 
more than three public boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, support FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

SiTime Corporation

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: SITM

Primary ISIN: US82982T1060Primary Security ID: 82982T106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Torsten G. Kreindl Mgmt For Withhold



SiTime Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Torsten Kreindl and Akira Takata 
for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent nominees Torsten Kreindl and Akira 
Takata given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Akira Takata   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Torsten Kreindl and Akira Takata 
for lack of diversity on the board. WITHHOLD votes are also warranted for incumbent nominees Torsten Kreindl and Akira 
Takata given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Following last year's low say-on-pay vote, the company contacted shareholders and disclosed 
specific details of those engagement efforts. While the committee made some positive changes to the compensation program, 
certain of shareholders' expressed concerns regarding the long-term incentive program were not meaningfully addressed. 
Additionally, an unmitigated pay-for-performance misalignment exists for the year in review. Half of annual incentives were 
measured against qualitive individual goals with limited disclosure. Further, while FY22 long-term incentives were entirely 
performance conditioned with goals that appear rigorous, concerns are raised regarding the overall magnitude, which is of note 
given the FY23 awards are also relatively outsized. Moreover, the percentage of performance-based equity will be reduced in 
FY23, and a portion of PRSUs will incorporate an overlapping metric with the annual bonus, measured over a relatively short 
one-year period. Given these factors, a vote AGAINST this proposal is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Sixt SE

Meeting Date: 05/23/2023

Record Date: 04/28/2023

Country: Germany

Meeting Type: Annual

Ticker: SIX2

Primary ISIN: DE0007231326Primary Security ID: D69899116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 4.11 and Special 
Dividends of EUR 2.00 per Ordinary 
Share; Dividends of EUR 4.13 and 
Special Dividends of EUR 2.00 per 
Preferred Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Sixt SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Erich Sixt for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Daniel Terberger for 
Fiscal Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Julian zu Putlitz for 
Fiscal Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Anna 
Kamenetzky-Wetzel (from June 2, 
2022) for Fiscal Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There remains only limited 
ex-post disclosure under the STI, in particular with regard to the underlying calculation methods for payouts and applicable/set 
thresholds.

Mgmt ForApprove Remuneration Policy   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company has made a number of significant 
improvements to its remuneration policy, and the new policy is broadly in line with SRD II. However, it is not without concerns: 
* The policy does not disclose the applicable caps for the variable compensation components. * There are no specific 
performance criteria applicable to one-third of the long-term incentive.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.



SJM Holdings Limited

Meeting Date: 06/15/2023

Record Date: 06/08/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 880

Primary ISIN: HK0880043028Primary Security ID: Y8076V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Ho Chiu Fung, Daisy as Director   2.1 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Fok Tsun Ting, Timothy as 
Director

   2.2 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Leong On Kei, Angela as Director   2.3 For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   3 For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Grant of Unconditional 
Mandate to Issue Shares Upon 
Exercise of Options Granted Under the 
Share Option Scheme

   5 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The company could be considered a 
mature company, and the limit under the 2009 SOS, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * Performance conditions and meaningful vesting periods attached to the options were 
not disclosed. * The directors eligible to receive options under the 2009 SOS are involved in the administration of the scheme.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Skechers U.S.A., Inc.

Meeting Date: 06/12/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: SKX

Primary ISIN: US8305661055Primary Security ID: 830566105



Skechers U.S.A., Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Katherine Blair Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Katherine Blair and 
Yolanda Macias for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Katherine Blair and Yolanda Macias given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure which adversely impacts shareholder rights. A vote FOR director nominee Richard Siskind is warranted.

Mgmt ForElect Director Yolanda Macias   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Katherine Blair and 
Yolanda Macias for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Katherine Blair and Yolanda Macias given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure which adversely impacts shareholder rights. A vote FOR director nominee Richard Siskind is warranted.

Mgmt ForElect Director Richard Siskind   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Katherine Blair and 
Yolanda Macias for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Katherine Blair and Yolanda Macias given the board's failure to remove, or subject to a sunset requirement, the multi-class 
capital structure which adversely impacts shareholder rights. A vote FOR director nominee Richard Siskind is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and the board which will 
decide on the company's response to any shareholder litigation has a poor track record on corporate governance.

Mgmt ForApprove Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The CEO receives an outsized salary, and three 
executives including the CEO received significant perks and associated tax gross ups. Although annual incentives are based on 
a financial metric, all executives are eligible to receive potentially significant awards, a concern underscored by the CEO's FY22 
award of an amount more than four times the median. Moreover, although long-term incentives are half performance-based, 
half of PRSUs are earned based on annual performance periods, and relative TSR PSUs target merely median performance with 
no disclosed payout cap for negative absolute TSR.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Plans to Reduce Full Value 
Chain GHG Emissions Aligned with 
Paris Agreement Goal

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to reduce 
its carbon footprint and align its operations with Paris Agreement goals would allow investors to better understand how the 
company is managing its transition to a low carbon economy and climate change-related risks.

Skeena Resources Limited

Meeting Date: 06/22/2023

Record Date: 05/16/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: SKE

Primary ISIN: CA83056P7157Primary Security ID: 83056P715



Skeena Resources Limited

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Six Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Walter Coles, Jr.   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForElect Director Craig Parry   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForElect Director Sukhjit (Suki) Gill   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForElect Director Randy Reichert   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForElect Director Greg Beard   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForElect Director Nathalie Sajous   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Craig Parry and Gregory (Greg) 
Beard for lack of diversity on the board. Concerns are further raised to Craig Parry, the compensation committee chair, due to 
problematic pay practices. Votes FOR the other proposed nominees are warranted at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.72 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForApprove Omnibus Equity Incentive 
Plan

   4 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this omnibus plan.

Mgmt ForOther Business   5 Against

Additional Policy Rationale: Vote AGAINST this resolution as the content of the issues that may be raised under this blanket 
approval item is not known at this time.

SKY Perfect JSAT Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9412

Primary ISIN: JP3396350005Primary Security ID: J75606103



SKY Perfect JSAT Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yonekura, Eiichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuoka, Toru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Masato   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsutani, Koichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oga, Kimiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Shimizu, Kenji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Oho, Hiroyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Aoki, Setsuko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toyota, Katashi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Taniguchi, 
Koji

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takahashi, 
Tsutomu

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Otomo, Jun   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



SL Green Realty Corp.

Meeting Date: 06/05/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: SLG

Primary ISIN: US78440X8873Primary Security ID: 78440X887

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director John H. Alschuler Mgmt For Against

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Betsy S. Atkins   1b Against

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Carol N. Brown   1c Against

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edwin T. Burton, III   1d For

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lauren B. Dillard   1e For

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen L. Green   1f For

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Craig M. Hatkoff   1g Against

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marc Holliday   1h For

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrew W. Mathias   1i For

Additional Policy Rationale: A vote AGAINST nominating committee members John Alschuler Jr., Betsy Atkins, Carol Brown and 
Craig Hatkoff is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: Annual bonuses for the CEO and president were entirely based on quantified pre-set goals with 
targets requiring annual growth; however, bonuses for other NEOs were entirely discretionary for 2022. Additionally, while at 
least half of annual LTI awards are performance-conditioned, half of performance units primarily vest based on annual 
performance goals, with certain targets set below the prior year's results and achieved at maximum. The remainder vest based 
on multi-year relative TSR that targets merely the median. Additionally, certain NEOs received one-time awards which lack 
performance criteria. In light of these concerns, the quantitative pay-for-performance misalignment is not mitigated. Lastly, the 
company recently amended the employment agreement with the CFO, and the agreement contains problematic provisions. 
Severance benefits include the value of time-based equity awards for the remainder of the term, and post-CIC compensation 
includes an excessive base salary calculation. In light of the unmitigated pay-for-performance misalignment and problematic 
provisions in a recently amended agreement, a vote AGAINST this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



SL Green Realty Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SLM Corporation

Meeting Date: 06/20/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: SLM

Primary ISIN: US78442P1066Primary Security ID: 78442P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director R. Scott Blackley Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Paul G. Child   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Mary Carter Warren 
Franke

   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Marianne M. Keler   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Mark L. Lavelle   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Ted Manvitz   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jim Matheson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Samuel T. Ramsey   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



SLM Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Vivian C. Schneck-Last   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert S. Strong   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jonathan W. Witter   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Kirsten O. Wolberg   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Carter (Carter) Franke, Marianne 
Keler, James (Jim) Matheson and Vivian Schneck-Last is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

SMA Solar Technology AG

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: S92

Primary ISIN: DE000A0DJ6J9Primary Security ID: D7008K108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



SMA Solar Technology AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Barbara Gregor for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Ulrich Hadding for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Thomas Pixa for Fiscal 
Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Juergen Reinert for 
Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Roland Bent for Fiscal 
Year 2022

   4.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Martin Breul for Fiscal 
Year 2022

   4.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Oliver Dietzel for Fiscal 
Year 2022

   4.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Kim Fausing for Fiscal 
Year 2022

   4.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Johannes Haede for 
Fiscal Year 2022

   4.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Alexa Hergenroether 
for Fiscal Year 2022

   4.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



SMA Solar Technology AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Uwe Kleinkauf for 
Fiscal Year 2022

   4.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ilonka Nussbaumer for 
Fiscal Year 2022

   4.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Yvonne Siebert for 
Fiscal Year 2022

   4.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Romy Siegert for Fiscal 
Year 2022

   4.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Jan-Henrik Supady for 
Fiscal Year 2022

   4.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Matthias Victor for 
Fiscal Year 2022

   4.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify BDO AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no significant concerns are noted regarding the 
company's pay practices or pay for performance alignment at this time. However, this item is not without concern: * Disclosure 
practices of variable pay outcomes deviate from common market practice and SRD II regarding the years assessed in the report 
(the company reports on FY 2021 performance instead of FY 2022).

Mgmt ForApprove Creation of EUR 3.4 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   7 For

Additional Policy Rationale: A vote FOR the proposed authorization is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   8 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendments is warranted because: * They would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.



SMA Solar Technology AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   9 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Mgmt ForApprove Remuneration Policy for the 
Management Board

   10 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed policy contains significant 
scope for the award of discretionary payments via special bonuses. * The policy does not have malus and clawback provisions. 
* The company does not provide a compelling rationale for the significant increase in the maximum total remuneration caps.

Smart Metering Systems Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SMS

Primary ISIN: GB00B4X1RC86Primary Security ID: G82373104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForRe-elect Miriam Greenwood as 
Director

   2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.

Mgmt ForRe-elect Graeme Bissett as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.

Mgmt ForRe-elect Jamie Richards as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.

Mgmt ForRe-elect Ruth Leak as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.

Mgmt ForRe-elect Timothy Mortlock as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.

Mgmt ForElect Gail Blain as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Miriam Greenwood, Timothy (Tim) 
Mortlock, Graeme Bissett, Ruth Leak and James (Jamie) Richards is warranted for lack of diversity on the board. A vote FOR 
new nominee Gail Blain is warranted at this time.



Smart Metering Systems Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factors have been 
considered: * Executive Directors' service contracts do not provide for more than twelve months' notice in the event of 
termination of employment; * NEDs have not been granted options or received any other performance-related pay in addition 
to their basic fees during the period under review; * Options have not been re-priced; and * Long-term incentive awards, 
granted to Executive Directors during the period under review, vest subject to the achievement of pre-set performance 
conditions measured over a minimum three-year performance period, with no provision for re-testing.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Final Dividend   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForAuthorise Issue of Equity   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

SmartCentres Real Estate Investment Trust

Meeting Date: 05/17/2023

Record Date: 03/31/2023

Country: Canada

Meeting Type: Annual

Ticker: SRU.UN

Primary ISIN: CA83179X1087Primary Security ID: 83179X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.



SmartCentres Real Estate Investment Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Janet Bannister   2.1 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Garry Foster   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Sylvie Lachance   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Jamie McVicar   2.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Sharm Powell   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael Young   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael Young, Janet Bannister, 
Jamie McVicar and Sharm Powell for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote.

SmartFinancial, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: SMBK

Primary ISIN: US83190L2088Primary Security ID: 83190L208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Cathy G. Ackermann Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Victor L. Barrett   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.



SmartFinancial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William (Billy) Y. Carroll, 
Jr.

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director William (Bill) Y. Carroll, 
Sr.

   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Ted C. Miller   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director David A. Ogle   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director John Presley   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Steven B. Tucker   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Wesley M. (Miller) 
Welborn

   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Keith E. Whaley   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Geoffrey A. Wolpert   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Ogle, Victor 
Barrett, Steven (Steve) Tucker, and Geoffrey Wolpert for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.



SmartRent, Inc.

Meeting Date: 05/16/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SMRT

Primary ISIN: US83193G1076Primary Security ID: 83193G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert Best Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Bruce Strohm is warranted for lack of 
diversity on the board. A vote AGAINST incumbent director nominee Bruce Strohm is further warranted given the board's 
failure to remove, or subject to a sunset requirement, the problematic capital structure which adversely impacts shareholder 
rights. In the absence of a say-on-pay proposal, a vote AGAINST compensation committee member Robert Best is also 
warranted due to an unmitigated pay-for-performance misalignment. Total CEO compensation was high due to the grant of 
significant equity awards which lack objective performance criteria. Moreover, the CEO's base salary is relatively high and there 
is limited disclosure surrounding the annual incentive program.

Mgmt ForElect Director Bruce Strohm   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Bruce Strohm is warranted for lack of 
diversity on the board. A vote AGAINST incumbent director nominee Bruce Strohm is further warranted given the board's 
failure to remove, or subject to a sunset requirement, the problematic capital structure which adversely impacts shareholder 
rights. In the absence of a say-on-pay proposal, a vote AGAINST compensation committee member Robert Best is also 
warranted due to an unmitigated pay-for-performance misalignment. Total CEO compensation was high due to the grant of 
significant equity awards which lack objective performance criteria. Moreover, the CEO's base salary is relatively high and there 
is limited disclosure surrounding the annual incentive program.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Smartsheet Inc.

Meeting Date: 06/16/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: SMAR

Primary ISIN: US83200N1037Primary Security ID: 83200N103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Geoffrey T. Barker Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James White for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member James White given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Matthew McIlwain   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James White for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member James White given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.



Smartsheet Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James N. White   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member James White for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member James White given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time. In addition, the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's failed say-on-pay proposal.

SMC Corp. (Japan)

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6273

Primary ISIN: JP3162600005Primary Security ID: J75734103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 450

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takada, Yoshiki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Yoshitada   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isoe, Toshio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Masahiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruyama, Susumu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Samuel Neff   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SMC Corp. (Japan)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ogura, Koji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kelley Stacy   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaizu, Masanobu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kagawa, Toshiharu   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Yoshiko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Kyoichi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Chiba, 
Takemasa

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Toyoshi, 
Arata

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Uchikawa, 
Haruya

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Ernst & Young ShinNihon LLC 
as New External Audit Firm

   4 For

Additional Policy Rationale: A vote FOR this proposal is recommended because: * Although ShinNihon was penalized by Japan's 
financial authorities in December 2015, the audit firm has made efforts to improve its audit quality since then, and it appears 
appropriate to support the appointment at this time.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

SMS Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2175

Primary ISIN: JP3162350007Primary Security ID: J7568Q101



SMS Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Goto, Natsuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugizaki, Masato   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Mizunuma, Taro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Snap One Holdings Corp.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SNPO

Primary ISIN: US83303Y1055Primary Security ID: 83303Y105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Annmarie Neal Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are also warranted for incumbent nominating committee member Annmarie Neal for lack of 
diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Annmarie Neal for 
serving as a member of certain key board committees. WITHHOLD votes are additionally warranted for Governance Committee 
member Annmarie Neal given the board's failure to remove, or subject to a sunset requirement, the classified board structure 
and pop-up supermajority vote requirements to amend the governing documents, each of which adversely impacts shareholder 
rights.

Mgmt ForElect Director Adalio Sanchez   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are also warranted for incumbent nominating committee member Annmarie Neal for lack of 
diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Annmarie Neal for 
serving as a member of certain key board committees. WITHHOLD votes are additionally warranted for Governance Committee 
member Annmarie Neal given the board's failure to remove, or subject to a sunset requirement, the classified board structure 
and pop-up supermajority vote requirements to amend the governing documents, each of which adversely impacts shareholder 
rights.

Mgmt ForElect Director Kenneth R. Wagers, III   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are also warranted for incumbent nominating committee member Annmarie Neal for lack of 
diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Annmarie Neal for 
serving as a member of certain key board committees. WITHHOLD votes are additionally warranted for Governance Committee 
member Annmarie Neal given the board's failure to remove, or subject to a sunset requirement, the classified board structure 
and pop-up supermajority vote requirements to amend the governing documents, each of which adversely impacts shareholder 
rights.



Snap One Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

SNC-Lavalin Group Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: Canada

Meeting Type: Annual

Ticker: SNC

Primary ISIN: CA78460T1057Primary Security ID: 78460T105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gary C. Baughman Mgmt For For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary-Ann Bell   1.2 Against

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christie J.B. Clark   1.3 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ian L. Edwards   1.4 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ruby McGregor-Smith   1.5 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Steven L. Newman   1.6 Against

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert Pare   1.7 Against

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael B. Pedersen   1.8 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Benita M. Warmbold   1.9 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William L. Young   1.10 For

Additional Policy Rationale: AGAINST votes for incumbent nominating committee members Mary-Ann Bell, Steven Newman and 
Robert Pare are warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



SNC-Lavalin Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.78 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForApprove Shareholder Rights Plan   3 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The quantitative pay-for-performance screen has 
identified a medium concern driven by the company's relative degree of pay-and-performance alignment (RDA). This is an 
improvement from last year, where the model exhibited a high concern due to RDA. The CEO's 2022 granted compensation 
remained approximately the same as last year, however the realized compensation was much lower as a performance payout 
multiplier of 0 percent was applied for PSU awards granted in 2020 that vested in 2022. The CEO's LTI grant consisted of PSUs 
with weighting of over 50 percent and vesting being solely contingent on relative TSR. While Social Advisory Services will 
continue to monitor the company's compensation practices going forward, on balance, the company has demonstrated 
adequate stewardship of investor's interests regarding executive compensation.

SoFi Technologies, Inc.

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: SOFI

Primary ISIN: US83406F1021Primary Security ID: 83406F102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ahmed Al-Hammadi Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ruzwana Bashir   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Bingle   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard Costolo   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.



SoFi Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven Freiberg   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John Hele   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tom Hutton   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Clara Liang   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anthony Noto   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Harvey Schwartz   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Magdalena Yesil   1k Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Thompson 
(Tom) Hutton, Ruzwana Bashir and Magdalena Yesil for lack of diversity on the board. WITHHOLD votes are warranted for 
Governance Committee chair Magdalena Yesil given the board's failure to remove, or subject to a sunset requirement, the 
supermajority vote requirement to enact certain changes to the governing documents which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. An NEO received an excessive new hire equity award 
that is purely time-vesting.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.21 percent of the fees paid to the auditor are for 
non-audit purposes.



SoFi Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Reverse Stock Split   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the number of authorized shares of common 
stock, non-voting common stock, and preferred stock would be proportionately reduced, the number of authorized shares of 
redeemable preferred stock would remain unchanged, resulting in an excessive effective increase in such authorization upon 
the effectiveness of the reverse split.

SoftBank Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9434

Primary ISIN: JP3732000009Primary Security ID: J75963132

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Create Bond-type 
Class Shares

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Miyauchi, Ken   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyakawa, Junichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimba, Jun   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Yasuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujihara, Kazuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Son, Masayoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiba, Atsushi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamigama, Takehiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oki, Kazuaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SoftBank Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Uemura, Kyoko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshi, Naomi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shimagami, 
Eiji

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kojima, 
Shuji

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Kimiwada, 
Kazuko

   3.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nakajima, Yasuhiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SoftBank Group Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9984

Primary ISIN: JP3436100006Primary Security ID: J7596P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Son, Masayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Yoshimitsu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyauchi, Ken   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SoftBank Group Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Rene Haas   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Masami   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Yutaka   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Erikawa, Keiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kenneth A. Siegel   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director David Chao   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Toyama, 
Atsushi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Sale of SoftBank Vision Fund 
II-2 L.P. Shares to SoftBank Group 
Overseas G.K

   4 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * This transaction will bring about no changes to 
shareholders' relative ownership interests in the company.

Softchoice Corporation

Meeting Date: 05/31/2023

Record Date: 04/11/2023

Country: Canada

Meeting Type: Annual

Ticker: SFTC

Primary ISIN: CA83405M1086Primary Security ID: 83405M108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Vincent (Vince) De 
Palma

Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).



Softchoice Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrew Caprara   1b Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Felix-Etienne Lebel   1c Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Christopher Voorpostel   1d Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Lawrence Pentland   1e For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Anthony Gibbons   1f For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Amy Cappellanti-Wolf   1g Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Sylvie Veilleux   1h For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Felix-Etienne Lebel, Amy 
Cappellanti-Wolf and Christopher (Chris) Voorpostel for lack of diversity on the board. Vote AGAINST Vincent (Vince) De Palma 
and Andrew Caprara for serving as executive directors and Felix-Etienne Lebel and Christopher (Chris) Voorpostel for serving as 
non-independent, non-executive directors on a non-majority independent board. Vote FOR the other proposed nominee(s).

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.91 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Software AG

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: SOW

Primary ISIN: DE000A2GS401Primary Security ID: D7045M190



Software AG

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.05 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The company only provides 
limited transparency on how it addressed shareholder dissent on last year's vote. * There is insufficient ex-post disclosure to 
explain the evolution of variable payouts versus company performance. * Grants under the long-term performance phantom 
share plan are made at a discount of 10 percent to the share market price. Furthermore, vesting of retention stock appreciation 
rights granted under the management incentive plan 2020 are not subject to achievement of performance conditions. * A 
sign-on bonus was paid to an executive in the year under review.

Mgmt ForApprove Remuneration Policy   7 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted because the company's remuneration system is 
broadly in line with market practice. However, it is not without concern because phantom stock is awarded with a 10 percent 
discount, which appears to slightly inflate the award.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because the amendment is considered 
non-contentious.

SOHGO SECURITY SERVICES CO., LTD.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2331

Primary ISIN: JP3431900004Primary Security ID: J7607Z104



SOHGO SECURITY SERVICES CO., LTD.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 43

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Make Technical 
Changes

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Murai, Tsuyoshi   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kayaki, Ikuji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Motohisa   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumagai, Takashi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigemi, Kazuhide   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyakutake, Naoki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsu, Yutaka   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suetsugu, Hirotomo   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikenaga, Toshie   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mishima, Masahiko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Kenji   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



SOHGO SECURITY SERVICES CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Nakano, 
Shinichiro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Soho House & Co Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: SHCO

Primary ISIN: US5860011098Primary Security ID: 586001109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark Ein Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Bippy Siegal for serving as a non-independent member of a key 
board committee; and  given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, 
the classified board structure and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for audit committee members 
Mark Ein and Alice Delahunt for concerns regarding risk oversight in light of the pledging of a significant amount of the 
company's common stock. WITHHOLD votes are warranted for incumbent nominating committee member Bippy Siegal for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Yusef D. Jackson   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for Bippy Siegal for serving as a non-independent member of a key 
board committee; and  given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, 
the classified board structure and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for audit committee members 
Mark Ein and Alice Delahunt for concerns regarding risk oversight in light of the pledging of a significant amount of the 
company's common stock. WITHHOLD votes are warranted for incumbent nominating committee member Bippy Siegal for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ben Schwerin   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for Bippy Siegal for serving as a non-independent member of a key 
board committee; and  given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, 
the classified board structure and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for audit committee members 
Mark Ein and Alice Delahunt for concerns regarding risk oversight in light of the pledging of a significant amount of the 
company's common stock. WITHHOLD votes are warranted for incumbent nominating committee member Bippy Siegal for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bippy Siegal   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Bippy Siegal for serving as a non-independent member of a key 
board committee; and  given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, 
the classified board structure and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for audit committee members 
Mark Ein and Alice Delahunt for concerns regarding risk oversight in light of the pledging of a significant amount of the 
company's common stock. WITHHOLD votes are warranted for incumbent nominating committee member Bippy Siegal for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.



Soho House & Co Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alice Delahunt   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Bippy Siegal for serving as a non-independent member of a key 
board committee; and  given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure, 
the classified board structure and the pop-up supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. WITHHOLD votes are warranted for audit committee members 
Mark Ein and Alice Delahunt for concerns regarding risk oversight in light of the pledging of a significant amount of the 
company's common stock. WITHHOLD votes are warranted for incumbent nominating committee member Bippy Siegal for lack 
of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify BDO LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.36 percent of the fees paid to the auditor are for 
non-audit purposes.

Sojitz Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2768

Primary ISIN: JP3663900003Primary Security ID: J7608R119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 65

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujimoto, Masayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Ryutaro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Manabe, Yoshiki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bito, Masaaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Norio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saiki, Naoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ungyong Shu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Sojitz Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kokue, Haruko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kameoka, Tsuyoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SolarEdge Technologies, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: SEDG

Primary ISIN: US83417M1045Primary Security ID: 83417M104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marcel Gani Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Marcel Gani and Tal Payne is warranted for lack of diversity 
on the board.

Mgmt ForElect Director Tal Payne   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Marcel Gani and Tal Payne is warranted for lack of diversity 
on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.41 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a declassified board would improve director accountability 
to shareholders.

Mgmt ForEliminate Supermajority Vote 
Requirement

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the elimination of supermajority vote 
requirements would improve shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.



Solaria Energia y Medio Ambiente SA

Meeting Date: 06/29/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: SLR

Primary ISIN: ES0165386014Primary Security ID: E8935P110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Allocation of Income   2 For

Additional Policy Rationale: A vote FOR this income allocation proposal is warranted due to a lack of concerns about the 
proposed income allocation.

Mgmt ForApprove Discharge of Board   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForReelect Enrique Diaz-Tejeiro Gutierrez 
as Director

   4.A Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Enrique Diaz-Tejeiro Gutierrez and 
Carlos Francisco Abad Rico is warranted for lack of diversity on the board. A vote AGAINST non-independent nominees Enrique 
Diaz-Tejeiro Gutierrez and Manuel Azpilicueta Ferrer is further warranted as the board does not meet the 50 percent 
independence guideline applicable to Spain-incorporated, non-controlled companies. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForReelect Manuel Azpilicueta Ferrer as 
Director

   4.B Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Enrique Diaz-Tejeiro Gutierrez and 
Carlos Francisco Abad Rico is warranted for lack of diversity on the board. A vote AGAINST non-independent nominees Enrique 
Diaz-Tejeiro Gutierrez and Manuel Azpilicueta Ferrer is further warranted as the board does not meet the 50 percent 
independence guideline applicable to Spain-incorporated, non-controlled companies. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForReelect Carlos Francisco Abad Rico as 
Director

   4.C Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Enrique Diaz-Tejeiro Gutierrez and 
Carlos Francisco Abad Rico is warranted for lack of diversity on the board. A vote AGAINST non-independent nominees Enrique 
Diaz-Tejeiro Gutierrez and Manuel Azpilicueta Ferrer is further warranted as the board does not meet the 50 percent 
independence guideline applicable to Spain-incorporated, non-controlled companies. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForReelect Arturo Diaz-Tejeiro Larranaga 
as Director

   4.D For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Enrique Diaz-Tejeiro Gutierrez and 
Carlos Francisco Abad Rico is warranted for lack of diversity on the board. A vote AGAINST non-independent nominees Enrique 
Diaz-Tejeiro Gutierrez and Manuel Azpilicueta Ferrer is further warranted as the board does not meet the 50 percent 
independence guideline applicable to Spain-incorporated, non-controlled companies. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Maria Jose Canel Crespo as 
Director

   4.E For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Enrique Diaz-Tejeiro Gutierrez and 
Carlos Francisco Abad Rico is warranted for lack of diversity on the board. A vote AGAINST non-independent nominees Enrique 
Diaz-Tejeiro Gutierrez and Manuel Azpilicueta Ferrer is further warranted as the board does not meet the 50 percent 
independence guideline applicable to Spain-incorporated, non-controlled companies. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForApprove Remuneration Policy   5 For

Additional Policy Rationale: A vote FOR this item due to a lack of specific concerns about the company's remuneration policy.



Solaria Energia y Medio Ambiente SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration of Directors   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration for board-related 
duties is within market standards.

Mgmt ForAmend Article 39 Re: Board Term   7 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposal to reduce director term from two to one 
year increase director accountability.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Mgmt ForAdvisory Vote on Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the company's pay 
practices.

Solaris Resources Inc.

Meeting Date: 06/23/2023

Record Date: 04/27/2023

Country: Canada

Meeting Type: Annual

Ticker: SLS

Primary ISIN: CA83419D2014Primary Security ID: 83419D201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard W. Warke Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Daniel Earle   1.2 For

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Poonam Puri   1.3 For

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Donald R. Taylor   1.4 For

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kevin Thomson   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Solaris Resources Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ron Walsh   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for Richard Warke for serving on more than two public company boards, besides 
his own, while also serving as a CEO of a public company. Vote WITHHOLD for incumbent nominating committee members 
Ronald (Ron) Walsh and Kevin Thomson for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForRe-approve Stock Option Plan   3 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan provides for discretionary non-employee director participation; * The plan's detailed amendment provision does not 
sufficiently limit the board's ability to amend the plan without shareholder approval; * The plan's estimated cost is excessive; * 
The company's burn rate is excessive; * The vesting provision for stock options issued to the CEO is insufficient; * The CEO's 
compensation package does not include performance-based equity; and * The company has not adopted a clawback provision 
applicable to equity awards.

SolarWinds Corporation

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: SWI

Primary ISIN: US83417Q2049Primary Security ID: 83417Q204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Catherine R. Kinney Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Catherine Kinney and 
Easwaran (Eash) Sundaram given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority 
vote requirement to enact certain changes to the governing documents and the classified board structure, each of which 
adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members 
Catherine Kinney and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR Michael (Mike) Widmann are 
warranted.

Mgmt ForElect Director Easwaran Sundaram   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Catherine Kinney and 
Easwaran (Eash) Sundaram given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority 
vote requirement to enact certain changes to the governing documents and the classified board structure, each of which 
adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members 
Catherine Kinney and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR Michael (Mike) Widmann are 
warranted.

Mgmt ForElect Director Michael Widmann   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Catherine Kinney and 
Easwaran (Eash) Sundaram given the board's failure to remove, or subject to a sunset requirement, the pop-up supermajority 
vote requirement to enact certain changes to the governing documents and the classified board structure, each of which 
adversely impacts shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members 
Catherine Kinney and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR Michael (Mike) Widmann are 
warranted.



SolarWinds Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Solasto Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6197

Primary ISIN: JP3436250009Primary Security ID: J76165109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fujikawa, Yoshikazu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harada, Keiichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubota, Yukio   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chishiki, Kenji   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noda, Toru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsunari, Miki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Kanitsu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Nishino, 
Masami

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Solasto Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Yokote, 
Hironori

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Miho

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Fukushima, Kanae

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Solid Power, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SLDP

Primary ISIN: US83422N1054Primary Security ID: 83422N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven Goldberg Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Goldberg and Aleksandra (Aleks) Miziolek for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Aleksandra (Aleks) Miziolek and Steven (Steve) Goldberg given the board's failure to remove, 
or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights. A vote FOR new director nominee MaryAnn Wright 
is warranted at this time.

Mgmt ForElect Director Aleksandra Miziolek   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Goldberg and Aleksandra (Aleks) Miziolek for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Aleksandra (Aleks) Miziolek and Steven (Steve) Goldberg given the board's failure to remove, 
or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights. A vote FOR new director nominee MaryAnn Wright 
is warranted at this time.

Mgmt ForElect Director MaryAnn Wright   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven (Steve) 
Goldberg and Aleksandra (Aleks) Miziolek for lack of diversity on the board. WITHHOLD votes are warranted for incumbent 
Governance Committee members Aleksandra (Aleks) Miziolek and Steven (Steve) Goldberg given the board's failure to remove, 
or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights. A vote FOR new director nominee MaryAnn Wright 
is warranted at this time.

Mgmt ForRatify Ernst & Young, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Soltec Power Holdings SA

Meeting Date: 06/21/2023

Record Date: 06/16/2023

Country: Spain

Meeting Type: Annual

Ticker: SOL

Primary ISIN: ES0105513008Primary Security ID: E8T49G104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated and Standalone 
Management Reports

   2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Treatment of Net Loss   5 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed treatment of net loss is standard.

Mgmt ForAmend Remuneration Policy   6 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the increase in the CEO's overall pay opportunity is 
not offset by a more long-oriented pay structure.

Mgmt ForAdvisory Vote on Remuneration Report   7 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of material concerns about the company's pay 
practices. The CEO's moderate pay level mitigates shortcomings (e.g., less than three performance periods under the LTIP).

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

SomaLogic, Inc.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SLGC

Primary ISIN: US83444K1051Primary Security ID: 83444K105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Troy Cox Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Troy Cox for serving as a non-independent member of a key 
board committee. WITHHOLD votes are further warranted for incumbent director Troy Cox for lack of diversity on the board. 
Votes FOR the remaining new director nominees are warranted at this time.



SomaLogic, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kathy Hibbs   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Troy Cox for serving as a non-independent member of a key 
board committee. WITHHOLD votes are further warranted for incumbent director Troy Cox for lack of diversity on the board. 
Votes FOR the remaining new director nominees are warranted at this time.

Mgmt ForElect Director Tycho Peterson   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Troy Cox for serving as a non-independent member of a key 
board committee. WITHHOLD votes are further warranted for incumbent director Troy Cox for lack of diversity on the board. 
Votes FOR the remaining new director nominees are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.00 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Sompo Holdings, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8630

Primary ISIN: JP3165000005Primary Security ID: J7621A101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 130

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakurada, Kengo   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Okumura, Mikio   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Scott Trevor Davis   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Isao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higashi, Kazuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.



Sompo Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nawa, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Misuzu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Meyumi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Waga, Masayuki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kajikawa, Toru   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasai, Satoshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sonic Automotive, Inc.

Meeting Date: 05/15/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SAH

Primary ISIN: US83545G1022Primary Security ID: 83545G102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Bruton Smith Mgmt For Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director Jeff Dyke   1b Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.



Sonic Automotive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William I. Belk   1c Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director William R. Brooks   1d Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director John W. Harris, III   1e Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director Michael Hodge   1f Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director Keri A. Kaiser   1g Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director B. Scott Smith   1h Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForElect Director Marcus G. Smith   1i Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.



Sonic Automotive, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director R. Eugene Taylor   1j Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee members William Belk, John Harris III, Keri Kaiser and R. 
Eugene (Gene) Taylor is warranted for lack of diversity on the board. A vote AGAINST Governance Committee members 
William Belk, John Harris III, Keri Kaiser, and R. Eugene (Gene) Taylor is further warranted for maintaining a multi-class 
structure that is not subject to a reasonable time-based sunset provision. A vote AGAINST David Smith, Marcus Smith, and 
Bryan Scott Smith is also warranted as their ownership of the supervoting shares provide them with voting power control of the 
company.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * The company provides excise tax-gross ups in existing agreements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Non-Employee Director 
Restricted Stock Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; * The plan does not allow for repricing of stock options without prior shareholder approval; and * 
The equity burn rate is reasonable.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Personal Liability of Certain 
Senior Officers

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and the board which will 
decide on the company's response to any shareholder litigation is not majority independent.

Sony Group Corp.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6758

Primary ISIN: JP3435000009Primary Security ID: J76379106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yoshida, Kenichiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Totoki, Hiroki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatanaka, Yoshihiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sony Group Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Oka, Toshiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Sakie   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wendy Becker   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishigami, Keiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Joseph A. Kraft Jr   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Neil Hunt   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director William Morrow   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Stock Option Plan   2 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

Sotera Health Company

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: SHC

Primary ISIN: US83601L1026Primary Security ID: 83601L102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sean L. Cunningham Mgmt For Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee member Sean Cunningham is warranted for lack of diversity 
on the board. A vote AGAINST Sean Cunningham is warranted for serving as a non-independent member of a key board 
committee. A vote AGAINST governance committee member Sean Cunningham is warranted for failing to remove, or subject to 
a sunset requirement, the classified board and the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.



Sotera Health Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert B. Knauss   1b Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee member Sean Cunningham is warranted for lack of diversity 
on the board. A vote AGAINST Sean Cunningham is warranted for serving as a non-independent member of a key board 
committee. A vote AGAINST governance committee member Sean Cunningham is warranted for failing to remove, or subject to 
a sunset requirement, the classified board and the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Vincent K. Petrella   1c Against

Additional Policy Rationale: A vote AGAINST all director nominees is warranted because a majority of the board is not 
independent. A vote AGAINST incumbent nominating committee member Sean Cunningham is warranted for lack of diversity 
on the board. A vote AGAINST Sean Cunningham is warranted for serving as a non-independent member of a key board 
committee. A vote AGAINST governance committee member Sean Cunningham is warranted for failing to remove, or subject to 
a sunset requirement, the classified board and the pop-up supermajority vote requirement to enact certain changes to the 
governing documents, each of which adversely impacts shareholder rights.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although annual incentives were primarily determined 
by a pre-set financial metric, significant concerns are noted as equity awards were entirely time-vesting, including the relatively 
large one-time retention awards. Shareholders generally expect one-time awards to be contingent on rigorous 
performance-vesting conditions, particularly when considering the total value of the CEO's equity awards.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.79 percent of the fees paid to the auditor are for 
non-audit purposes.

Sotetsu Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9003

Primary ISIN: JP3316400005Primary Security ID: J76434109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hayashi, Hidekazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takizawa, Hideyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Masayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Ryoichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sotetsu Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kagami, Mitsuko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onji, Yoshimitsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujikawa, Yukiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Minegishi, 
Yasuhiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakanishi, 
Satoru

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Nozawa, 
Yasutaka

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

SoundThinking, Inc.

Meeting Date: 06/21/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: SSTI

Primary ISIN: US82536T1079Primary Security ID: 82536T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ralph A. Clark Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Marc Morial given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Marc Morial   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Marc Morial given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Ruby Sharma   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Marc Morial given the board's 
failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote FOR the remaining 
director nominees is warranted.



SoundThinking, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to a pay-for-performance misalignment. While the 
STI program is based on corporate objectives, such objectives and the related performance goals were not disclosed. In 
addition, the CEO's equity awards significantly increased year-over-year and lack performance criteria.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Baker Tilly US, LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

South Plains Financial, Inc.

Meeting Date: 05/16/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: SPFI

Primary ISIN: US83946P1075Primary Security ID: 83946P107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard Danny Campbell Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard (Danny) Campbell is warranted 
for lack of diversity on the board. A vote AGAINST audit committee member Richard (Danny) Campbell is warranted due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's common stock. A vote 
AGAINST director nominee Richard (Danny) Campbell is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director LaDana R. Washburn   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Richard (Danny) Campbell is warranted 
for lack of diversity on the board. A vote AGAINST audit committee member Richard (Danny) Campbell is warranted due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's common stock. A vote 
AGAINST director nominee Richard (Danny) Campbell is warranted given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee is warranted.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offering period is within the limits prescribed by Section 423 of the 
Internal Revenue Code.

Mgmt ForRatify FORVIS, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForOther Business   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as proposals which are detrimental to shareholder 
value may arise without shareholders having the opportunity to make a fully informed vote on the issue.



Southern Copper Corporation

Meeting Date: 05/26/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: SCCO

Primary ISIN: US84265V1052Primary Security ID: 84265V105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director German Larrea 
Mota-Velasco

Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Oscar Gonzalez Rocha   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Vicente Ariztegui 
Andreve

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Enrique Castillo Sanchez 
Mejorada

   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Leonardo Contreras 
Lerdo de Tejada

   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Xavier Garcia de 
Quevedo Topete

   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.



Southern Copper Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Luis Miguel Palomino 
Bonilla

   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Gilberto Perezalonso 
Cifuentes

   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForElect Director Carlos Ruiz Sacristan   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Xavier Garcia de 
Quevedo Topete, Luis Miguel Palomino Bonilla and Carlos Ruiz Sacristan for lack of diversity on the board. WITHHOLD votes 
are further warranted for German Larrea Mota Velasco, Oscar Gonzalez Rocha and Xavier Garcia de Quevedo Topete for serving 
as non-independent members of certain key board committees. WITHHOLD votes are warranted for Gilberto Perezalonso 
Cifuentes for failing to attend at least 75 percent of his total board and committee meetings held during the fiscal year under 
review without disclosing reason for the absences. Votes FOR the remaining director nominees are warranted at this time.

Mgmt ForRatify Galaz, Yamazaki, Ruiz Urquiza 
S.C. as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.59 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Southside Bancshares, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: SBSI

Primary ISIN: US84470P1093Primary Security ID: 84470P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lawrence Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence (Larry) 
Anderson, John Sammons Jr. and Preston Smith for lack of diversity on the board. Votes FOR Hilliard (Jay) Shands III are 
warranted at this time.



Southside Bancshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director H. J. Shands, III   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence (Larry) 
Anderson, John Sammons Jr. and Preston Smith for lack of diversity on the board. Votes FOR Hilliard (Jay) Shands III are 
warranted at this time.

Mgmt ForElect Director Preston L. Smith   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence (Larry) 
Anderson, John Sammons Jr. and Preston Smith for lack of diversity on the board. Votes FOR Hilliard (Jay) Shands III are 
warranted at this time.

Mgmt ForElect Director John F. Sammons, Jr.   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawrence (Larry) 
Anderson, John Sammons Jr. and Preston Smith for lack of diversity on the board. Votes FOR Hilliard (Jay) Shands III are 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Southwest Airlines Co.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: LUV

Primary ISIN: US8447411088Primary Security ID: 844741108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David W. Biegler Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director J. Veronica Biggins   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Douglas H. Brooks   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



Southwest Airlines Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eduardo F. Conrado   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director William H. Cunningham   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas W. Gilligan   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director David P. Hess   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert E. Jordan   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary C. Kelly   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elaine Mendoza   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director John T. Montford   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher P. Reynolds   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ron Ricks   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jill A. Soltau   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members William Cunningham, J. Veronica 
Biggins, Douglas (Doug) Brooks, Thomas Gilligan, and John Montford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards are based primarily on objective financial performance metrics and half of the 
long-term incentive awards are conditioned on clearly disclosed long-term financial performance goals.



Southwest Airlines Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.80 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAdopt Majority Vote Cast to Remove 
Directors With or Without Cause

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to remove directors with or without cause 
would enhance shareholder rights.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company recently adopted a policy which limits 
cash severance to a reasonable basis and requires shareholder approval for agreements that contain cash severance above that 
limit. That policy provides adequate protections for shareholders as it pertains to potentially excessive cash severance 
payments. Lastly, no significant concerns are identified with respect to the company's severance arrangements nor broad-based 
equity award treatment.

Sovos Brands, Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: SOVO

Primary ISIN: US84612U1079Primary Security ID: 84612U107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David W. Roberts Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes for all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Roberts and 
Vijayanthimala (Mala) Singh for lack of diversity on the board.

Mgmt ForElect Director Vijayanthimala (Mala) 
Singh

   1b Withhold

Additional Policy Rationale: WITHHOLD votes for all director nominees are warranted because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members David Roberts and 
Vijayanthimala (Mala) Singh for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.83 percent of the fees paid to the auditor are for 
non-audit purposes.

SpartanNash Company

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: SPTN

Primary ISIN: US8472151005Primary Security ID: 847215100



SpartanNash Company

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director M. Shan Atkins Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Douglas A. Hacker   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Julien R. Mininberg   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jaymin B. Patel   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Hawthorne L. Proctor   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Pamela S. Puryear   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Tony B. Sarsam   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William R. Voss   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Julien Mininberg, 
Jaymin Patel, Hawthorne (Peet) Proctor, and William Voss for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm. * The company has not disclosed any short- and long-term E&S performance 
incentives; * The company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.41 percent of the fees paid to the auditor are for 
non-audit purposes.



SPARX Group Co., Ltd.

Meeting Date: 06/09/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8739

Primary ISIN: JP3399900004Primary Security ID: J7656U121

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Abe, Shuhei   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukami, Masatoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Morishita, Kimie

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Spectris Plc

Meeting Date: 05/26/2023

Record Date: 05/24/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SXS

Primary ISIN: GB0003308607Primary Security ID: G8338K104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concern because: * 
The Company has proceeded with the second part of its staggered increase to the CEO base salary, which is above that given 
to the wider workforce. This is despite ongoing inflationary pressures and the cost-of-living crisis. The main reasons for 
support are: * The Company's FY2021 remuneration report, where the two-part salary increase was set out, received c.97% 
support from shareholders. It has performed well financially over the year under review (i.e.. since the first phase of the 
staggered increase was implemented). * The CEO's increased salary is at the median of the FTSE 50-150 and the Company's 
position is currently circa 97. * The Company has stated that no more above-workforce increases will be put forward in the 
near future.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.



Spectris Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ravi Gopinath as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Derek Harding as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Andrew Heath as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Alison Henwood as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Ulf Quellmann as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect William Seeger as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Cathy Turner as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Kjersti Wiklund as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForRe-elect Mark Williamson as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Mark Williamson, William (Bill) Seeger 
Jr., Ravi Gopinath, Alison Henwood, Ulf Quellmann, Catherine (Cathy) Turner, and Kjersti Wiklund is warranted for lack of 
diversity on the board. A vote FOR the remaining nominees are warranted.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.4 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Spectris Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Splunk Inc.

Meeting Date: 06/21/2023

Record Date: 05/02/2023

Country: USA

Meeting Type: Annual

Ticker: SPLK

Primary ISIN: US8486371045Primary Security ID: 848637104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patricia Morrison Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent directors Patricia Morrison, Dennis Via and Luis Visoso is warranted for 
lack of diversity on the board. A vote FOR new director nominee David Tunnell is warranted at this time.

Mgmt ForElect Director David Tunnell   1b For

Additional Policy Rationale: A vote AGAINST incumbent directors Patricia Morrison, Dennis Via and Luis Visoso is warranted for 
lack of diversity on the board. A vote FOR new director nominee David Tunnell is warranted at this time.

Mgmt ForElect Director Dennis L. Via   1c Against

Additional Policy Rationale: A vote AGAINST incumbent directors Patricia Morrison, Dennis Via and Luis Visoso is warranted for 
lack of diversity on the board. A vote FOR new director nominee David Tunnell is warranted at this time.

Mgmt ForElect Director Luis Visoso   1d Against

Additional Policy Rationale: A vote AGAINST incumbent directors Patricia Morrison, Dennis Via and Luis Visoso is warranted for 
lack of diversity on the board. A vote FOR new director nominee David Tunnell is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.68 percent of the fees paid to the auditor are for 
non-audit purposes.



Splunk Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. The compensation committee was adequately 
responsive to last year's low say-on-pay vote result. Furthermore, the STI program was based on pre-set objective measures 
and paid out below target, which was in line with recent company performance. The LTI program was majority based on 
performance equity with multi-year performance periods with rigorous forward-looking goals disclosed. However, the company 
allowed a former NEO to retain a sizeable cash bonus they would have been contractually obligated to pay back upon a 
voluntary resignation. Such an enhancement is considered a problematic pay practice.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

SpringWorks Therapeutics, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: SWTX

Primary ISIN: US85205L1070Primary Security ID: 85205L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Saqib Islam Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Saqib Islam for lack of diversity on the 
board. Votes FOR Carlos Alban are warranted at this time.

Mgmt ForElect Director Carlos Alban   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee Saqib Islam for lack of diversity on the 
board. Votes FOR Carlos Alban are warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, votes FOR this proposal are warranted as pay and performance 
are reasonably aligned at this time.

Sprinklr, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: CXM

Primary ISIN: US85208T1079Primary Security ID: 85208T107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Neeraj Agrawal Mgmt For Withhold



Sprinklr, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Neeraj Agrawal 
and Yvette Kanouff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Neeraj Agrawal and Yvette Kanouff given the board's failure to remove, or subject to a reasonable sunset requirement, the dual 
class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. A vote FOR director nominee Edwin Gillis is warranted.

Mgmt ForElect Director Edwin Gillis   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Neeraj Agrawal 
and Yvette Kanouff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Neeraj Agrawal and Yvette Kanouff given the board's failure to remove, or subject to a reasonable sunset requirement, the dual 
class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. A vote FOR director nominee Edwin Gillis is warranted.

Mgmt ForElect Director Yvette Kanouff   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Neeraj Agrawal 
and Yvette Kanouff for lack of diversity on the board. WITHHOLD votes are warranted for governance committee members 
Neeraj Agrawal and Yvette Kanouff given the board's failure to remove, or subject to a reasonable sunset requirement, the dual 
class capital structure, the classified board, and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder rights. A vote FOR director nominee Edwin Gillis is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the company's executive pay program does not raise 
significant concerns at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.24 percent of the fees paid to the auditor are for 
non-audit purposes.

Sprout Social, Inc.

Meeting Date: 05/22/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: SPT

Primary ISIN: US85209W1099Primary Security ID: 85209W109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter Barris Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Karen Walker given the board's 
failure to remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Peter Barris and Karen Walker for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.

Mgmt ForElect Director Raina Moskowitz   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Karen Walker given the board's 
failure to remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Peter Barris and Karen Walker for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.



Sprout Social, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karen Walker   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee chair Karen Walker given the board's 
failure to remove, or subject to a sunset requirement, the classified board which adversely impacts shareholder rights. 
WITHHOLD votes are warranted for incumbent nominating committee members Peter Barris and Karen Walker for lack of 
diversity on the board. Votes FOR the remaining director nominee are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Sprouts Farmers Market, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SFM

Primary ISIN: US85208M1027Primary Security ID: 85208M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joel D. Anderson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Terri Graham for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Terri Funk Graham   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Terri Graham for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Doug G. Rauch   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Terri Graham for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.95 percent of the fees paid to the auditor are for 
non-audit purposes.

SPS Commerce, Inc.

Meeting Date: 05/12/2023

Record Date: 03/16/2023

Country: USA

Meeting Type: Annual

Ticker: SPSC

Primary ISIN: US78463M1071Primary Security ID: 78463M107



SPS Commerce, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Archie Black Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James Ramsey   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marty Reaume   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tami Reller   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Philip Soran   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anne Sempowski Ward   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sven Wehrwein   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Ramsey, Marty Reaume and 
Anne Ward is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Square Enix Holdings Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9684

Primary ISIN: JP3164630000Primary Security ID: J7659R109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kiryu, Takashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Square Enix Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kitase, Yoshinori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Yu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Masato   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Mitsuko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abdullah Aldawood   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Takano, Naoto   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Squarespace, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SQSP

Primary ISIN: US85225A1079Primary Security ID: 85225A107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Anthony Casalena Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrew Braccia   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.



Squarespace, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Fleisher   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan Klein   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Liza Landsman   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anton Levy   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Neela Montgomery   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Fleisher, 
Jonathan Klein and Liza Landsman for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael Fleisher, Jonathan Klein, and Liza Landsman for maintaining a multi-class structure that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are also warranted for Anthony Casalena as his 
ownership of the supervoting shares provide him with voting power control of the company. WITHHOLD votes are further 
warranted for Governance Committee chair Liza Landsman given the board's failure to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.66 percent of the fees paid to the auditor are for 
non-audit purposes.

SRE Holdings Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2980

Primary ISIN: JP3161320001Primary Security ID: J7659U102



SRE Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nishiyama, Kazuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kukuminato, Akio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kotosaka, Masahiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ota, Ayako

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SS&C Technologies Holdings, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: SSNC

Primary ISIN: US78467J1007Primary Security ID: 78467J100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Normand A. Boulanger Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Varsano is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David A. Varsano   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Varsano is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Zamkow   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member David Varsano is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. The committee was sufficiently responsive to 
last year's failed say-on-pay vote, incorporating shareholder feedback into redesigning both the annual and long-term incentive 
programs. Further, CEO pay for the year in review declined significantly and the new annual bonus program incorporated 
clearly disclosed financial metrics. However, given expected high pay opportunities for FY23 in the first year of the new equity 
program, investors are advised to closely monitor pay levels and performance going into next year.



SS&C Technologies Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SSR Mining Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: Canada

Meeting Type: Annual

Ticker: SSRM

Primary ISIN: CA7847301032Primary Security ID: 784730103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director A.E. Michael Anglin Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Rod Antal   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Thomas R. Bates, Jr.   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Brian R. Booth   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Simon A. Fish   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Leigh Ann Fisher   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.



SSR Mining Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alan P. Krusi   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Kay Priestly   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForElect Director Karen Swager   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Arthur Edward 
Michael (Mike) Anglin, Simon Fish, Alan Krusi and Kay Priestly for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

St. James's Place Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: STJ

Primary ISIN: GB0007669376Primary Security ID: G5005D124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concern because: * The 
maximum bonus opportunity will be increased from 150% of salary to 200% of salary. The main reasons for support are: * 
The new bonus maximum does not stand out relative to market peers. * Salary levels are not considered out of line with 
market peers. * The increase will be phased in over two years.

Mgmt ForApprove Remuneration Report   4 Against

Additional Policy Rationale: A vote AGAINST this item is warranted: * Material concerns have been identified in respect of the 
vesting of the 2020 LTIP award, which is judged to have significantly benefitted from 'windfall gains'. The share price used to 
determine the grant value was briefly impacted by the material uncertainty brought about the COVID-19 pandemic, leading to 
an increased number of shares being granted to cover the award. However, no amendment to the award at grant or vesting 
has been made and the Company's explanation is not considered to be sufficiently compelling.



St. James's Place Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Andrew Croft as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect Craig Gentle as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect Emma Griffin as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect Rosemary Hilary as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect Lesley-Ann Nash as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect Paul Manduca as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRe-elect John Hitchins as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.



St. James's Place Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Dominic Burke as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Paul Manduca and Rosemary Hilary is 
warranted for lack of diversity on the board. Other concerns are raised with respect to the reelection of Paul Manduca: * In 
addition to his Non-executive Chair position at the Company, he is the Board Chair of two other publicly listed companies. On 
strict application of the ISS Policy, his mandates are considered to be overboarded. These responsibilities imply a significant set 
of time commitments which may compromise his ability to commit sufficient time to his role at the Company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Group Audit Committee 
to Fix Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.3 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

STAAR Surgical Company

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: STAA

Primary ISIN: US8523123052Primary Security ID: 852312305

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stephen C. Farrell Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Thomas G. Frinzi   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gilbert H. Kliman   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



STAAR Surgical Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aimee S. Weisner   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Elizabeth Yeu   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director K. Peony Yu   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Stagwell Inc.

Meeting Date: 06/14/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: STGW

Primary ISIN: US85256A1097Primary Security ID: 85256A109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charlene Barshefsky Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Bradley J. Gross   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Wade Oosterman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Mark J. Penn   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.



Stagwell Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Desiree Rogers   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Eli Samaha   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Irwin D. Simon   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Rodney Slater   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForElect Director Brandt Vaughan   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Irwin Simon, 
Desiree Rogers and Rodney Slater for lack of diversity on the board. Votes FOR the remaining director nominees are warranted 
at this time.

Mgmt ForApprove Nonqualified Employee Stock 
Purchase Plan

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the plan is broad-based and the shareholder value 
transfer appears to be within a reasonable range.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Standard Motor Products, Inc.

Meeting Date: 05/18/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: SMP

Primary ISIN: US8536661056Primary Security ID: 853666105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James J. Burke Mgmt For For



Standard Motor Products, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Alejandro C. Capparelli   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Pamela Forbes 
Lieberman

   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Patrick S. McClymont   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joseph W. McDonnell   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Alisa C. Norris   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Pamela S. Puryear   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Eric P. Sills   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alisa Norris, 
Alejandro Capparelli, Pamela Forbes Lieberman, Patrick McClymont, Joseph McDonnell and Pamela Puryear for lack of diversity 
on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.29 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Stanley Electric Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6923

Primary ISIN: JP3399400005Primary Security ID: J76637115



Stanley Electric Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kaizumi, Yasuaki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanabe, Toru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Keisuke   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomeoka, Tatsuaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oki, Satoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Kazuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Masakatsu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Hirokazu   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Yozo   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Satoko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Uehira, 
Koichi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nagano, 
Koichi

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yokota, Eri   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Starts Corp., Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8850

Primary ISIN: JP3399200009Primary Security ID: J76702109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Muraishi, Hisaji Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.

Mgmt ForElect Director Isozaki, Kazuo   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.

Mgmt ForElect Director Muraishi, Toyotaka   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Taroo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naoi, Hideyuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamatsu, Manabu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naoi, Tamotsu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Takahiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muramatsu, Hisayuki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Naoko   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yoshio   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takaragaki, 
Kazuhiko

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Starts Corp., Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Maehara, 
Yutaka

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Aikyo, 
Shigenobu

   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Director Retirement Bonus   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amount is not disclosed.

Starwood European Real Estate Finance Limited

Meeting Date: 06/06/2023

Record Date: 06/02/2023

Country: Guernsey

Meeting Type: Annual

Ticker: SWEF

Primary ISIN: GG00B79WC100Primary Security ID: G84369100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect John Whittle as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John Whittle, Shelagh Mason, Charlotte Denton and Gary 
Yardley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Shelagh Mason as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John Whittle, Shelagh Mason, Charlotte Denton and Gary 
Yardley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Charlotte Denton as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John Whittle, Shelagh Mason, Charlotte Denton and Gary 
Yardley is warranted for lack of diversity on the board.

Mgmt ForRe-elect Gary Yardley as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees John Whittle, Shelagh Mason, Charlotte Denton and Gary 
Yardley is warranted for lack of diversity on the board.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   7 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Starwood European Real Estate Finance Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Company's Dividend Policy   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Starwood Property Trust, Inc.

Meeting Date: 05/18/2023

Record Date: 02/28/2023

Country: USA

Meeting Type: Annual

Ticker: STWD

Primary ISIN: US85571B1052Primary Security ID: 85571B105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard D. Bronson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Jeffrey G. Dishner   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Camille J. Douglas   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Deborah L. Harmon   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Solomon J. Kumin   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Fred Perpall   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Fred S. Ridley   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.



Starwood Property Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Barry S. Sternlicht   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Strauss Zelnick   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Richard Bronson, 
Camille Douglas, Fred Ridley and Strauss Zelnick for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While many EMIs do not provide sufficient disclosure for 
shareholders to assess the say-on-pay proposal, the company provides information on the magnitude of pay, breakdown of 
fixed/variable compensation, and performance metrics used to determine incentive pay. This disclosure lends greater 
transparency and enables shareholders to make a reasonable assessment of executive pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.99 percent of the fees paid to the auditor are for 
non-audit purposes.

State Street Corporation

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: STT

Primary ISIN: US8574771031Primary Security ID: 857477103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Patrick de Saint-Aignan Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Marie A. Chandoha   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director DonnaLee DeMaio   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Amelia C. Fawcett   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



State Street Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William C. Freda   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Sara Mathew   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director William L. Meaney   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Ronald P. O'Hanley   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Sean O'Sullivan   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Julio A. Portalatin   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director John B. Rhea   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Director Gregory L. Summe   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dame Amelia Fawcett, William 
Meaney and Gregory Summe is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. There remains some concern regarding the 
incentive determination process which, although guided by performance assessments and target opportunities, is ultimately 
discretionarily determined. Further, the proxy lacks certain key disclosures, such as individual metric weightings and quantified, 
pre-set target goals. While this issue warrants continued close monitoring, there are mitigating factors. Most notably, pay and 
performance are reasonably aligned for the year in review. Additionally, key financial metrics considered were generally 
consistent with the prior year, and the majority of long-term incentives are based on clearly disclosed multi-year goals. Lastly, 
while certain goals underlying PRSUs granted in 2022 were adjusted after grant, the committee provides a reasonable rationale 
for this decision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



State Street Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.36 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Asset Management Policies 
and Diversified Investors

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as reporting on the external costs created by not accounting 
for environmental and social policy effects would allow shareholders to better assess the impact of the company's practices and 
management of related risks.

STEICO SE

Meeting Date: 06/23/2023

Record Date: 06/01/2023

Country: Germany

Meeting Type: Annual

Ticker: ST5

Primary ISIN: DE000A0LR936Primary Security ID: D7632P119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.40 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Board of 
Directors for Fiscal Year 2022

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as there is no evidence that the board has not fulfilled its 
fiduciary duty.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Udo Schramek to the Board of 
Directors

   5.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Udo Schramek, Juergen Klass, Heinrich Koester and 
Katarzyna Schramek is warranted for lack of diversity on the board. A vote AGAINST Udo Schramek is warranted because: * He 
serves as combined CEO and board chair, which is a breach of market best practice. * In the absence of audit and 
remuneration committees, it appears that audit and remuneration matters are resolved upon by the full board. The presence of 
CEO Schramek on the board represents a conflict of interest. Votes AGAINST the other non-independent nominees Juergen 
Klass, Heinrich Koester, and Katarzyna Schramek are warranted because of the failure to establish a sufficiently independent 
board.

Mgmt ForElect Katarzyna Schramek to the Board 
of Directors

   5.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Udo Schramek, Juergen Klass, Heinrich Koester and 
Katarzyna Schramek is warranted for lack of diversity on the board. A vote AGAINST Udo Schramek is warranted because: * He 
serves as combined CEO and board chair, which is a breach of market best practice. * In the absence of audit and 
remuneration committees, it appears that audit and remuneration matters are resolved upon by the full board. The presence of 
CEO Schramek on the board represents a conflict of interest. Votes AGAINST the other non-independent nominees Juergen 
Klass, Heinrich Koester, and Katarzyna Schramek are warranted because of the failure to establish a sufficiently independent 
board.



STEICO SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Juergen Klass to the Board of 
Directors

   5.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Udo Schramek, Juergen Klass, Heinrich Koester and 
Katarzyna Schramek is warranted for lack of diversity on the board. A vote AGAINST Udo Schramek is warranted because: * He 
serves as combined CEO and board chair, which is a breach of market best practice. * In the absence of audit and 
remuneration committees, it appears that audit and remuneration matters are resolved upon by the full board. The presence of 
CEO Schramek on the board represents a conflict of interest. Votes AGAINST the other non-independent nominees Juergen 
Klass, Heinrich Koester, and Katarzyna Schramek are warranted because of the failure to establish a sufficiently independent 
board.

Mgmt ForElect Heinrich Koester to the Board of 
Directors

   5.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Udo Schramek, Juergen Klass, Heinrich Koester and 
Katarzyna Schramek is warranted for lack of diversity on the board. A vote AGAINST Udo Schramek is warranted because: * He 
serves as combined CEO and board chair, which is a breach of market best practice. * In the absence of audit and 
remuneration committees, it appears that audit and remuneration matters are resolved upon by the full board. The presence of 
CEO Schramek on the board represents a conflict of interest. Votes AGAINST the other non-independent nominees Juergen 
Klass, Heinrich Koester, and Katarzyna Schramek are warranted because of the failure to establish a sufficiently independent 
board.

Mgmt ForApprove Creation of EUR 7 Million Pool 
of Authorized Capital with or without 
Exclusion of Preemptive Rights

   6 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because: * The issuance requests, when 
combined, would allow for a capital increase without preemptive rights for up to 100 percent of the issued share capital.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
350 Million; Approve Creation of EUR 
7 Million Pool of Capital to Guarantee 
Conversion Rights

   7 Against

Additional Policy Rationale: Votes AGAINST the proposed authorizations are warranted because: * The issuance requests, when 
combined, would allow for a capital increase without preemptive rights for up to 100 percent of the issued share capital.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; * Some shareholders may be concerned regarding the length 
of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Board of Directors in the Annual 
General Meeting by Means of Audio 
and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because the amendment is considered 
non-contentious.

Stelco Holdings Inc.

Meeting Date: 06/12/2023

Record Date: 05/04/2023

Country: Canada

Meeting Type: Annual

Ticker: STLC

Primary ISIN: CA8585221051Primary Security ID: 858522105



Stelco Holdings Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Monty Baker Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Michael Dees   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Alan Kestenbaum   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Michael Mueller   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Heather Ross   1.5 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Indira Samarasekera   1.6 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Daryl Wilson   1.7 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Heather Ross, Monty Baker, Michael 
Dees and Michael Mueller for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.89 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Stellar Bancorp, Inc.

Meeting Date: 05/25/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: STEL

Primary ISIN: US8589271068Primary Security ID: 858927106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Beckworth Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member John Beckworth (i) given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the supermajority 
vote requirement, each of which adversely impacts shareholder rights and (ii) for a material governance failure: the company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. WITHHOLD votes are further warranted for 
incumbent nominating committee member John Beckworth for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Stellar Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fred S. Robertson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member John Beckworth (i) given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the supermajority 
vote requirement, each of which adversely impacts shareholder rights and (ii) for a material governance failure: the company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. WITHHOLD votes are further warranted for 
incumbent nominating committee member John Beckworth for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Joseph B. Swinbank   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member John Beckworth (i) given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the supermajority 
vote requirement, each of which adversely impacts shareholder rights and (ii) for a material governance failure: the company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. WITHHOLD votes are further warranted for 
incumbent nominating committee member John Beckworth for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director William (Bill) E. Wilson, 
Jr.

   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member John Beckworth (i) given the 
board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the supermajority 
vote requirement, each of which adversely impacts shareholder rights and (ii) for a material governance failure: the company's 
governing documents prohibit shareholders’ ability to amend the company bylaws. WITHHOLD votes are further warranted for 
incumbent nominating committee member John Beckworth for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership 
guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Crowe LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Stem, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: STEM

Primary ISIN: US85859N1028Primary Security ID: 85859N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Adam E. Daley Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Anil Tammineedi for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Anil Tammineedi   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Anil Tammineedi for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.



Stem, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lisa L. Troe   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Anil Tammineedi for 
lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as declassification would enhance board accountability to 
shareholders and the proposal demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement, beginning in 2026, would enhance shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   6 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Stericycle, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SRCL

Primary ISIN: US8589121081Primary Security ID: 858912108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert S. Murley Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cindy J. Miller   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Brian P. Anderson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lynn D. Bleil   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Stericycle, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas F. Chen   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Victoria L. Dolan   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Naren K. Gursahaney   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director J. Joel Hackney, Jr.   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen C. Hooley   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James L. Welch   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lynn Bleil, Thomas Chen and J. Joel 
Hackney Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstReport on Political Contributions   5 For

Additional Policy Rationale:  A vote FOR this resolution is warranted, as increased disclosure of the company's direct and 
indirect political contributions through all trade associations and other tax-exempt organizations could help shareholders more 
comprehensively evaluate the company's management of related risks and benefits.

SH AgainstLimit Accelerated Vesting of Equity 
Awards Upon a Change in Control

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a policy requiring pro-rata vesting upon a change in 
control would further align the interests of executives with those of shareholders.

Sterling Check Corp.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: STER

Primary ISIN: US85917T1097Primary Security ID: 85917T109



Sterling Check Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mohit Kapoor Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director Mohit Kapoor for lack of diversity on the 
board. WITHHOLD votes are further warranted for incumbent director Mohit Kapoor given the board's failure to remove, or 
subject to a reasonable sunset requirement, the classified board and the pop-up supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal and compensation committee members, WITHHOLD votes are additionally warranted for incumbent 
director nominee Mohit Kapoor due to an unmitigated pay-for-performance misalignment. The company has provided limited 
disclosure under its annual bonus plan and paid significant discretionary bonuses and time-vesting equity awards without a 
compelling rationale. Votes FOR new director nominee, Bertrand Villon, are warranted at this time.

Mgmt ForElect Director Bertrand Villon   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director Mohit Kapoor for lack of diversity on the 
board. WITHHOLD votes are further warranted for incumbent director Mohit Kapoor given the board's failure to remove, or 
subject to a reasonable sunset requirement, the classified board and the pop-up supermajority vote requirement to enact 
certain changes to the governing documents, each of which adversely impacts shareholder rights. In the absence of a 
say-on-pay proposal and compensation committee members, WITHHOLD votes are additionally warranted for incumbent 
director nominee Mohit Kapoor due to an unmitigated pay-for-performance misalignment. The company has provided limited 
disclosure under its annual bonus plan and paid significant discretionary bonuses and time-vesting equity awards without a 
compelling rationale. Votes FOR new director nominee, Bertrand Villon, are warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.31 percent of the fees paid to the auditor are for 
non-audit purposes.

Steven Madden, Ltd.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SHOO

Primary ISIN: US5562691080Primary Security ID: 556269108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edward R. Rosenfeld Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Peter A. Davis   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Al Ferrara   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Mitchell S. Klipper   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.



Steven Madden, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maria Teresa Kumar   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Rose Peabody Lynch   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Peter Migliorini   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Arian Simone Reed   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Ravi Sachdev   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Robert Smith   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForElect Director Amelia Newton Varela   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Migliorini, Al 
Ferrara, Arian Reed, and Ravi Sachdev for lack of diversity on the board. Votes FOR the remaining director nominees are 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.58 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Stewart Information Services Corporation

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: STC

Primary ISIN: US8603721015Primary Security ID: 860372101



Stewart Information Services Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas G. Apel Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director C. Allen Bradley, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Robert L. Clarke   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director William S. Corey, Jr.   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Frederick H. Eppinger, 
Jr.

   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Deborah J. Matz   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Matthew W. Morris   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Karen R. Pallotta   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForElect Director Manuel Sanchez   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Clifford Bradley Jr., 
Deborah Matz, Karen  Pallotta and Manuel (Manolo) Sanchez Rodriguez for lack of diversity on the board. Votes FOR remaining 
nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Stifel Financial Corp.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: SF

Primary ISIN: US8606301021Primary Security ID: 860630102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Adam T. Berlew Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Maryam Brown   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael W. Brown   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lisa Carnoy   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert E. Grady   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James P. Kavanaugh   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ronald J. Kruszewski   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Daniel J. Ludeman   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Maura A. Markus   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David A. Peacock   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Stifel Financial Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas W. Weisel   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael J. Zimmerman   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David (Dave) 
Peacock, Robert Grady and Maura Markus for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt NoneAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Provide for the Exculpation of Officers

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForOther Business   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as proposals which are detrimental to shareholder 
value may arise without shareholders having the opportunity to make a fully informed vote on the issue.

STMicroelectronics NV

Meeting Date: 05/24/2023

Record Date: 04/26/2023

Country: Netherlands

Meeting Type: Annual

Ticker: STMPA

Primary ISIN: NL0000226223Primary Security ID: N83574108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtReceive Report of Management Board 
(Non-Voting)

   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Supervisory Board 
(Non-Voting)

   2

Additional Policy Rationale: No vote is required for this item.



STMicroelectronics NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A qualified vote FOR is warranted as the proposed remuneration report is broadly in in line with 
market practice. We however continue to raise concerns regarding the disclosure under the STIP and the vesting and 
performance periods under the LTI plans of the previous remuneration policy.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

Mgmt ForApprove Dividends   5 For

Additional Policy Rationale: A vote FOR the dividend proposal is warranted. Although the company proposes to grant less than 
30 percent of the earnings per share, the company gives adequate explanation why this is consistent with the company's 
dividend policy.

Mgmt ForApprove Discharge of Management 
Board

   6 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   7 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Grant of Unvested Stock 
Awards to Jean-Marc Chery as 
President and CEO

   8 For

Additional Policy Rationale: A vote FOR this item is warranted because the terms of the proposed equity plan are not 
problematic.

Mgmt ForReelect Yann Delabriere to Supervisory 
Board

   9 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForReelect Ana de Pro Gonzalo to 
Supervisory Board

   10 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForReelect Frederic Sanchez to 
Supervisory Board

   11 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForReelect Maurizio Tamagnini to 
Supervisory Board

   12 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForElect Helene Vletter-van Dort to 
Supervisory Board

   13 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.



STMicroelectronics NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Paolo Visca to Supervisory Board   14 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   15 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow STMicroelectronics to repurchase up to 10.00 percent of the 
issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of 
the share price prior to the repurchase.

Mgmt ForGrant Board Authority to Issue Shares 
Up To 10 Percent of Issued Capital 
and Exclude Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

MgmtAllow Questions   17

Additional Policy Rationale: This is a non-voting item.

Stoke Therapeutics, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: STOK

Primary ISIN: US86150R1077Primary Security ID: 86150R107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Adrian R. Krainer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Adrian Krainer for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Adrian Krainer given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted at this time.

Mgmt ForElect Director Garry E. Menzel   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Adrian Krainer for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Adrian Krainer given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted at this time.

Mgmt ForElect Director Julie Anne Smith   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Adrian Krainer for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Adrian Krainer given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board structure, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.59 percent of the fees paid to the auditor are for 
non-audit purposes.



Stoke Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Stoneridge, Inc.

Meeting Date: 05/16/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: SRI

Primary ISIN: US86183P1021Primary Security ID: 86183P102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ira C. Kaplan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Kim Korth   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William M. Lasky   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director George S. Mayes, Jr.   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Carsten J. Reinhardt   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Sheila Rutt   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Paul J. Schlather   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Frank S. Sklarsky   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director James Zizelman   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members William Lasky, Ira 
Kaplan, Kim Korth, and George Mayes Jr. for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.51 percent of the fees paid to the auditor are for 
non-audit purposes.



Stoneridge, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

StorageVault Canada Inc.

Meeting Date: 05/24/2023

Record Date: 04/04/2023

Country: Canada

Meeting Type: Annual

Ticker: SVI

Primary ISIN: CA86212H1055Primary Security ID: 86212H105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Six Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Steven Scott   2a Withhold

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted

Mgmt ForElect Director Iqbal Khan   2b Withhold

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted

Mgmt ForElect Director Alan A. Simpson   2c Withhold

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted

Mgmt ForElect Director Jay Lynne Fleming   2d Withhold

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted

Mgmt ForElect Director Benjamin Harris   2e Withhold

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted



StorageVault Canada Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Vitug   2f For

Additional Policy Rationale: Vote WITHHOLD for Steven Scott and Iqbal Khan for serving as executive directors and Alan 
Simpson for serving as a non-independent, non-executive director on a non-majority independent board. In addition, Scott 
serves as an executive director on the Governance, Nominating and Compensation Committee, and Simpson serves as a former 
CEO on the Audit Committee. Vote WITHHOLD for incumbent nominating committee members Steven Scott, Jay Lynne Fleming 
and Benjamin (Ben) Harris for lack of diversity on the board. A vote FOR the remaining director nominee is warranted

Mgmt ForApprove MNP LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.94 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

STRATEC SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: SBS

Primary ISIN: DE000STRA555Primary Security ID: D8T6E3103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.97 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ebner Stolz GmbH & Co. KG as 
Auditors for Fiscal Year 2023 and for 
the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Stock Option Plan for Key 
Employees; Approve Creation of EUR 
750,000 Pool of Conditional Capital to 
Guarantee Conversion Rights

   6 For

Additional Policy Rationale: A vote FOR is warranted as the terms of the proposed plan are overall aligned with market practice.



STRATEC SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForAmend Articles Re: Registration in the 
Share Register

   9 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   10 For

Additional Policy Rationale: Votes FOR the remuneration policy and remuneration schedule for supervisory board members are 
warranted.

Mgmt ForApprove Remuneration of Supervisory 
Board

   11 For

Additional Policy Rationale: Votes FOR the remuneration policy and remuneration schedule for supervisory board members are 
warranted.

Mgmt ForApprove Remuneration Report   12 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The level of disclosure provided 
in the remuneration report does not allow for an independent assessment of remuneration practices, particularly regarding 
ex-post disclosure. * Discretionary awards were granted in the form of an appreciation bonus under the STI and as a 
supplementary component under the mid-term plan. * The report does not address shareholder dissent on last year's vote.

Subaru Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7270

Primary ISIN: JP3814800003Primary Security ID: J7676H100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Osaki, Atsushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayata, Fumiaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Subaru Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakamura, Tomomi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuma, Katsuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujinuki, Tetsuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Yasuyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Miwako   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hachiuma, Fuminao   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Masuda, 
Yasumasa

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Ryu, Hirohisa

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sugi Holdings Co., Ltd.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 7649

Primary ISIN: JP3397060009Primary Security ID: J7687M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sakakibara, Eiichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiura, Katsunori   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiura, Shinya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sugi Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kamino, Shigeyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayama, Yoshiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sumitomo Bakelite Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4203

Primary ISIN: JP3409400003Primary Security ID: J77024115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Fujiwara, Kazuhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inagaki, Masayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asakuma, Sumitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurachi, Keisuke   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirai, Toshiya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Hiroyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Kazuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Bakelite Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagashima, Etsuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takezaki, 
Yoshikazu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Aoki, 
Katsushige

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yamagishi, 
Kazuhiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kawate, 
Noriko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Yufu, Setsuko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Sumitomo Chemical Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4005

Primary ISIN: JP3401400001Primary Security ID: J77153120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tokura, Masakazu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Significant risks to shareholders stemming 
from severe ESG controversies have been identified at the company, which reflects a failure by the board to proficiently guard 
against and manage material environmental, social and governance risks. Given that the chair of the board ultimately shoulders 
the most responsibility amongst all board members for failing to effectively supervise the management of risks to the company 
and its shareholders, and should therefore be held the most accountable for poor board oversight of ESG risk exposures at the 
firm.

Mgmt ForElect Director Iwata, Keiichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Chemical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsui, Masaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mito, Nobuaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Hiroshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Niinuma, Hiroshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Motoyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Seiji   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee. Significant risks to shareholders stemming from severe ESG controversies have been identified at the company, 
which reflects a failure by the board to proficiently guard against and manage material environmental, social and governance 
risks.

Mgmt ForElect Director Tomono, Hiroshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Motoshige   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muraki, Atsuko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Akira   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Nozaki, 
Kunio

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nishi, 
Hironobu

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kato, 
Yoshitaka

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8053

Primary ISIN: JP3404600003Primary Security ID: J77282119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 57.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakamura, Kuniharu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyodo, Masayuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seishima, Takayuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moroka, Reiji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higashino, Hirokazu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueno, Shingo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwata, Kimie   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Hisashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ide, Akiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitachi, Takashi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahara, Takahisa   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Mikogami, 
Daisuke

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Performance Share Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Sumitomo Densetsu Co. Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1949

Primary ISIN: JP3407800006Primary Security ID: J77368108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 51

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakazaki, Masao   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation

Mgmt ForElect Director Tani, Makoto   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Honda, Tadashi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Tetsunari   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Kenichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Hideyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Shimizu, Ryoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Rikiya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Sumitomo Densetsu Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yasuhara, Hirofumi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsushita, 
Wataru

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Sumitomo Electric Industries Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5802

Primary ISIN: JP3407400005Primary Security ID: J77411114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsumoto, Masayoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Osamu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishida, Mitsuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hato, Hideo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Akira   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirayama, Masaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyata, Yasuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sahashi, Toshiyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Electric Industries Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakajima, Shigeru   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Hiroshi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Michihiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Christina Ahmadjian   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Katsuaki   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Horiba, Atsushi   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kasui, 
Yoshitomo

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Hayashi, 
Akira

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Sumitomo Metal Mining Co. Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5713

Primary ISIN: JP3402600005Primary Security ID: J77712180

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 115

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Sumitomo Metal Mining Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakazato, Yoshiaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozaki, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higo, Toru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Nobuhiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takebayashi, Masaru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Taeko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kinoshita, Manabu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiura, Kanji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Mishina, Kazuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Sumitomo Mitsui Construction Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1821

Primary ISIN: JP3889200006Primary Security ID: J7771R102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.



Sumitomo Mitsui Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kimijima, Shoji   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kondo, Shigetoshi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Shibata, Toshio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sagara, Takeshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasamoto, Sakio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugie, Jun   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hosokawa, Tamao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawada, Tsukasa   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchino, Takashi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nozawa, 
Kazushi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Sumitomo Mitsui Financial Group, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8316

Primary ISIN: JP3890350006Primary Security ID: J7771X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 125

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Sumitomo Mitsui Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kunibe, Takeshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee should be ultimately held responsible for the stock price manipulation 
incident at SMBC Nikko Securities and its consequences.

Mgmt ForElect Director Ota, Jun   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee should be ultimately held responsible for the stock price manipulation 
incident at SMBC Nikko Securities and its consequences.

Mgmt ForElect Director Fukutome, Akihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kudo, Teiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Fumihiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isshiki, Toshihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Gono, Yoshiyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawasaki, Yasuyuki   2.8 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee should be held responsible for 
the stock price manipulation incident at SMBC Nikko Securities and its consequences.

Mgmt ForElect Director Matsumoto, Masayuki   2.9 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Yamazaki, Shozo   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsui, Yoshinobu   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimbo, Katsuyoshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakurai, Eriko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Charles D. Lake II   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Mitsui Financial Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jenifer Rogers   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Disclose Transition 
Plan to Align Lending and Investment 
Portfolios with Goals of Paris 
Agreement

   3 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * Adoption of this proposal should 
serve to enhance the company's current commitments to net zero activities and help ensure stronger alignment between the 
company's net zero goals and its policies and actions. It would also provide shareholders with a better understanding of the 
company's management and oversight of related risks.

Sumitomo Mitsui Trust Holdings, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8309

Primary ISIN: JP3892100003Primary Security ID: J7772M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 110

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takakura, Toru   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kaibara, Atsushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yasuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oyama, Kazuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okubo, Tetsuo   2.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hashimoto, Masaru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Koji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Mitsui Trust Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakano, Toshiaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushita, Isao   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamoto, Hiroko   2.10 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The board after this meeting will 
not be majority independent and this outside director nominee lacks independence.

Mgmt ForElect Director Aso, Mitsuhiro   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Nobuaki   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashima, Kaoru   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Tomonori   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Hajime   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sumitomo Osaka Cement Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5232

Primary ISIN: JP3400900001Primary Security ID: J77734101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Sekine, Fukuichi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Morohashi, Hirotsune   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Sumitomo Osaka Cement Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Onishi, Toshihiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Ryoji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Mikio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekimoto, Masaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makino, Mitsuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inagawa, Tatsuya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morito, Yoshimi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Okizuka, 
Takeya

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Sumitomo Pharma Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4506

Primary ISIN: JP3495000006Primary Security ID: J10542116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Nomura, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Toru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sumitomo Pharma Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ikeda, Yoshiharu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Baba, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishinaka, Shigeyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Saeko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Nobuhiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usui, Minoru   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujimoto, Koji   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kashima, 
Hisayoshi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Sumitomo Realty & Development Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8830

Primary ISIN: JP3409000001Primary Security ID: J77841112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 28

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Onodera, Kenichi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Nishima, Kojun   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Sumitomo Realty & Development Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kobayashi, Masato   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Odai, Yoshiyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katayama, Hisatoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izuhara, Yozo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kemori, Nobumasa   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Terada, Chiyono   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakamura, 
Yoshifumi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Toshikazu

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sakai, 
Takashi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hasegawa, 
Naoko

   3.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Nakamura, Setsuya

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sumitomo Riko Co. Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5191

Primary ISIN: JP3564200008Primary Security ID: J7787P108



Sumitomo Riko Co. Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 8

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shimizu, Kazushi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Waku, Shinichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamane, Hideo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yano, Katsuhisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Hideyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iritani, Masaaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hanagata, Shigeru   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyagi, Mariko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Sumitomo Warehouse Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9303

Primary ISIN: JP3407000003Primary Security ID: J78013109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For



Sumitomo Warehouse Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Takanori   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Top management is responsible for the 
company's capital misallocation.

Mgmt ForElect Director Nagata, Akihito   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director So, Katsunori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshino, Akihiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaguchi, Shuji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawai, Hideaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iga, Mari   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Miyagawa, 
Makio

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Summit Hotel Properties, Inc.

Meeting Date: 05/24/2023

Record Date: 03/07/2023

Country: USA

Meeting Type: Annual

Ticker: INN

Primary ISIN: US8660821005Primary Security ID: 866082100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Bjorn R. L. Hanson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jeffrey W. Jones   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



Summit Hotel Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kenneth J. Kay   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Mehulkumar B. Patel   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Amina Belouizdad Porter   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Jonathan P. Stanner   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Thomas W. Storey   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Hope S. Taitz   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Amina Belouizdad Porter, Bjorn 
Hanson, Thomas Storey, and Hope Taitz is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRatify Ernst & Young, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Summit Materials, Inc.

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: SUM

Primary ISIN: US86614U1007Primary Security ID: 86614U100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joseph S. Cantie Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Anne M. Cooney   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Summit Materials, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John R. Murphy   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Anne P. Noonan   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Tamla D. Oates-Forney   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Steven H. Wunning   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anne Cooney and 
Steven Wunning for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Summit Real Estate Holdings Ltd.

Meeting Date: 06/07/2023

Record Date: 05/18/2023

Country: Israel

Meeting Type: Annual/Special

Ticker: SMT

Primary ISIN: IL0010816861Primary Security ID: M8705C134

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Employment Terms of Uri 
Levy, Controller's Relative

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted, as there are no apparent concerns regarding the proposed 
terms.

Mgmt ForApprove Compensation of Amir Sagy, 
CEO and Director

   2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt ForApprove Grant to Amir Sagy, CEO and 
Director

   3 Against

Additional Policy Rationale: A vote AGAINST this item is warranted for the following reasons: * The proposed one-time grant 
deviates from the company's compensation policy and will be granted on the top of a discretionary bonus that was granted to 
the CEO in 2022 * The company has not implemented a performance-based annual cash bonus plan for the CEO and allow for 
the bonus to be paid based on solely discretionary basis.

Mgmt ForApprove Grant of Options to Amir 
Sagy, CEO and Director

   4 Against

Additional Policy Rationale: A vote AGAINST these items is merited as the options are offered at a 100 percent discount which 
is not in line with recommended guidelines.



Summit Real Estate Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Amended Compensation to 
Shlomi Levy, Executive

   5 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt ForApprove Grant to Shlomi Levy, 
Executive

   6 For

Additional Policy Rationale: A vote FOR is warranted, as the size of the proposed grant appears reasonable, and the company 
provided sufficient rationale.

Mgmt ForApprove Grant of Options to Shlomi 
Levy, Executive

   7 Against

Additional Policy Rationale: A vote AGAINST these items is merited as the options are offered at a 100 percent discount which 
is not in line with recommended guidelines.

Mgmt ForApprove Loan to Shlomi Levy, 
Executive

   8 For

Additional Policy Rationale: A vote FOR this item is warranted as the terms of the loans appear reasonable and the rationale is 
compelling.

MgmtDiscuss Financial Statements and the 
Report of the Board

   9

Additional Policy Rationale: No vote is required for this item.

Mgmt ForReappoint Brightman Almagor Zohar & 
Co. as Auditors and Authorize Board to 
Fix Their Remuneration

   10 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that audit fees are not itemized. As such, it 
cannot be determined if the non-audit fees are excessive.

Mgmt ForReelect Zohar Levy as Director   11 For

Additional Policy Rationale: A vote FOR items 11, 13 is warranted as there are no issues with the nominees. A vote AGAINST 
item 12 is warranted as Ilan Reizner is a non-independent director and a member of the audit committee.

Mgmt ForReelect Ilan Reizner as Director   12 Against

Additional Policy Rationale: A vote FOR items 11, 13 is warranted as there are no issues with the nominees. A vote AGAINST 
item 12 is warranted as Ilan Reizner is a non-independent director and a member of the audit committee.

Mgmt ForReelect Amir Sagy as Director   13 For

Additional Policy Rationale: A vote FOR items 11, 13 is warranted as there are no issues with the nominees. A vote AGAINST 
item 12 is warranted as Ilan Reizner is a non-independent director and a member of the audit committee.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney



Summit Real Estate Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Sun Communities, Inc.

Meeting Date: 05/16/2023

Record Date: 03/07/2023

Country: USA

Meeting Type: Annual

Ticker: SUI

Primary ISIN: US8666741041Primary Security ID: 866674104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gary A. Shiffman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Tonya Allen   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Meghan G. Baivier   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Sun Communities, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephanie W. Bergeron   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jeff T. Blau   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Brian M. Hermelin   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ronald A. Klein   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Clunet R. Lewis   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Arthur A. Weiss   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Tonya Allen, Meghan Baivier, 
Stephanie Bergeron and Ronald Klein is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the proposed increase is reasonable and there are 
no substantial concerns about the company's past use of shares.

Sun Country Airlines Holdings, Inc.

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: SNCY

Primary ISIN: US8666831057Primary Security ID: 866683105



Sun Country Airlines Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Marion Blakey Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Patrick O'Keeffe given the 
board's failure to remove, or subject to a sunset requirement, the classified board structure and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominee Marion Blakey is warranted.

Mgmt ForElect Director Patrick O'Keeffe   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Patrick O'Keeffe given the 
board's failure to remove, or subject to a sunset requirement, the classified board structure and the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominee Marion Blakey is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Sun Frontier Fudousan Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8934

Primary ISIN: JP3336950005Primary Security ID: J7808L102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Horiguchi, Tomoaki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Seiichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Izumi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Yasushi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ninomiya, Mitsuhiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Kenji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Sun Frontier Fudousan Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okubo, Kazutaka   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asai, Keiichi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Sun Hung Kai & Co. Limited

Meeting Date: 05/18/2023

Record Date: 05/12/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 86

Primary ISIN: HK0086000525Primary Security ID: Y82415103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForElect Lee Seng Huang as Director   2a For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Evan Au Yang Chi Chun as 
Director

   2b For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForElect Jacqueline Alee Leung as Director   2c For

Additional Policy Rationale: A vote FOR the election of all nominees is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditor and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   4A Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   4B For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   4C Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.



Sundrug Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9989

Primary ISIN: JP3336600006Primary Security ID: J78089109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sadakata, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tada, Naoki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Yoshimitsu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tada, Takashi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiura, Nobuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Masato   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Tomoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamashita, 
Kazutoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Sunnova Energy International Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: NOVA

Primary ISIN: US86745K1043Primary Security ID: 86745K104



Sunnova Energy International Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William J. (John) Berger Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees William (John) Berger, Rahman 
D'Argenio, and Michael Morgan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirements to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for incumbent nominees William (John) Berger, Rahman D'Argenio 
and Michael Morgan for lack of diversity on the board.

Mgmt ForElect Director Rahman D'Argenio   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees William (John) Berger, Rahman 
D'Argenio, and Michael Morgan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirements to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for incumbent nominees William (John) Berger, Rahman D'Argenio 
and Michael Morgan for lack of diversity on the board.

Mgmt ForElect Director Michael C. Morgan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees William (John) Berger, Rahman 
D'Argenio, and Michael Morgan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirements to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. WITHHOLD votes are further warranted for incumbent nominees William (John) Berger, Rahman D'Argenio 
and Michael Morgan for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SunOpta Inc.

Meeting Date: 05/25/2023

Record Date: 03/24/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: STKL

Primary ISIN: CA8676EP1086Primary Security ID: 8676EP108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Albert Bolles Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rebecca Fisher   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



SunOpta Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Joseph Ennen   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Dean Hollis   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Katrina Houde   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Leslie Starr Keating   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Diego Reynoso   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mahes S. 
Wickramasinghe

   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Albert Bolles, Rebecca Fisher, Katrina 
Houde and Leslie Keating is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.09 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; and * High CEO pay in relation to company peer group CEO median pay 
levels.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The three-year average 
burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise 
considered discretionary); and * The plan allows broad discretion to accelerate vesting.

Mgmt ForAmend Bylaws   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The proposed increase of the threshold to establish a 
quorum to one-third of outstanding shares is an improvement over the previous requirement of two shareholders and would 
bring the company into compliance with Nasdaq listing standards.

Sunrun, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: RUN

Primary ISIN: US86771W1053Primary Security ID: 86771W105



Sunrun, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Leslie Dach Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Edward Fenster   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mary Powell   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.86 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Super Micro Computer, Inc.

Meeting Date: 05/19/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: SMCI

Primary ISIN: US86800U1043Primary Security ID: 86800U104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Charles Liang Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sherman Tuan for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sherman Tuan   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sherman Tuan for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tally Liu   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sherman Tuan for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Super Micro Computer, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Superdry Plc

Meeting Date: 05/30/2023

Record Date: 05/25/2023

Country: United Kingdom

Meeting Type: Special

Ticker: SDRY

Primary ISIN: GB00B60BD277Primary Security ID: G8585P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Proposed Disposal of the 
APAC IP

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is considered warranted: * The Disposal is aligned with the Company's 
strategy and there is a compelling rationale for the proposed transaction. * The net proceeds will be used to provide additional 
liquidity and fund its short-term working capital. * The Board unanimously supports the Disposal.

Mgmt ForAmend Articles of Association   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted in absence of material concerns.

Supernus Pharmaceuticals, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: SUPN

Primary ISIN: US8684591089Primary Security ID: 868459108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frederick M. Hudson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles Newhall III 
for lack of diversity on the board. Votes FOR Frederick Hudson are warranted at this time.

Mgmt ForElect Director Charles W. Newhall, III   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Charles Newhall III 
for lack of diversity on the board. Votes FOR Frederick Hudson are warranted at this time.



Supernus Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm; and * High CEO pay in relation to company peer group CEO median pay 
levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Surgery Partners, Inc.

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: SGRY

Primary ISIN: US86881A1007Primary Security ID: 86881A100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patricia A. Maryland Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patricia Maryland 
and T. Devin O'Reilly for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Patricia Maryland and T. Devin O'Reilly given the board's failure to remove, or subject to a sunset requirement, the classified 
board and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee William Brent Turner is warranted.

Mgmt ForElect Director T. Devin O'Reilly   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patricia Maryland 
and T. Devin O'Reilly for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Patricia Maryland and T. Devin O'Reilly given the board's failure to remove, or subject to a sunset requirement, the classified 
board and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee William Brent Turner is warranted.

Mgmt ForElect Director Brent Turner   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Patricia Maryland 
and T. Devin O'Reilly for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members 
Patricia Maryland and T. Devin O'Reilly given the board's failure to remove, or subject to a sunset requirement, the classified 
board and the pop-up supermajority vote requirement to enact certain changes to the governing documents, each of which 
adversely impacts shareholder rights. A vote FOR the remaining director nominee William Brent Turner is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Surgery Partners, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.22 percent of the fees paid to the auditor are for 
non-audit purposes.

Suruga Bank Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8358

Primary ISIN: JP3411000007Primary Security ID: J78400108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Saga, Kosuke Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Kosuke   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsumi, Tomoaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toya, Tomoki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyajima, Takeshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusaki, Yoriyuki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yukiteru   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Naoki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Akita, Tatsuya

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Suruga Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Noge, Emi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Namekata, Yoichi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstApprove Liquidation of Suruga Bank   3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposal is not 
beneficial to shareholders.

SH AgainstRemove Director and Audit Committee 
Member Satake, Yasumine

   4.1 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While an embezzlement 
incident at the bank's Odawara branch would concern shareholders, the incident would not rise to a level justifying removal of 
director and audit committee members at this time.

SH AgainstRemove Director and Audit Committee 
Member Noge, Emi

   4.2 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While an embezzlement 
incident at the bank's Odawara branch would concern shareholders, the incident would not rise to a level justifying removal of 
director and audit committee members at this time.

SH AgainstRemove Director and Audit Committee 
Member Namekata, Yoichi

   4.3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * While an embezzlement 
incident at the bank's Odawara branch would concern shareholders, the incident would not rise to a level justifying removal of 
director and audit committee members at this time.

SH AgainstAmend Articles to Stipulate that 
Female Directors Shall Account for at 
least 30 Percent of the Board

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposed requirement 
appears too prescriptive at this time.

SH AgainstAmend Articles to Establish Third-Party 
Committee which Monitors Internal 
Management System

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Establish Protest 
Handling Division

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Introduce Provision 
on Director Compensation and Stock 
Options in the event of Misconducts

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The bank's stock 
compensation schemes already have clawback and malus clauses, and in the event of scandal, the board would reduce 
compensation for officers, based on the opinion of the nomination and compensation committee.

SH AgainstAmend Articles to Introduce Provision 
concerning Dividend Payout Policy

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposed content 
appears too prescriptive.



Suruga Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Immediately 
Disclose Whistleblowing

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Add Provision on 
Directors' Entrance Sweeping

   11 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Limit External 
Training and Financial Education until 
Business Improvement Order Is 
Cleared

   12 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstRemove Incumbent Director Kato, 
Kosuke

   13 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident fails to 
present a case for the director's removal, and this proposal, which is valid only until the close of this meeting, is practically 
meaningless.

SH AgainstRemove Incumbent Director Tsutsumi, 
Tomoaki

   14 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident fails to 
present a case for the director's removal, and this proposal, which is valid only until the close of this meeting, is practically 
meaningless.

SH AgainstAmend Articles to Establish 
Organization System toward Clearance 
of Business Improvement Order

   15 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Restore Shareholder 
Authority to Vote on Income Allocation 
and Share Buybacks

   16 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The transfer of the authority to 
determine income allocation from the board to shareholders is beneficial to shareholders. * The ability to submit alternate 
income allocation proposals will hold management more accountable for efficient capital allocation and restore a right 
unnecessarily removed.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Directors 
and Executive Officers

   17 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The proposed disclosure would 
promote accountability and help shareholders make better-informed decisions.

SH AgainstAmend Articles to Cut Director 
Compensation until Business 
Improvement Order Is Cleared

   18 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The proposed action is of a 
kind best left to nomination and compensation committee, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Add Provision on 
Achievement of Business Improvement 
Plans

   19 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.



Suruga Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Disclose Status of 
Compliance Charter Observance

   20 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Ban Money Lending 
where Third-Party Intervenes

   21 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Add Business Lines 
Reflecting SDGs

   22 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

Suzuken Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9987

Primary ISIN: JP3398000004Primary Security ID: J78454105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Miyata, Hiromi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the recurrence of violation of Antimonopoly Act.

Mgmt ForElect Director Asano, Shigeru   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for the recurrence of violation of Antimonopoly Act.

Mgmt ForElect Director Tanaka, Hirofumi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Chie   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usui, Yasunori   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Samura, Shunichi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tamura, Hisashi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Suzuken Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Iwatani, Toshiaki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ogasawara, Takeshi

   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kondo, Toshimichi

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Suzuki Motor Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7269

Primary ISIN: JP3397200001Primary Security ID: J78529138

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Suzuki, Toshihiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * This candidate is the top executive at the 
company, and the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Nagao, Masahiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Toshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Kinji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Naomi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Domichi, Hideaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Egusa, Shun   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Suzuki Motor Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takahashi, Naoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Sweetgreen, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: SG

Primary ISIN: US87043Q1085Primary Security ID: 87043Q108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Neil Blumenthal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Julie Bornstein   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cliff Burrows   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nicolas Jammet   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Sweetgreen, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Valerie Jarrett   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Youngme Moon   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan Neman   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Nathaniel Ru   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bradley Singer   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee chair Valerie Jarrett given the board's 
failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to the 
governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for Governance Committee 
members Julie Bornstein, Valerie Jarrett, and Youngme Moon for maintaining a multi-class structure with disparate voting 
rights that is not subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Jonathan (Jon) 
Neman, Nicolas Jammet, and Nathaniel Ru as their collective ownership of the supervoting shares provide them with voting 
power control of the company. WITHHOLD votes are warranted for incumbent nominating committee members Julie Bornstein, 
Valerie Jarrett and Youngme Moon for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.92 percent of the fees paid to the auditor are for 
non-audit purposes.



Sylvamo Corporation

Meeting Date: 05/15/2023

Record Date: 03/16/2023

Country: USA

Meeting Type: Annual

Ticker: SLVM

Primary ISIN: US8713321029Primary Security ID: 871332102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jean-Michel Ribieras Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Stan Askren   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Christine S. Breves   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Jeanmarie Desmond   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Liz Gottung   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joia M. Johnson   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Karl L. Meyers   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David Petratis   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director J. Paul Rollinson   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mark W. Wilde   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



Sylvamo Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James P. Zallie   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Petratis, Jeanmarie 
Desmond, Lizanne (Liz) Gottung and Joia Johnson is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 19.88 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Synchrony Financial

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: SYF

Primary ISIN: US87165B1035Primary Security ID: 87165B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Brian D. Doubles Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Fernando Aguirre   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Paget L. Alves   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Kamila Chytil   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Arthur W. Coviello, Jr.   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Roy A. Guthrie   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



Synchrony Financial

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey G. Naylor   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director P.W. "Bill" Parker   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Laurel J. Richie   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Ellen M. Zane   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Fernando Aguirre, Paget Alves, P.W. 
(Bill) Parker, and Laurel Richie is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. CEO Doubles' target total direct compensation increased 
significantly, year-over-year. However, pay remained in alignment with performance for the year in review, and both annual 
and long-term incentives were sufficiently performance-based.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Syndax Pharmaceuticals, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: SNDX

Primary ISIN: US87164F1057Primary Security ID: 87164F105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Pierre Legault Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Pierre Legault for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Pierre Legault given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the charter, each of which adversely impacts shareholder rights. A vote FOR director nominee 
Michael Metzger is warranted.

Mgmt ForElect Director Michael A. Metzger   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Pierre Legault for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Pierre Legault given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the charter, each of which adversely impacts shareholder rights. A vote FOR director nominee 
Michael Metzger is warranted.



Syndax Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the request is reasonable and there are no 
substantial concerns with the company's past use of shares.

Synlab AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: SYAB

Primary ISIN: DE000A2TSL71Primary Security ID: D8T7KY106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.33 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForElect Alex Leslie to the Supervisory 
Board

   5 Against

Additional Policy Rationale: A vote AGAINST the non-independent nominee, Alexander (Alex) Leslie, is warranted because of 
the failure to establish a sufficiently independent board.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.



Synlab AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Creation of EUR 111.1 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   7 Against

Additional Policy Rationale: Item 7 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 50 percent of the issued share capital. * The issuance 
request, when combined with the proposed conditional capital, represents an excessive total issuance volume. Item 8 A vote 
FOR the proposed authorization is warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
600 Million; Approve Creation of EUR 
44.4 Million Pool of Capital to 
Guarantee Conversion Rights

   8 For

Additional Policy Rationale: Item 7 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 50 percent of the issued share capital. * The issuance 
request, when combined with the proposed conditional capital, represents an excessive total issuance volume. Item 8 A vote 
FOR the proposed authorization is warranted.

Mgmt ForApprove Remuneration Report   9 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it 
is not without concerns: * Recognized pension contributions to the CEO appear high relative to market context. * Ex-post 
disclosure surrounding non-financial performance targets and assessment of their respective achievement levels remains 
underdeveloped.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   10 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAmend Corporate Purpose   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of concerns.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   12 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings would be held.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   13 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Synthomer Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SYNT

Primary ISIN: GB0009887422Primary Security ID: G8650C102



Synthomer Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted, although it is not without concern because: * The 
remuneration policy increases the LTIP headroom for the CEO and CFO from 200% to 250% and 150% to 200% of base salary 
respectively. The main reason for support is: * The additional 50% of salary award opportunity operates separately from the 
initial LTIP award. This award is tied exclusively to more stringent relative TSR targets, and only begins to pay out at relative 
upper quartile performance against the peer group. * The Company's justification for the award is persuasive and is congruent 
with both the Company's strategy of building its share price and more generally with the shareholder experience. * The 
Company's engagement process, which saw the Company remove its initial attempt to increase its flexibility regarding the 
annual bonus and tie its 50% increase to its LTIP award to stringent relative TSR targets as a result of feedback, is viewed 
positively.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR is warranted, although it is not without concern because: * The non-financial metric 
payouts for the annual bonus, which paid out in full, do not seem to be congruent with those of the financials. The weighting of 
the non-financial metrics are also being increased for FY2023. * The individual strategic and operational goals are of a 
qualitative nature and do not disclose a quantitative basis for justifying the maximum payout. In addition, some may consider 
the goals to be part and parcel of an ED's day-to-day remit. * There is a possibility for windfall gains in relation to the FY2023 
LTIP award. The main reasons for support are: * The monetary value of the annual bonus payout is not highlighted as a 
material concern. * The disclosure in relation to LTIP targets, which was highlighted in FY2021's Social Advisory Services 
report, has improved over that of last year, although there is still room for further improvement. * The Company acknowledged 
the possibility for windfall gains in relation to the FY2023 LTIP award. Although it did not reduce the award at grant, the 
Company stated that it would look to scale back the award at vesting if the Remuneration Committee considered the EDs had 
benefitted from windfall gains.

Mgmt ForRe-elect Michael Willome as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Alexander Catto as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Dato' Lee Hau Hian as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Holly Van Deursen as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.



Synthomer Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Roberto Gualdoni as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForRe-elect Caroline Johnstone as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Lily Liu as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Ian Tyler as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Caroline Johnstone, Alexander (Alex) 
Catto, Roberto Gualdoni, Hau Hian Lee and Holly Van Deursen is warranted for lack of diversity on the board. * Additional 
concern is raised regarding Caroline Johnstone's election as independence for the Board and the Nomination Committee will fall 
below a majority after the AGM and the Company has not acknowledged this. A vote FOR the remaining nominees is 
warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.9 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Synthomer Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Performance Share Plan   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Syrah Resources Limited

Meeting Date: 05/19/2023

Record Date: 05/17/2023

Country: Australia

Meeting Type: Annual

Ticker: SYR

Primary ISIN: AU000000SYR9Primary Security ID: Q8806E100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. * Quantitative pay-for-performance analysis 
indicates a low level of concern for misalignment of pay and performance and shareholder outcomes. * STI bonuses and LTI 
vesting are sufficiently aligned with shareholder outcomes. The qualification is to raise the following concerns: * The 
substantial increase to the CEO's fixed remuneration in FY23. * Continued absence of disclosure of specific and quantified 
performance hurdles in the STI. * None of the STI performance measures appear to be linked to financial performance. * No 
deferral of the STI bonus, representing a departure from expected Australian market practices. * Non-executive directors 
continue to be eligible to participate in the EIP although noted that there were no grants of options or performance rights 
during the year. * Non-executive directors are entitled to receive a travel fee in addition to their NED fees.

Mgmt ForElect Jose Manuel Caldeira as Director   2 For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Sara Watts for lack of diversity on the 
board. Votes FOR Jose Caldeira are warranted at this time.

Mgmt ForElect Sara Watts as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Sara Watts for lack of diversity on the 
board. Votes FOR Jose Caldeira are warranted at this time.

Mgmt ForApprove Grant of Performance Rights 
to Shaun Verner

   4 For

Additional Policy Rationale: Item 4 A vote FOR the grant of performance rights to CEO Shaun Verner under the FY23 LTI is 
warranted. The structure of the LTI is aligned with improved shareholder interests and company performance, incorporating a 
three-year vesting period, no re-testing, a relative and absolute TSR performance hurdles and an appropriate comparator group 
Item 5 A vote FOR the grant of shares to CEO Shaun Verner is warranted. This grant represents 50 percent of the CEO's FY22 
STI which has been awarded by the board. Nevertheless, concerns are raised in the remuneration report for the lack of 
transparency of the STI plan and the lack of targets linked to financial performance.

Mgmt ForApprove Issuance of Shares to Shaun 
Verner

   5 For

Additional Policy Rationale: Item 4 A vote FOR the grant of performance rights to CEO Shaun Verner under the FY23 LTI is 
warranted. The structure of the LTI is aligned with improved shareholder interests and company performance, incorporating a 
three-year vesting period, no re-testing, a relative and absolute TSR performance hurdles and an appropriate comparator group 
Item 5 A vote FOR the grant of shares to CEO Shaun Verner is warranted. This grant represents 50 percent of the CEO's FY22 
STI which has been awarded by the board. Nevertheless, concerns are raised in the remuneration report for the lack of 
transparency of the STI plan and the lack of targets linked to financial performance.

Mgmt NoneApprove Issuance of Share Rights 
under the Non-Executive Director 
Share Rights Plan - Salary Sacrifice

   6 For

Additional Policy Rationale: A vote FOR the issuance of shares under the NEDSP is warranted. Under the NEDSP, non-executive 
directors will be able to elect to sacrifice up to 100 percent of their annual director fees for shares in the company, which is a 
mechanism to allow non-executive directors to build "skin in the game", align with shareholder interests, and assist the 
company in its cost reduction strategies and maintaining its cash reserves. The terms of the share rights plan do not raise any 
material corporate governance concerns, and there are several large ASX-listed entities which have also implemented such 
plans.



Syrah Resources Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneApprove Issuance of Share Rights 
under the Non-Executive Director 
Share Rights Plan - Equity Grant

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted given that the payment of additional remuneration on 
top a director's annual fee is inconsistent with better market practice. There seems no benefit to shareholders to grant more 
shareholders to directors on top of their NED fees already available to be paid in cash and rights.

Mgmt NoneApprove the Increase in Maximum 
Aggregate Remuneration of 
Non-Executive Directors

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the quantum of the increase is considered 
excessive on the basis that there currently is sufficient headroom within the existing fee cap to accommodate an additional 
director or temporary increase in directors for board renewal/transition.

Sysmex Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6869

Primary ISIN: JP3351100007Primary Security ID: J7864H102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 42

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ietsugu, Hisashi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Kaoru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tachibana, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsui, Iwane   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Tomokazu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Masayo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."



Sysmex Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ota, Kazuo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukumoto, Hidekazu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Onishi, Koichi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Systena Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2317

Primary ISIN: JP3351050004Primary Security ID: J7864T106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hemmi, Yoshichika Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Kenji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Makoto   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Hiroyuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hemmi, Shingo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kotani, Hiroshi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yukio   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Koichi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Systena Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ito, Mari   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Adagawa, 
Hiroshi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tokuono, 
Nobushige

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Arita, Toshiji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

T&D Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8795

Primary ISIN: JP3539220008Primary Security ID: J86796109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 31

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Uehara, Hirohisa   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Moriyama, Masahiko   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Hotaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogo, Naoki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Kensaku   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soejima, Naoki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



T&D Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kitahara, Mutsuro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tadiran Group Ltd.

Meeting Date: 06/29/2023

Record Date: 06/01/2023

Country: Israel

Meeting Type: Special

Ticker: TDRN

Primary ISIN: IL0002580129Primary Security ID: M87342131

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Extension of Updated 
Employment Terms of Yarden 
Mamrod, Relative of Controller

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
proposed agreement and there are no apparent concerns regarding the proposed terms

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Tadiran Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

TAG Immobilien AG

Meeting Date: 05/16/2023

Record Date: 04/24/2023

Country: Germany

Meeting Type: Annual

Ticker: TEG

Primary ISIN: DE0008303504Primary Security ID: D8283Q174

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForElect Rolf Elgeti to the Supervisory 
Board

   6.1 Against

Additional Policy Rationale: A vote FOR the proposed nominee is warranted due to a lack of governance concerns.

Mgmt ForElect Olaf Borkers to the Supervisory 
Board

   6.2 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted due to a lack of governance concerns.



TAG Immobilien AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Kristin Wellner to the Supervisory 
Board

   6.3 For

Additional Policy Rationale: A vote FOR the proposed nominee is warranted due to a lack of governance concerns.

Mgmt ForElect Philipp Wagner to the 
Supervisory Board

   6.4 Against

Additional Policy Rationale: A vote FOR the proposed nominee is warranted due to a lack of governance concerns.

Mgmt ForApprove Remuneration Report   7 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Disclosure practices deviate from 
common market practice and SRD II regarding the years assessed in the report (the company is reporting on 2021 
performance instead of 2022 performance). * There is insufficient ex-post disclosure to explain the evolution of variable 
payouts versus company performance.

Mgmt ForApprove Creation of EUR 35 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   8 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 1.4 
Billion; Approve Creation of EUR 35 
Million Pool of Capital to Guarantee 
Conversion Rights

   9 For

Additional Policy Rationale: Votes FOR the proposed authorizations are warranted.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   10 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025; Amend Articles 
Re: Absentee Vote; Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission; 
General Meeting Chair and Procedure

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law). * The additional amendments are considered 
non-contentious.

Mgmt ForAmend Articles of Association   12 For

Additional Policy Rationale: A vote FOR the proposed article amendments is warranted because they are largely editorial in 
nature while others are in line with German statutory requirements.

Taihei Dengyo Kaisha, Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1968

Primary ISIN: JP3447200001Primary Security ID: J79088100



Taihei Dengyo Kaisha, Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nojiri, Jo Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Ito, Hiroaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusaka, Shinya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ariyoshi, Masaki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Shingo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asai, Satoru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Ichiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Fuyuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Itakura, Eriko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Taiheiyo Cement Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5233

Primary ISIN: JP3449020001Primary Security ID: J7923L128

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.



Taiheiyo Cement Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fushihara, Masafumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitabayashi, Yuichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Kunihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ohashi, Tetsuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asakura, Hideaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taura, Yoshifumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koizumi, Yoshiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Emori, Shinhachiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Furikado, Hideyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Aoki, 
Toshihito

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Sada, Akihisa

   4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Taikisha Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1979

Primary ISIN: JP3441200007Primary Security ID: J79389102



Taikisha Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 71

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Osada, Masashi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board. * Top management is responsible for the company's capital 
misallocation.

Mgmt ForElect Director Nakajima, Yasushi   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Nakagawa, Masanori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamanaka, Yukinori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sobue, Tadashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hikosaka, Hirokazu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fuke, Kiyotaka   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishi, Masasuke   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sakurai, 
Junichi

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

TAISEI Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1801

Primary ISIN: JP3443600006Primary Security ID: J79561148



TAISEI Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 65

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tanaka, Shigeyoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Aikawa, Yoshiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Tsuchiya, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Masahiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaura, Mayuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshino, Yuichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Toshiyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishimura, Atsuko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Norio   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kokubu, Fumiya   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamijo, Tsutomu   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



TAISEI Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Hayashi, 
Takashi

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Okuda, 
Shuichi

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Taisho Pharmaceutical Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4581

Primary ISIN: JP3442850008Primary Security ID: J79885109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Uehara, Akira   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors. * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Uehara, Shigeru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uehara, Ken   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Jun   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Tetsu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitatani, Osamu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunibe, Takeshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



Taisho Pharmaceutical Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Uemura, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kameo, 
Kazuya

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ikoma, 
Takeshi

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Aoi, 
Chushiro

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsuo, 
Makoto

   3.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Taiyo Holdings Co., Ltd.

Meeting Date: 06/17/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4626

Primary ISIN: JP3449100001Primary Security ID: J80013105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 52

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAppoint Alternate Statutory Auditor 
Todo, Masahiko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Taiyo Yuden Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6976

Primary ISIN: JP3452000007Primary Security ID: J80206113



Taiyo Yuden Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tosaka, Shoichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuyama, Shinji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sase, Katsuya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukuda, Tomomitsu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hiraiwa, Masashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koike, Seiichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamada, Emiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Honda, 
Toshimitsu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Fujita, 
Tomomi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Takamatsu Construction Group Co. Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1762

Primary ISIN: JP3457900003Primary Security ID: J80443104



Takamatsu Construction Group Co. Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takamatsu, Takayuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshitake, Nobuhiko   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamatsu, Takayoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamatsu, Hirotaka   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamatsu, Takatoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hagiwara, Toshitaka   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoyama, Shigehiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamatsu, Hideyuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakahara, Hideto   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsujii, Yasushi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishibashi, Nobuko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tsunoda, 
Minoru

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nishikimi, Mitsuhiro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Takara Bio, Inc.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4974

Primary ISIN: JP3460200003Primary Security ID: J805A2106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 42

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakao, Koichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mineno, Junichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamaoka, Yo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamura, Tsuyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kusakabe, Katsuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Mutsumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Nobuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Kazuko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumura, Noriomi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kita, Akihiko   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tamaki, 
Masahide

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Takara Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2531

Primary ISIN: JP3459600007Primary Security ID: J80733108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kimura, Mutsumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Hideo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakao, Koichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Keisuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Tomotsune, Masako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawakami, Tomoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motomiya, Takao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yoshimoto, 
Akiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TAKARA STANDARD CO., LTD.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7981

Primary ISIN: JP3460000007Primary Security ID: J80851116



TAKARA STANDARD CO., LTD.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 26

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Watanabe, Takeo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Yoji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Hidetoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komori, Masaru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Ken   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Kazumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hada, 
Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Takasago International Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4914

Primary ISIN: JP3454400007Primary Security ID: J80937113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Masumura, Satoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management bears 
responsibility for the board composition at the company with statutory auditors.



Takasago International Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Noyori, Ryoji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamagata, Tatsuya   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Somekawa, Kenichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanaka, Fumihiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Komei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizuno, Naoki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isono, Hirokazu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawabata, Shigeki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukamoto, Megumi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Takasago Thermal Engineering Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1969

Primary ISIN: JP3455200000Primary Security ID: J81023111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Takasago Thermal Engineering Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kojima, Kazuhito   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kamiya, Tadashi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokote, Toshikazu   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubota, Hiroshi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Yoko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimoto, Hideka   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Uchino, Shuma   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Atsushi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Masato

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sakakibara, Kazuo

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hioka, Hiroyuki

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Takasago Thermal Engineering Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Wakamatsu, Hiroyuki

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Takashimaya Co., Ltd.

Meeting Date: 05/23/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8233

Primary ISIN: JP3456000003Primary Security ID: J81195125

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Suzuki, Koji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Yoshio   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiyose, Masayuki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Kazuhisa   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Takashimaya Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yagi, Nobukazu   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takayama, Shunzo   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Utsunomiya, Yuko   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuramoto, Shinsuke   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Akira   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoko, Keisuke   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arima, Atsumi   3.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebisawa, Miyuki   3.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Okabe, 
Tsuneaki

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sugahara, 
Kunihiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Terahara, 
Makiko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Onishi, Yuko

   5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * Shareholders cannot be assured of the 
nominee's independence as information on a substantial part of this outsider's career history is not disclosed.

Mgmt ForApprove Annual Bonus   6 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.



Takeda Pharmaceutical Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4502

Primary ISIN: JP3463000004Primary Security ID: J8129E108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Christophe Weber   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Andrew Plump   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Constantine Saroukos   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iijima, Masami   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Olivier Bohuon   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jean-Luc Butel   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ian Clark   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Steven Gillis   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director John Maraganore   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Michel Orsinger   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsusaka, Miki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Takeda Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The company has a compensation committee 
composed entirely of independent directors. * The company discloses far more detail about how the program operates and 
about actual levels of achievement of the various performance metrics than is typically seen at a Japanese company.

Takeuchi Mfg. Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6432

Primary ISIN: JP3462660006Primary Security ID: J8135G105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 98

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takeuchi, Akio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Toshiya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Takahiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Clay Eubanks   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Osamu   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokoyama, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyata, Yuko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as excessively high.



Takeuchi Mfg. Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

TAKKT AG

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: TTK

Primary ISIN: DE0007446007Primary Security ID: D82824109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.10 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ebner Stolz GmbH & Co. KG as 
Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The supervisory board applied a 
discretionary modifier of +30 percent to the CEO's annual bonus, which exceeds market practice. * Disclosure practices deviate 
from common market practice and SRD II regarding the years assessed in the report (the company is reporting on 2021 
performance instead of 2022 performance).

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The proposed policy contains significant 
scope for the award of discretionary payments via an individual performance modifier under the STI that significantly exceeds 
market practice. * Under the LTI's relative TSR metric, partial vesting would remain possible for below peer median 
performance levels. * The introduction of a one-time "take-off bonus" further complicates the remuneration policy, and it is 
unclear why the introduction of such a bonus is necessary.



TAKKT AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2024; Amend Articles 
Re: Participation of Supervisory Board 
Members in the Annual General 
Meeting by Means of Audio and Video 
Transmission

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to one year, 
alternative meeting formats are not precluded, and shareholders' participation rights would be protected (in line with German 
law). * The additional amendment is considered non-contentious.

TAKUMA CO., LTD.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6013

Primary ISIN: JP3462600002Primary Security ID: J81539108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 24

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nanjo, Hiroaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishiyama, Tsuyohito   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeguchi, Hideki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Koji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamada, Kunio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oishi, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Masugi, Keizo

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TAKUMA CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Fujita, Tomomi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Talgo SA

Meeting Date: 06/29/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: TLGO

Primary ISIN: ES0105065009Primary Security ID: E9010P108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Consolidated and Standalone 
Management Reports

   2 For

Additional Policy Rationale: A vote FOR these items is warranted due to a lack of concerns regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concerns about the non-financial 
information reported by the company.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForApprove Allocation of Income   5 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed income allocation 
and dividend policy.

Mgmt ForAdvisory Vote on Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST this item is warranted because the company fails to address areas of concern 
highlighted in the past. In particular: * The board provides poor information on variable pay schemes. * As management 
maintain contractual relationships with a company subsidiary, the company does not report on the LTIP implemented by this 
subsidiary. * The company does not have malus/clawback provisions in place, which is not considered a good practice and falls 
short of market standards.

Mgmt ForApprove Remuneration of Executive 
Directors and Non-Executive Directors

   7 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed remuneration limit.

Mgmt ForApprove Remuneration Policy   8 Against

Additional Policy Rationale: A vote AGAINST this item is warranted, as the proposal provides the board with excessive leeway 
to implement the company's remuneration policy.

Mgmt ForAuthorize Share Repurchase Program   9 For

Additional Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.



Talgo SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Scrip Dividends   10 For

Additional Policy Rationale: A vote FOR this item is warranted because the proposed scrip dividends have a cash option 
attached while it does not jeopardize the company's financial position.

Mgmt ForApprove Reduction in Share Capital via 
Amortization of Treasury Shares

   11 For

Additional Policy Rationale: A vote FOR this item is warranted as it facilitates the return of capital to shareholders and may 
improve the efficiency of the balance sheet, which may also enhance returns over the long term.

Mgmt ForReelect Carlos Maria de Palacio y Oriol 
as Director

   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReelect Jose Maria Oriol Fabra as 
Director

   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReelect Francisco Javier Banon Trevino 
as Director

   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReelect Emilio Novela Berlin as 
Director

   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReelect John Charles Pope as Director   16 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForReelect Antonio Oporto del Olmo as 
Director

   17 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Pedro Pablo Manuel del Corro 
Garcia-Lomas as Director

   18 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.



Talgo SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Javier Olascoaga Palacio as 
Director

   19 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Francisco Javier Bañon Treviño, 
Antonio Oporto del Olmo and John (Jack) Pope is warranted for lack of diversity on the board. A vote AGAINST NI-NEDs Jose 
Maria Oriol Fabra, Francisco Javier Bañon Treviño, Pedro Pablo Manuel del Corro Garcia-Lomas, and Javier Olascoaga Palacio is 
warranted because the board composition does not comply with the minimum requirements on independence. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForRenew Appointment of Deloitte as 
Auditor

   20 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no issues have been identified regarding the auditor's 
independence.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   21 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Tandem Diabetes Care, Inc.

Meeting Date: 05/24/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TNDM

Primary ISIN: US8753722037Primary Security ID: 875372203

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kim D. Blickenstaff Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Myoungil Cha   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peyton R. Howell   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joao Paulo Falcao 
Malagueira

   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kathleen 
McGroddy-Goetz

   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John F. Sheridan   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher J. Twomey   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Kathleen McGroddy-Goetz is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Tandem Diabetes Care, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Tanger Factory Outlet Centers, Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: SKT

Primary ISIN: US8754651060Primary Security ID: 875465106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey B. Citrin Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director David B. Henry   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Sandeep L. Mathrani   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Thomas J. Reddin   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Bridget M. Ryan-Berman   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.



Tanger Factory Outlet Centers, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Susan E. Skerritt   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Steven B. Tanger   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Luis A. Ubinas   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForElect Director Stephen J. Yalof   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David (Dave) Henry, Thomas Reddin, 
Bridget Ryan-Berman and Luis Ubiñas is warranted for lack of diversity on the board. A vote AGAINST Sandeep Mathrani is 
warranted for serving on more than three public boards while serving as a CEO of an outside company. A vote FOR the 
remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Tango Therapeutics, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: TNGX

Primary ISIN: US87583X1090Primary Security ID: 87583X109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Malte Peters Mgmt For Withhold



Tango Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Malte Peters and Mace Rothenberg for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Malte Peters and Mace 
Rothenberg given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights.

Mgmt ForElect Director Mace Rothenberg   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Malte Peters and Mace Rothenberg for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director nominees Malte Peters and Mace 
Rothenberg given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Targa Resources Corp.

Meeting Date: 05/23/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TRGP

Primary ISIN: US87612G1013Primary Security ID: 87612G101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul W. Chung Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp and Laura 
Fulton is warranted for lack of diversity on the board. A vote FOR the Paul Chung is warranted at this time.

Mgmt ForElect Director Charles R. Crisp   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp and Laura 
Fulton is warranted for lack of diversity on the board. A vote FOR the Paul Chung is warranted at this time.

Mgmt ForElect Director Laura C. Fulton   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Charles (Charlie) Crisp and Laura 
Fulton is warranted for lack of diversity on the board. A vote FOR the Paul Chung is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are raised regarding the STI structure, a vote FOR this proposal is 
warranted, as pay and performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Targa Resources Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Efforts to Reduce Methane 
Emission Venting and Flaring in Supply 
Chain

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as an assessment of the company's policy options for 
reducing venting and flaring will allow shareholders to better determine the company’s ability to mitigate risks and take 
advantage of opportunities related to lower methane emissions.

Target Corporation

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TGT

Primary ISIN: US87612E1064Primary Security ID: 87612E106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David P. Abney Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Douglas M. Baker, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director George S. Barrett   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Gail K. Boudreaux   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Brian C. Cornell   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert L. Edwards   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Donald R. Knauss   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Christine A. Leahy   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Target Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Monica C. Lozano   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Grace Puma   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Derica W. Rice   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Dmitri L. Stockton   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Monica Lozano, Douglas Baker Jr., 
George Barrett, Christine Leahy and Dmitri Stockton is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.60 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Annual incentives are primarily, and long-term incentives are entirely, performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Target Hospitality Corp.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: TH

Primary ISIN: US87615L1070Primary Security ID: 87615L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Martin L. Jimmerson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Pamela H. Patenaude   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Target Hospitality Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeff Sagansky   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director James B. Archer   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Joy Berry   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Barbara J. Faulkenberry   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Linda Medler   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Stephen Robertson   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Joy Berry, Barbara 
Faulkenberry, Pamela Patenaude and Jeffrey (Jeff) Sagansky for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Tarsus Pharmaceuticals, Inc.

Meeting Date: 06/22/2023

Record Date: 04/19/2023

Country: USA

Meeting Type: Annual

Ticker: TARS

Primary ISIN: US87650L1035Primary Security ID: 87650L103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Goldberg Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Goldberg 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Andrew Goldberg 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted.



Tarsus Pharmaceuticals, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Scott Morrison   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Goldberg 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Andrew Goldberg 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForElect Director Wendy Yarno   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew Goldberg 
for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Andrew Goldberg 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR 
the remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Taseko Mines Limited

Meeting Date: 06/15/2023

Record Date: 04/24/2023

Country: Canada

Meeting Type: Annual

Ticker: TKO

Primary ISIN: CA8765111064Primary Security ID: 876511106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Anu Dhir   2.1 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert A. Dickinson   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Russell E. Hallbauer   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth W. Pickering   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Rita P. Maguire   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stuart McDonald   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Taseko Mines Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peter C. Mitchell   2.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ronald W. Thiessen   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Anu Dhir, Robert (Bob) Dickinson 
and Peter Mitchell for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

TaskUs, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: TASK

Primary ISIN: US87652V1098Primary Security ID: 87652V109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jaspar Weir Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Amit Dixit for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are further warranted for Governance Committee Member Amit Dixit given the board's 
failure to remove, or subject to a sunset requirement, the classified board structure which adversely impacts shareholder 
rights.

Mgmt ForElect Director Amit Dixit   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Amit Dixit for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are further warranted for Governance Committee Member Amit Dixit given the board's 
failure to remove, or subject to a sunset requirement, the classified board structure which adversely impacts shareholder 
rights.

Mgmt ForElect Director Michelle Gonzalez   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for Amit Dixit for serving as a non-independent member of certain key 
board committees. WITHHOLD votes are further warranted for Governance Committee Member Amit Dixit given the board's 
failure to remove, or subject to a sunset requirement, the classified board structure which adversely impacts shareholder 
rights.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 37.55 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



Taylor Morrison Home Corporation

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TMHC

Primary ISIN: US87724P1066Primary Security ID: 87724P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peter Lane Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director William H. Lyon   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Anne L. Mariucci   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director David C. Merritt   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Andrea (Andi) Owen   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Sheryl D. Palmer   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Denise F. Warren   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Christopher Yip   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Lane, David Merritt, and 
Christopher Yip is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.70 percent of the fees paid to the auditor are for 
non-audit purposes.

TBC Bank Group Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TBCG

Primary ISIN: GB00BYT18307Primary Security ID: G8705J102



TBC Bank Group Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted in the absence of any significant concerns.

Mgmt ForRe-elect Arne Berggren as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Vakhtang Butskhrikidze as 
Director

   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Tsira Kemularia as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Per Anders Fasth as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Thymios Kyriakopoulos as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Eran Klein as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Venera Suknidze as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Rajeev Sawhney as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForElect Janet Heckman as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Arne Berggren, Rajeev Sawhney, and 
Venera (Nino) Suknidze is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.



TBC Bank Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Final Dividend   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 30.2 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because only 30.2 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

TBS Holdings, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9401

Primary ISIN: JP3588600001Primary Security ID: J86656105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takeda, Shinji   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee should be held responsible for the company's continued failure to put its 
poison pill renewal to a vote.

Mgmt ForElect Director Sasaki, Takashi   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee should be held responsible for the company's continued failure to put its 
poison pill renewal to a vote.



TBS Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kawai, Toshiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugai, Tatsuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Shoichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chisaki, Masaya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashiwaki, Hitoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yagi, Yosuke   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Haruta, Makoto   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takei, Natsuko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

TDK Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6762

Primary ISIN: JP3538800008Primary Security ID: J82141136

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 53

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



TDK Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Saito, Noboru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanishi, Tetsuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishiguro, Shigenao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Shigeki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Kozue   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwai, Mutsuo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamana, Shoei   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Momozuka, 
Takakazu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishikawa, 
Masato

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Douglas K. 
Freeman

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamamoto, 
Chizuko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Fujino, 
Takashi

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Team17 Group PLC

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TM17

Primary ISIN: GB00BYVX2X20Primary Security ID: G8715B107



Team17 Group PLC

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, though it is not without concern for shareholders because: 
* The CFO received significant salary increase during the year under review. The main reason for support is: * The increase is 
consistent with previous communication to shareholders and is supported by adequate rationale.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect Christopher Bell as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Bell, Deborah 
(Debbie) Bestwick, Martin Hellawell and Penelope (Penny) Judd is warranted for lack of diversity on the board. Votes FOR Mark 
Crawford are warranted.

Mgmt ForRe-elect Deborah Bestwick as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Bell, Deborah 
(Debbie) Bestwick, Martin Hellawell and Penelope (Penny) Judd is warranted for lack of diversity on the board. Votes FOR Mark 
Crawford are warranted.

Mgmt ForRe-elect Penelope Judd as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Bell, Deborah 
(Debbie) Bestwick, Martin Hellawell and Penelope (Penny) Judd is warranted for lack of diversity on the board. Votes FOR Mark 
Crawford are warranted.

Mgmt ForRe-elect Mark Crawford as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Bell, Deborah 
(Debbie) Bestwick, Martin Hellawell and Penelope (Penny) Judd is warranted for lack of diversity on the board. Votes FOR Mark 
Crawford are warranted.

Mgmt ForRe-elect Martin Hellawell as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Bell, Deborah 
(Debbie) Bestwick, Martin Hellawell and Penelope (Penny) Judd is warranted for lack of diversity on the board. Votes FOR Mark 
Crawford are warranted.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Team17 Group PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

TeamViewer SE

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: TMV

Primary ISIN: DE000A2YN900Primary Security ID: D8T895100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023, for 
the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements Until 
2024 AGM

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration report is broadly in 
line with best practice standards in Germany and no significant concerns were identified.

Mgmt ForApprove Increase in Size of Board to 
Eight Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted due to lack of concerns.



TeamViewer SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Abraham Peled to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Axel Salzmann to the Supervisory 
Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Joerg Rockenhaeuser to the 
Supervisory Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Stefan Dziarski to the 
Supervisory Board

   7.4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Ralf Dieter to the Supervisory 
Board

   7.5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Swantje Conrad to the 
Supervisory Board, if Item 6 is 
Accepted

   7.6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForElect Christina Stercken to the 
Supervisory Board, if Item 6 is 
Accepted

   7.7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Abraham (Abe) Peled, Joerg 
Rockenhaeuser and Axel Salzmann is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted at this time.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Mgmt ForApprove Remuneration Policy   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed remuneration policy is broadly in line 
with market practice and SRD II.



TeamViewer SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   11 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForAuthorize Use of Financial Derivatives 
when Repurchasing Shares

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

TechMatrix Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3762

Primary ISIN: JP3545130001Primary Security ID: J82271107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yuri, Takashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoda, Yoshihisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yai, Takaharu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Takeshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasutake, Hiroaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Kaifu, Michi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horie, Ari   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sasaki, Hideyuki

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TechMatrix Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Takayama, Ken

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Miura, Ryota

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sugihara, Akio

   2.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

TechTarget, Inc.

Meeting Date: 06/06/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: TTGT

Primary ISIN: US87874R1005Primary Security ID: 87874R100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Cotoia Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Marino and Christina Van 
Houten is warranted for lack of diversity on the board. A vote FOR Michael (Mike) Cotoia is warranted at this time.

Mgmt ForElect Director Roger M. Marino   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Marino and Christina Van 
Houten is warranted for lack of diversity on the board. A vote FOR Michael (Mike) Cotoia is warranted at this time.

Mgmt ForElect Director Christina Van Houten   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Marino and Christina Van 
Houten is warranted for lack of diversity on the board. A vote FOR Michael (Mike) Cotoia is warranted at this time.

Mgmt ForRatify Stowe & Degon, LLC as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * The company has not disclosed any short and 
long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback policy, 
CEO stock ownership guidelines, or stock holding period requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Techtronic Industries Co., Ltd.

Meeting Date: 05/12/2023

Record Date: 05/09/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 669

Primary ISIN: HK0669013440Primary Security ID: Y8563B159

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Horst Julius Pudwill as Director   3a For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Joseph Galli Jr. as Director   3b For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Frank Chi Chung Chan as 
Director

   3c For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForElect Robert Hinman Getz as Director   3d For

Additional Policy Rationale: A vote FOR all nominees is warranted.

Mgmt ForAuthorize Board to Fix Remuneration 
of Directors

   3e For

Additional Policy Rationale: Director fees at Hong Kong-listed companies are usually reasonable. In the absence of known 
concerns over director remuneration at the company, a vote FOR this proposal is warranted.

Mgmt ForApprove Deloitte Touche Tohmatsu as 
Auditors and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5 For

Additional Policy Rationale: A vote FOR the general share issuance mandate is warranted for the following: * The share 
issuance limit does not exceed 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * 
The company has specified a discount limit which is 10 percent for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove the Amendments to Share 
Award Scheme

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The company could be considered a 
mature company, and the limit under the SAS, together with other share incentive schemes of the company, exceeds 5 percent 
of the company's issued capital. * Performance conditions and meaningful vesting periods have not been disclosed. * The 
directors eligible to receive awards under the SAS are involved in the administration of the scheme. * The proposed 
amendments to the SAS do not address the current negative features of the scheme.



Techtronic Industries Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove the Amendments to Share 
Option Scheme

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The company could be considered a 
mature company, and the limit under the Scheme, together with other share incentive schemes of the company, exceeds 5 
percent of the company's issued capital. * Performance conditions and meaningful vesting periods have not been disclosed. * 
The directors eligible to receive options under the Scheme are involved in the administration of the scheme. * The proposed 
amendments to the Scheme do not address the current negative features of the scheme.

Tecnicas Reunidas SA

Meeting Date: 06/28/2023

Record Date: 06/23/2023

Country: Spain

Meeting Type: Annual

Ticker: TRE

Primary ISIN: ES0178165017Primary Security ID: E9055J108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Consolidated and Standalone 
Financial Statements

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concern regarding the accounts presented or 
audit procedures used.

Mgmt ForApprove Non-Financial Information 
Statement

   2 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of specific concern about the non-financial 
information reported by the company.

Mgmt ForApprove Allocation of Income   3 For

Additional Policy Rationale: A vote FOR this item is warranted due to a lack of concerns about the proposed income allocation.

Mgmt ForApprove Discharge of Board   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted as there is no evidence that the board or the management 
have not fulfilled their fiduciary duties.

Mgmt ForRenew Appointment of Deloitte as 
Auditor

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForFix Number of Directors at 10   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the proposed board size would remain within the 
15-director limit as per local code of best practice.

Mgmt ForAuthorize Share Repurchase Program   7 For

Additional Policy Rationale: A vote FOR the share repurchase mandate is warranted as the volume and duration provisions are 
within recommended limits and there are no concerns over the company's use of past mandates.

Mgmt ForAuthorize Board to Ratify and Execute 
Approved Resolutions

   8 For

Additional Policy Rationale: A vote FOR this standard resolution is warranted as it provides the board with the means to carry 
out the agreements validly adopted by the general meeting.

Mgmt ForAdvisory Vote on Remuneration Report   9 For

Additional Policy Rationale: A vote FOR the company's remuneration report is warranted due to a lack of material concerns 
about the company's remuneration practices in FY under review.



Teijin Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3401

Primary ISIN: JP3544000007Primary Security ID: J82270117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Uchikawa, Akimoto Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Eiji   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriyama, Naohiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanishi, Noboru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yoichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Masaru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuya, Masaaki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Minami, Tamie   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shimai, 
Masanori

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tsuji, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Teladoc Health, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: TDOC

Primary ISIN: US87918A1051Primary Security ID: 87918A105



Teladoc Health, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Karen L. Daniel Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sandra L. Fenwick   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jason Gorevic   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Catherine A. Jacobson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Thomas G. McKinley   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kenneth H. Paulus   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David L. Shedlarz   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Mark Douglas Smith   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David B. Snow, Jr.   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Snow Jr., Sandra Fenwick, 
Kenneth Paulus and Mark Smith is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForApprove Omnibus Stock Plan   3 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The three-year average burn rate is excessive; * The disclosure of change-in-control ("CIC") vesting treatment is 
incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to accelerate vesting.



Teladoc Health, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the purchase price is reasonable, the number of shares 
reserved is relatively conservative, and the offering period is within the limits prescribed by Section 423 of the Internal Revenue 
Code.

Mgmt ForRatify Ernst & Young LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.99 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest that support for this proposal is warranted.

Telefonica Deutschland Holding AG

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: O2D

Primary ISIN: DE000A1J5RX9Primary Security ID: D8T9CK101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.18 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.



Telefonica Deutschland Holding AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for the 2024 Interim 
Financial Statements Until the 2024 
AGM

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There is insufficient ex-post 
disclosure to explain performance achievements underlying variable payouts for the year. * The application of the discretionary 
component under the STI has not been well explained. * Outstanding variable awards for a former executive were settled 
prematurely in connection with their departure.

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * The restricted share plan allows for 
discretionary payments. Although the policy describes this is restricted to attracting and retaining individuals, this can be 
interpreted very broadly. * Up to 30 percent of the STI is determined on a discretionary basis via the Telefonica SA component. 
* The two long-term incentive plans have a three-year vesting period, which is less than the four years recommended by the 
German Corporate Governance Code. * The remuneration policy contains a degree of complexity from an external perspective 
given the multiple plans, combined with an overall low level of transparency, considering that concrete KPIs or metric 
weightings are disclosed.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Telephone and Data Systems, Inc.

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: TDS

Primary ISIN: US8794338298Primary Security ID: 879433829

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Clarence A. Davis Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee member George Off for lack of diversity on 
the board. Concerns are further raised to Governance Committee member George Off for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director George W. Off   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee member George Off for lack of diversity on 
the board. Concerns are further raised to Governance Committee member George Off for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision.



Telephone and Data Systems, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wade Oosterman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee member George Off for lack of diversity on 
the board. Concerns are further raised to Governance Committee member George Off for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision.

Mgmt ForElect Director Dirk S. Woessner   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because the board is not majority 
independent. WITHHOLD votes are warranted for incumbent nominating committee member George Off for lack of diversity on 
the board. Concerns are further raised to Governance Committee member George Off for maintaining a multi-class capital 
structure that is not subject to a reasonable time-based sunset provision.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForApprove Non-Employee Director Stock 
Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The shareholder value transfer appears to be 
within a reasonable range; and * The equity burn rate is reasonable.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstApprove Recapitalization Plan for all 
Stock to Have One-vote per Share

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as providing that all shares have an equal, one vote per 
share would promote accountability to shareholders and is a standard practice of good corporate governance.

Telix Pharmaceuticals Limited

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: Australia

Meeting Type: Annual

Ticker: TLX

Primary ISIN: AU000000TLX2Primary Security ID: Q8973A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2a Elect H Kevin McCann as Director Mgmt For Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Harry Kevin McCann and Mark Nelson 
for lack of diversity on the board.

Mgmt ForElect Mark Nelson as Director   2b Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Harry Kevin McCann and Mark Nelson 
for lack of diversity on the board.



Telix Pharmaceuticals Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Issuance of Performance 
Share Appreciation Rights to Christian 
Behrenbruch

   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. The FY23 LTI grant is linked to performance milestones 
(i.e. ProstACT Global Phase III interim read-out and pre-pivotal trial meeting completed with a major regulator for one of the 
company’s rare disease therapy programs) and EBITRD hurdles, which are well disclosed and sufficiently aligned with 
shareholder interests. The quantum of the LTI grant is not excessive and the financial performance measure of EBITRD (with 
two-thirds weighting) is subject to scaled vesting. Concerns are raised to highlight the use for a 'discounted fair value' for the 
allocation of SARs to the CEO to compensate for the probability that performance measures are not achieved. While the 
quantum of the FY23 grant is modest and below the median of peers, shareholders may be concerned regarding the use of a 
discounted fair value in subsequent years.

Mgmt NoneApprove Remuneration Report   4 For

Additional Policy Rationale: A qualified vote FOR the remuneration report is warranted given that no material disconnect 
between pay, performance and shareholder interests is identified for the period under review. Fixed remuneration and STI 
bonuses are not excessive and sufficiently consistent with the size and nature of the company at present and results in FY22. 
The qualification is to note concerns for: * absent and inferior disclosure regarding STI performance targets and sign on 
bonuses. * absence of transparency regarding the quantum and extent of pro rating of FY22 LTI grants to new executives who 
were appointed during the year. * continued absence of minimum shareholding guidelines for executives and non-executive 
directors.

Tenable Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: TENB

Primary ISIN: US88025T1025Primary Security ID: 88025T102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John C. Huffard, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees John Huffard Jr., A. Brooke Seawell, and 
Raymond (Ray) Vicks Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees John Huffard Jr., A. Brooke Seawell, and Raymond (Ray) Vicks Jr. given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director A. Brooke Seawell   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees John Huffard Jr., A. Brooke Seawell, and 
Raymond (Ray) Vicks Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees John Huffard Jr., A. Brooke Seawell, and Raymond (Ray) Vicks Jr. given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Raymond Vicks, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees John Huffard Jr., A. Brooke Seawell, and 
Raymond (Ray) Vicks Jr. for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees John Huffard Jr., A. Brooke Seawell, and Raymond (Ray) Vicks Jr. given the board's failure to remove, or subject to a 
sunset requirement, the supermajority vote requirement to enact certain changes to the governing documents and the 
classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Tenable Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Tenet Healthcare Corporation

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: THC

Primary ISIN: US88033G4073Primary Security ID: 88033G407

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Robert Kerrey Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director James L. Bierman   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Richard W. Fisher   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Meghan M. FitzGerald   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Cecil D. Haney   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Christopher S. Lynch   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Richard J. Mark   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Tammy Romo   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Tenet Healthcare Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Saumya Sutaria   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Nadja Y. West   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Bierman, Meghan (Meg) 
FitzGerald, Cecil Haney and Nadja West is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstReport on Policies Regarding Patients' 
Right to Access Abortions in 
Emergencies

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as shareholders would benefit from more specific 
information on the potential risks associated with the company's abortion policies, specifically on pregnant patients' rights to 
access abortion in medical emergencies. This would also ensure that the company is complying and aligned with law, 
specifically, The Emergency Medical Treatment and Active Labor Act (EMTALA).

TENMA Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7958

Primary ISIN: JP3547800007Primary Security ID: J82958109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hirono, Hirohiko Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagai, Yuichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noritake, Masaru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TENMA Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hoshi, Kenichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurahashi, Hirofumi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Lei-Isabelle Nakao   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hara, Kazuhiko

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Goto, Hirotaka

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Nishida, Miyo

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsuyama, Shoji

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Teradyne, Inc.

Meeting Date: 05/12/2023

Record Date: 03/16/2023

Country: USA

Meeting Type: Annual

Ticker: TER

Primary ISIN: US8807701029Primary Security ID: 880770102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Timothy E. Guertin Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter Herweck   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Teradyne, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mercedes Johnson   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ernest E. Maddock   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marilyn Matz   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gregory S. Smith   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ford Tamer   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul J. Tufano   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Timothy Guertin, Peter Herweck and 
Marilyn Matz is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concern is noted, a vote FOR this proposal is warranted. Annual incentives are 
primarily based on pre-set financial goals, and long-term incentives are a majority performance-based over a multi-year period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.53 percent of the fees paid to the auditor are for 
non-audit purposes.

Terex Corporation

Meeting Date: 05/18/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: TEX

Primary ISIN: US8807791038Primary Security ID: 880779103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paula H. J. 
Cholmondeley

Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.



Terex Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Donald DeFosset   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director John L. Garrison, Jr.   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Thomas J. Hansen   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Sandie O'Connor   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Christopher Rossi   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Andra Rush   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director David A. Sachs   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Sachs, Paula Cholmondeley, 
Donald (Don) DeFosset Jr., Thomas Hansen, and Christopher Rossi is warranted for lack of diversity on the board. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Terumo Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4543

Primary ISIN: JP3546800008Primary Security ID: J83173104



Terumo Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 21

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Allow Virtual Only 
Shareholder Meetings

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takagi, Toshiaki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Shinjiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatano, Shoji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Kazunori   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kunimoto, Norimasa   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Yukiko   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Hidenori   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Keiya   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Shibazaki, Takanori

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakamura, Masaichi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uno, Soichiro

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Terumo Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Sakaguchi, Koichi

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tesco Plc

Meeting Date: 06/16/2023

Record Date: 06/14/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TSCO

Primary ISIN: GB00BLGZ9862Primary Security ID: G8T67X102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Caroline Silver as Director   4 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt NoneRe-elect John Allan as Director 
(WITHDRAWN)

   5 Abstain

Mgmt ForRe-elect Melissa Bethell as Director   6 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Bertrand Bodson as Director   7 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Thierry Garnier as Director   8 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Stewart Gilliland as Director   9 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Byron Grote as Director   10 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.



Tesco Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ken Murphy as Director   11 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Imran Nawaz as Director   12 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Alison Platt as Director   13 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForRe-elect Karen Whitworth as Director   14 For

Additional Policy Rationale: Item 4 and 6-14 A vote FOR these Directors is warranted as no significant concerns have been 
identified. Note that Item 5 has been withdrawn.

Mgmt ForReappoint Deloitte LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.2 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Shares   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Tesla, Inc.

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: TSLA

Primary ISIN: US88160R1014Primary Security ID: 88160R101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elon Musk Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee member Robyn Denholm is warranted for lack 
of diversity on the board. A vote AGAINST new nominee and former executive JB Straubel given independence concerns as well 
as potential conflicts of interest and inadequate oversight. A vote AGAINST Audit Committee Chair Robyn Denholm is further 
warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the 
company's stock by certain directors and executives. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * A vote AGAINST board chair Robyn Denholm is also warranted given that the 
chair of the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise 
the management of risks to the company and its shareholders, and should therefore be held the most accountable for poor 
board oversight of ESG risk exposures at the firm. A vote FOR the remaining directors is warranted at this time.

Mgmt ForElect Director Robyn Denholm   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee member Robyn Denholm is warranted for lack 
of diversity on the board. A vote AGAINST new nominee and former executive JB Straubel given independence concerns as well 
as potential conflicts of interest and inadequate oversight. A vote AGAINST Audit Committee Chair Robyn Denholm is further 
warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the 
company's stock by certain directors and executives. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * A vote AGAINST board chair Robyn Denholm is also warranted given that the 
chair of the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise 
the management of risks to the company and its shareholders, and should therefore be held the most accountable for poor 
board oversight of ESG risk exposures at the firm. A vote FOR the remaining directors is warranted at this time.

Mgmt ForElect Director JB Straubel   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent Nominating Committee member Robyn Denholm is warranted for lack 
of diversity on the board. A vote AGAINST new nominee and former executive JB Straubel given independence concerns as well 
as potential conflicts of interest and inadequate oversight. A vote AGAINST Audit Committee Chair Robyn Denholm is further 
warranted given concerns on the risk oversight function of the board, in light of the pledging of a significant amount of the 
company's stock by certain directors and executives. Significant risks to shareholders stemming from severe ESG controversies 
have been identified at the company, which reflects a failure by the board to proficiently guard against and manage material 
environmental, social and governance risks. * A vote AGAINST board chair Robyn Denholm is also warranted given that the 
chair of the board ultimately shoulders the most responsibility amongst all board members for failing to effectively supervise 
the management of risks to the company and its shareholders, and should therefore be held the most accountable for poor 
board oversight of ESG risk exposures at the firm. A vote FOR the remaining directors is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Reported compensation for all NEOs, other than the CEO, consisted only of base salaries and 401K 
matching contributions, as the company does not maintain an annual incentive program nor make regular annual equity grants. 
Investors should continue to monitor pay outcomes, as the company's grant practices are periodic in nature and the most 
recent grants made to executives in prior years have been sizable. However, at this time, a vote FOR this proposal is 
warranted.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 21.99 percent of the fees paid to the auditor are for 
non-audit purposes.



Tesla, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Key-Person Risk and Efforts 
to Ameliorate It

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the risks inherent in this request outweigh 
any potential benefits.

TETRA Technologies, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: TTI

Primary ISIN: US88162F1057Primary Security ID: 88162F105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark E. Baldwin Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Thomas R. Bates, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Christian A. Garcia   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director John F. Glick   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gina A. Luna   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Brady M. Murphy   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Sharon B. McGee   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Shawn D. Williams   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John (Jay) Glick, 
Gina Luna, and Sharon McGee for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



TETRA Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForEliminate Supermajority Vote 
Requirement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement enhances shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForProvide Right to Call Special Meeting   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to call special meetings would enhance 
shareholder rights. Shareholder approval of this proposal would result in the immediate provision of the right to call special 
meetings with a 25-percent ownership threshold. A shareholder proposal on ballot (Item 11) requests the provision of the right 
with a 10-percent ownership threshold, which shareholders may view as a more reasonable threshold.

Mgmt ForAmend Certificate of Incorporation   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the simplification of the certificate and removal of 
obsolete amendments do not materially or adversely impact shareholder rights.

Mgmt ForAdopt NOL Rights Plan (NOL Pill)   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The terms of the NOL pill appear reasonable, and the 
deferred tax assets generated from the company's net operating losses are material and, if utilized, would provide an economic 
benefit to the company.

Mgmt ForRatify Grant Thornton LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

SH AgainstProvide Right to Call a Special Meeting 
at a 10 Percent Ownership Threshold

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted. This shareholder proposal includes a 10 percent ownership 
threshold which shareholders may view as a more reasonable threshold than the 25 percent threshold proposed by 
management. This proposal would also represent an enhancement to shareholder rights, as shareholders do not currently have 
the right to call special meetings.

Teva Pharmaceutical Industries Limited

Meeting Date: 06/15/2023

Record Date: 05/08/2023

Country: Israel

Meeting Type: Annual

Ticker: TEVA

Primary ISIN: IL0006290147Primary Security ID: M8769Q102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Meeting for ADR Holders Mgmt

Mgmt ForElect Director Sol J. Barer   1A Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Sol Barer and Janet Vergis is warranted for lack of diversity 
on the board.



Teva Pharmaceutical Industries Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtElect Director Michal 
Braverman-Blumenstyk *Withdrawn 
Resolution*

   1B

Additional Policy Rationale: A vote AGAINST incumbent nominees Sol Barer and Janet Vergis is warranted for lack of diversity 
on the board.

Mgmt ForElect Director Janet S. Vergis   1C Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Sol Barer and Janet Vergis is warranted for lack of diversity 
on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Kesselman & Kesselman as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.00 percent of the fees paid to the auditor are for 
non-audit purposes.

TG Therapeutics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TGTX

Primary ISIN: US88322Q1085Primary Security ID: 88322Q108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Laurence N. Charney Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.

Mgmt ForElect Director Yann Echelard   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.

Mgmt ForElect Director Kenneth Hoberman   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.



TG Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel Hume   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.

Mgmt ForElect Director Sagar Lonial   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.

Mgmt ForElect Director Michael S. Weiss   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Yann Echelard, 
Daniel Hume and Sagar Lonial for lack of diversity on the board. WITHHOLD votes are warranted for all director nominees (i) 
for maintaining a long-term poison pill that has not been ratified by shareholders, and (ii) for failure to address the lack of 
majority support for the re-election of Yann Echelard, Daniel Hume, and Sagar Lonial at last year's annual meeting. WITHHOLD 
votes are further warranted for Compensation Committee members Laurence Harney, Yann Echelard, Kenneth Hoberman, 
Daniel Hume and Sagar Lonial, due to the committee's poor responsiveness to last year's failed say-on-pay vote result.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The committee demonstrated poor responsiveness to 
last year's failed say-on-pay vote result. The proxy does not disclose specific engagement efforts, concerns which led 
shareholders to vote against last year's proposal, or actions taken in respect of concerns or the failed vote result. Additionally, 
an unmitigated pay-for-performance misalignment is identified. The CEO's stock option award was less than his contractual 
award, but was nevertheless relatively large. The award also lacked performance-vesting criteria, in contrast to the annual 
grants of performance equity contemplated under his employment agreement. Additionally, one NEO received multiple equity 
awards with a performance goal that overlaps with the sole STI metric. Lastly, the CEO's target STI opportunity is relatively 
large. A vote AGAINST this proposal is further warranted because: * The company has not disclosed any short- and long-term 
E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock 
ownership guidelines, or stock holding period requirements.

Mgmt ForIncrease Authorized Common Stock   4 Against

Additional Policy Rationale: While the size of the requested increase is reasonable, a vote AGAINST this proposal is warranted 
because the company has demonstrated imprudent use of its common shares by maintaining a non-shareholder approved 
poison pill.

T-Gaia Corp.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3738

Primary ISIN: JP3893700009Primary Security ID: J8337D108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 37.5

Mgmt For For



T-Gaia Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ishida, Masato   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugai, Hiroyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueji, Hiroyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashiki, Katsuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Asaba, Toshiya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Deguchi, Kyoko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamata, Junichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morohoshi, Toshio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Yoshisada   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The 77 Bank, Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8341

Primary ISIN: JP3352000008Primary Security ID: J71348106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



The 77 Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ujiie, Teruhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Hidefumi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onodera, Yoshikazu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muranushi, Masanori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ibuka, Shuichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuyama, Emiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Otaki, Seiichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Oyama, Shigenori   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Fukuda, Kazuo   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Koichi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamaura, Masai

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.



The 77 Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Ushio, Yoko

   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Miura, Naoto

   3.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Endo, Shinya

   3.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

The Allstate Corporation

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: ALL

Primary ISIN: US0200021014Primary Security ID: 020002101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Donald E. Brown Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kermit R. Crawford   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Richard T. Hume   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Margaret M. Keane   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Siddharth N. Mehta   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jacques P. Perold   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



The Allstate Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Andrea Redmond   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Gregg M. Sherrill   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Judith A. Sprieser   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Perry M. Traquina   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Monica Turner   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Thomas J. Wilson   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gregg Sherrill, Donald Brown, 
Margaret Keane and Andrea Redmond is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * Excessive differentials 
between CEO pay and the pay of other named executive officers at the firm; * A majority of equity awards to the CEO are not 
tied to performance-contingent pay elements; and * High CEO pay relative to company performance compared to the 
company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

The Awa Bank Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8388

Primary ISIN: JP3126800006Primary Security ID: J03612108



The Awa Bank Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nagaoka, Susumu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Fukunaga, Takehisa   1.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yamato, Shiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Hirokazu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Masahiro   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mikawa, Hiroaki   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Teruaki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Onishi, Yasuo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hamao, Katsuya

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yabe, Takeshi

   2.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

The Bancorp, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: TBBK

Primary ISIN: US05969A1051Primary Security ID: 05969A105



The Bancorp, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James J McEntee, III Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Michael J. Bradley   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Matthew N. Cohn   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Cheryl D. Creuzot   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director John M. Eggemeyer   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Hersh Kozlov   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Damian M. Kozlowski   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director William H. Lamb   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Daniela A. Mielke   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForElect Director Stephanie B. Mudick   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Matthew (Matt) Cohn, William Lamb 
and Daniela Mielke is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted at this 
time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials exist between CEO pay and 
the pay of other named executive officers at the firm; and * CEO pay is high in relation to company peer group CEO median 
pay levels.



The Bancorp, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.82 percent of the fees paid to the auditor are for 
non-audit purposes.

The Bank of Kyoto, Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8369

Primary ISIN: JP3251200006Primary Security ID: J03990108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 80

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Doi, Nobuhiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yasui, Mikiya   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hata, Hiroyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuno, Minako   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Habuchi, Kanji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motomasa, Etsuji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otagiri, Junko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oyabu, Chiho   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Bank of Kyoto, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ueki, Eiji   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Wada, 
Minoru

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Formation of Holding 
Company

   4 For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * This transaction will bring about no changes to 
shareholders' relative ownership interests in the company.

SH AgainstApprove Additional Special Dividend of 
JPY 62

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The bank fails to present a 
convincing rationale why the proposed additional dividend payment, resulting in a payout ratio of 55 percent, cannot be 
possible.

SH AgainstInitiate Share Repurchase Program   6 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the bank to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

The Beauty Health Company

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: SKIN

Primary ISIN: US88331L1089Primary Security ID: 88331L108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael D. Capellas Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Capellas, Julius Few and Brian Miller for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael (Mike) Capellas, Julius Few, and Brian Miller given the board's failure to remove, or subject to a 
sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the charter, each 
of which adversely impacts shareholder rights.

Mgmt ForElect Director Julius Few   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Capellas, Julius Few and Brian Miller for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael (Mike) Capellas, Julius Few, and Brian Miller given the board's failure to remove, or subject to a 
sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the charter, each 
of which adversely impacts shareholder rights.

Mgmt ForElect Director Brian Miller   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael (Mike) 
Capellas, Julius Few and Brian Miller for lack of diversity on the board. WITHHOLD votes are further warranted for Governance 
Committee members Michael (Mike) Capellas, Julius Few, and Brian Miller given the board's failure to remove, or subject to a 
sunset requirement, the classified board and the supermajority vote requirement to enact certain changes to the charter, each 
of which adversely impacts shareholder rights.



The Beauty Health Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.50 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

The Boston Beer Company, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: SAM

Primary ISIN: US1005571070Primary Security ID: 100557107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Meghan V. Joyce Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jean-Michel 
Valette, Meghan Joyce and Michael Spillane for lack of diversity on the board. WITHHOLD votes are warranted for all director 
nominees because the board is not majority independent. WITHHOLD votes are further warranted for Governance Committee 
members Jean-Michel Valette, Meghan Joyce, and Michael Spillane for maintaining a multi-class structure that is not subject to 
a reasonable time-based sunset provision.

Mgmt ForElect Director Michael Spillane   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jean-Michel 
Valette, Meghan Joyce and Michael Spillane for lack of diversity on the board. WITHHOLD votes are warranted for all director 
nominees because the board is not majority independent. WITHHOLD votes are further warranted for Governance Committee 
members Jean-Michel Valette, Meghan Joyce, and Michael Spillane for maintaining a multi-class structure that is not subject to 
a reasonable time-based sunset provision.

Mgmt ForElect Director Jean-Michel Valette   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Jean-Michel 
Valette, Meghan Joyce and Michael Spillane for lack of diversity on the board. WITHHOLD votes are warranted for all director 
nominees because the board is not majority independent. WITHHOLD votes are further warranted for Governance Committee 
members Jean-Michel Valette, Meghan Joyce, and Michael Spillane for maintaining a multi-class structure that is not subject to 
a reasonable time-based sunset provision.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Some concerns are raised by the somewhat 
limited disclosure in the annual and long-term incentive programs, as well as the decision to adjust performance goals for 
mid-flight bonus awards with limited rationale. However, these concerns are mitigated as CEO Burwick remained subject to the 
unadjusted annual incentive objectives, earning no award payout in line with company performance. Moreover, annual and 
long-term incentives were sufficiently performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



The Buckle, Inc.

Meeting Date: 06/05/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: BKE

Primary ISIN: US1184401065Primary Security ID: 118440106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Daniel J. Hirschfeld Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Dennis H. Nelson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Thomas B. Heacock   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Kari G. Smith   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Hank M. Bounds   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Bill L. Fairfield   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Bruce L. Hoberman   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Michael E. Huss   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Shruti S. Joshi   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Angie J. Klein   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.



The Buckle, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John P. Peetz, III   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director Karen B. Rhoads   1.12 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForElect Director James E. Shada   1.13 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bruce Hoberman, 
Angie Klein, John (Jack) Peetz III and James Shada for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Restricted Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains an auto-accelerated equity vesting change-in-control 
provision; and * The company has not disclosed any risk mitigators, such as a clawback policy, CEO stock ownership 
guidelines, or stock holding period requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

The Carlyle Group Inc.

Meeting Date: 05/30/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: CG

Primary ISIN: US14316J1088Primary Security ID: 14316J108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William E. Conway, Jr. Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawton Fitt and 
Anthony Welters for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Lawton W. Fitt   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawton Fitt and 
Anthony Welters for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mark S. Ordan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawton Fitt and 
Anthony Welters for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



The Carlyle Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anthony Welters   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Lawton Fitt and 
Anthony Welters for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.05 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForDeclassify the Board of Directors   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Annual bonuses for most continuing NEOs were 
discretionary and the proxy does not disclose a meaningful cap on the CIO's sizable carried interest payments. Additionally, 
annual PRSUs utilize an annual performance period and one metric overlaps with a metric and performance period 
corresponding to a FY21 equity award. Moreover, the former CEO received a sizable discretionary equity grant which, although 
forfeited, raises structural concerns and reflects a repeated company practice of providing supplemental equity awards. 
Concerns are also raised regarding the new CEO's exceedingly large five-year front-loaded inducement equity grant. Although 
majority performance-conditioned, there are structural concerns identified.

SH ForAdopt Simple Majority Vote   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that elimination of the supermajority vote requirement 
enhances shareholder rights.

The Charles Schwab Corporation

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SCHW

Primary ISIN: US8085131055Primary Security ID: 808513105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marianne C. Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Frank Herringer is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Frank C. Herringer   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Frank Herringer is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Gerri K. Martin-Flickinger   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Frank Herringer is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Todd M. Ricketts   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Frank Herringer is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



The Charles Schwab Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carolyn 
Schwab-Pomerantz

   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Frank Herringer is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; * The company maintains a modified single trigger change-in-control agreement 
provision; and * The company maintains an auto-accelerated equity vesting change-in-control provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Gender/Racial Pay Gap   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from additional information 
allowing them to better measure the progress of the company's initiatives to encourage diversity, inclusion, and 
non-discriminatory treatment.

SH AgainstReport on Risks Related to 
Discrimination Against Individuals 
Including Political Views

   6 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company provides adequate disclosures related 
to its commitment to not discriminate, and there are no significant controversies related to refusal of service.

The Cheesecake Factory Incorporated

Meeting Date: 06/01/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: CAKE

Primary ISIN: US1630721017Primary Security ID: 163072101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1A Elect Director David Overton Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Edie A. Ames   1B For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Alexander L. Cappello   1C For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.



The Cheesecake Factory Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Khanh Collins   1D Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Adam S. Gordon   1E For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Jerome L. Kransdorf   1F Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Janice L. Meyer   1G For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Laurence B. Mindel   1H Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director David B. Pittaway   1I For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForElect Director Herbert Simon   1J Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jerome Kransdorf, Khanh (Connie) 
Collins, Laurence Mindel and Herbert Simon is warranted for lack of diversity on the board. A vote FOR the remaining proposed 
nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

The Chefs' Warehouse, Inc.

Meeting Date: 05/12/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: CHEF

Primary ISIN: US1630861011Primary Security ID: 163086101



The Chefs' Warehouse, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Ivy Brown Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Dominick Cerbone   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Joseph Cugine   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Steven F. Goldstone   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Alan Guarino   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Stephen Hanson   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Aylwin Lewis   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Katherine Oliver   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Christopher Pappas   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director John Pappas   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph (Joe) Cugine, Steven 
Goldstone, Alan Guarino, Stephen Hanson and Katherine Oliver is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



The Chefs' Warehouse, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A cautionary vote FOR this proposal is warranted as the compensation committee demonstrated 
only limited responsiveness to shareholder concerns following last year's low say-on-pay support.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

The Chiba Bank, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8331

Primary ISIN: JP3511800009Primary Security ID: J05670104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakuma, Hidetoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yonemoto, Tsutomu   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yamazaki, Kiyomi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Awaji, Mutsumi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makinose, Takashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Masayasu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tashima, Yuko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Chiba Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takayama, Yasuko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Fukuo, 
Hironaga

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Saito, 
Chigusa

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

The Descartes Systems Group Inc.

Meeting Date: 06/15/2023

Record Date: 05/02/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: DSG

Primary ISIN: CA2499061083Primary Security ID: 249906108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Deepak Chopra Mgmt For For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Deborah Close   1.2 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Eric A. Demirian   1.3 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Sandra Hanington   1.4 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Kelley Irwin   1.5 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Dennis Maple   1.6 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Chris Muntwyler   1.7 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Jane O'Hagan   1.8 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForElect Director Edward J. Ryan   1.9 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.



The Descartes Systems Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John J. Walker   1.10 For

Additional Policy Rationale: Vote FOR all proposed nominees as no significant concerns have been identified at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForRe-approve Shareholder Rights Plan   3 For

Additional Policy Rationale: Vote FOR the shareholder rights plan because it is a "new generation" plan that is structured to 
protect the interests of shareholders in the event of a bid for their shares.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

The Ensign Group, Inc.

Meeting Date: 05/18/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: ENSG

Primary ISIN: US29358P1012Primary Security ID: 29358P101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Barry M. Smith Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Barry Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Swati B. Abbott   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Barry Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Suzanne D. Snapper   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Barry Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John O. Agwunobi   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Barry Smith is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForIncrease Authorized Common Stock   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the request is reasonable and there are 
no substantial concerns with the company's past use of shares.

Mgmt ForAmend Certificate of Incorporation to 
Provide for Exculpation of Certain 
Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



The Ensign Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   6 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

The First Bancshares, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: FBMS

Primary ISIN: US3189161033Primary Security ID: 318916103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ted E. Parker Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ted Parker for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director J. Douglas Seidenburg   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ted Parker for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Renee Moore   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ted Parker for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Valencia M. Williamson   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ted Parker for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jonathan A. Levy   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ted Parker for lack 
of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains a single trigger change-in-control agreement 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForIncrease Authorized Common Stock   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable.



The First Bancshares, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForRatify FORVIS, LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

The Hachijuni Bank, Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8359

Primary ISIN: JP3769000005Primary Security ID: J17976101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 10

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsushita, Masaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Asai, Takahiko   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Hidai, Shohei   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Makoto   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishizawa, Hitoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamano, Miyako   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kanzawa, Eiji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.



The Hachijuni Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Tanaka, 
Takayuki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hori, Hiroshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Hartford Financial Services Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HIG

Primary ISIN: US4165151048Primary Security ID: 416515104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Larry D. De Shon Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Carlos Dominguez   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Trevor Fetter   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Donna A. James   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Kathryn A. Mikells   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Edmund Reese   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Teresa Wynn 
Roseborough

   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.



The Hartford Financial Services Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Virginia P. Ruesterholz   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Christopher J. Swift   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Matthew E. Winter   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Greig Woodring   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Larry De Shon, Carlos Dominguez, 
Donna James, Teresa Roseborough and Virginia Ruesterholz is warranted for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The STI structure raises some concern, as the committee 
retains a significant degree of discretion to adjust payouts from the formulaic funding percentage. However, for the year in 
review, the committee discretionarily reduced the funding level from the formulaic determination, and the CEO's award was 
paid out at the funding level, consistent with long-standing practice. Additionally, the company targets half of LTIs as 
performance equity, with clearly disclosed forward-looking goals and a relative TSR metric that targets out performance. 
Continued monitoring of STI payout determinations is warranted, given the extent to which discretion has the potential to 
influence payouts.

SH AgainstAdopt Time-Bound Policy to Phase Out 
Underwriting and Lending for New 
Fossil Fuel Development

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it would help shareholders better evaluate the 
company's management of climate risks from its lending and underwriting activities. Additionally, shareholders would benefit 
from a stronger alignment between the company's stated goals, its fossil fuel policy, and its actions regarding corporate 
responsibility.

The Hershey Company

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HSY

Primary ISIN: US4278661081Primary Security ID: 427866108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Pamela M. Arway Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.



The Hershey Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michele G. Buck   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Victor L. Crawford   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert M. Dutkowsky   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mary Kay Haben   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director James C. Katzman   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director M. Diane Koken   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Huong Maria T. Kraus   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Robert M. Malcolm   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Anthony J. Palmer   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Juan R. Perez   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Anthony Palmer, Robert 
Dutkowsky, James Katzman, Robert Malcom, and Juan Perez due to the company's multi-class structure which is not subject to 
a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards are based entirely on objective financial performance metrics, and the majority of 
the equity awards are conditioned on long-term financial performance metrics.



The Hershey Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Human Rights Impacts of 
Living Wage & Income Position 
Statement

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information on the company's efforts to ban 
child labor would allow investors to better understand how the company is managing human rights related risks in its supply 
chain.

The Home Depot, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: HD

Primary ISIN: US4370761029Primary Security ID: 437076102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gerard J. Arpey Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Ari Bousbib   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jeffery H. Boyd   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Gregory D. Brenneman   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director J. Frank Brown   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Albert P. Carey   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Edward P. Decker   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



The Home Depot, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Linda R. Gooden   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Wayne M. Hewett   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Manuel Kadre   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Stephanie C. Linnartz   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Paula Santilli   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Caryn Seidman-Becker   1m Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Arpey, Jeffery Boyd, Albert (Al) 
Carey, Paula Santilli and Caryn Seidman-Becker is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Annual incentive awards are based entirely on objective financial performance metrics and the majority of 
long-term incentives are conditioned on clearly disclosed performance goals.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReduce Ownership Threshold for 
Shareholders to Request Action by 
Written Consent

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that a reduction in the ownership threshold would 
provide a more meaningful written consent right for shareholders.

SH AgainstRequire Independent Board Chair   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstReport on Political Expenditures 
Congruence

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a report on the company’s congruence of political 
expenditures with stated values would enable shareholders to have a more comprehensive understanding of how the company 
oversees and manages risks related to its political partnerships.



The Home Depot, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRescind 2022 Racial Equity Audit 
Proposal

   8 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as it is contrary to principles of corporate governance 
practices that encourage companies to be responsive to shareholder proposals that are supported by a large percentage of the 
company's shareholders who voted at the annual meeting.

SH AgainstEncourage Senior Management 
Commitment to Avoid Political Speech

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Especially given the fact that there are no well-known 
controversies related to senior executives political speech, such micromanaging of senior executives speech is not necessary.

The Hong Kong and China Gas Company Limited

Meeting Date: 06/07/2023

Record Date: 06/01/2023

Country: Hong Kong

Meeting Type: Annual

Ticker: 3

Primary ISIN: HK0003000038Primary Security ID: Y33370100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: In the absence of any known issues concerning the company's audited accounts, financial 
statements, and statutory reports, a vote FOR this resolution is warranted.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine dividend proposal.

Mgmt ForElect Lee Ka-kit as Director   3.1 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka-kit Lee and Kwok-Po (David) Li are 
warranted for lack of diversity on the board. A vote AGAINST the election of Lee Ka-Kit, Andrew Fung Hau Chung, and David Li 
Kwok-Po given that they are non-independent director nominees and the board is not one-third independent. In addition, David 
Li is serving as a non-independent chair of the audit committee and remuneration committee. In the absence of any significant 
issues concerning the other nominee, a vote FOR the election of Peter Wong Wai-Yee is warranted.

Mgmt ForElect David Li Kwok-po as Director   3.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka-kit Lee and Kwok-Po (David) Li are 
warranted for lack of diversity on the board. A vote AGAINST the election of Lee Ka-Kit, Andrew Fung Hau Chung, and David Li 
Kwok-Po given that they are non-independent director nominees and the board is not one-third independent. In addition, David 
Li is serving as a non-independent chair of the audit committee and remuneration committee. In the absence of any significant 
issues concerning the other nominee, a vote FOR the election of Peter Wong Wai-Yee is warranted.

Mgmt ForElect Peter Wong Wai-yee as Director   3.3 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka-kit Lee and Kwok-Po (David) Li are 
warranted for lack of diversity on the board. A vote AGAINST the election of Lee Ka-Kit, Andrew Fung Hau Chung, and David Li 
Kwok-Po given that they are non-independent director nominees and the board is not one-third independent. In addition, David 
Li is serving as a non-independent chair of the audit committee and remuneration committee. In the absence of any significant 
issues concerning the other nominee, a vote FOR the election of Peter Wong Wai-Yee is warranted.

Mgmt ForElect Andrew Fung Hau-chung as 
Director

   3.4 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Ka-kit Lee and Kwok-Po (David) Li are 
warranted for lack of diversity on the board. A vote AGAINST the election of Lee Ka-Kit, Andrew Fung Hau Chung, and David Li 
Kwok-Po given that they are non-independent director nominees and the board is not one-third independent. In addition, David 
Li is serving as a non-independent chair of the audit committee and remuneration committee. In the absence of any significant 
issues concerning the other nominee, a vote FOR the election of Peter Wong Wai-Yee is warranted.



The Hong Kong and China Gas Company Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove PricewaterhouseCoopers as 
Auditor and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the absence of any known issues concerning the audit 
firm, its remuneration, and the way the audit was conducted.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   5.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any known issues concerning the 
proposed share repurchase.

Mgmt ForApprove Issuance of Equity or 
Equity-Linked Securities without 
Preemptive Rights

   5.2 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   5.3 Against

Additional Policy Rationale: A vote AGAINST these resolutions is warranted for the following: * The aggregate share issuance 
limit is greater than 10 percent of the relevant class of shares for issuance for cash and non-cash consideration. * The 
company has not specified the discount limit for issuance for cash and non-cash consideration.

The Howard Hughes Corporation

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: HHC

Primary ISIN: US44267D1072Primary Security ID: 44267D107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William A. Ackman Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David Eun   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Adam Flatto   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Beth Kaplan   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



The Howard Hughes Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Allen Model   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director David O'Reilly   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director R. Scot Sellers   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven Shepsman   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Mary Ann Tighe   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Anthony Williams   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Adam Flatto, Beth Kaplan, Steven 
Shepsman, Mary Ann Tighe and Anthony Williams is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

The Hyakugo Bank, Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8368

Primary ISIN: JP3793800008Primary Security ID: J22890107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7

Mgmt For For



The Hyakugo Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ito, Toshiyasu   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Sugiura, Masakazu   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yamazaki, Kei   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Tetsuya   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arakida, Yutaka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Urata, Yasuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Nagahisa   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kawakita, Hisashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nishioka, Keiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nakamura, Atsushi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Tsuruoka, 
Shinji

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Kawabata, 
Ikuko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstInitiate Share Repurchase Program   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind Hyakugo Bank to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.



The Hyakugo Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstApprove Additional Allocation of 
Income so that Annual Dividend per 
Share Equals to JPY 24

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * When concerns are raised over 
the bank's capital policy, management's counter-arguments are vague, and do not constitute a compelling argument against 
the additional dividend proposal by a shareholder calling on the bank to pay out an additional JPY 11 per share, resulting in a 
payout ratio of 42 percent.

SH AgainstAppoint Shareholder Director Nominee 
Maeda, Tomoki

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent fails to 
explain how his experience and knowledge would specifically add value to the board, beyond generalities.

The Interpublic Group of Companies, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: IPG

Primary ISIN: US4606901001Primary Security ID: 460690100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jocelyn Carter-Miller Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary J. Steele Guilfoile   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dawn Hudson   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Philippe Krakowsky   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jonathan F. Miller   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Patrick Q. Moore   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Linda S. Sanford   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



The Interpublic Group of Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David M. Thomas   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director E. Lee Wyatt Jr.   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Thomas, Jocelyn Carter-Miller, 
Mary Guilfoile, Dawn Hudson, Jonathan (Jon) Miller, and Linda Sanford is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Pricewaterhousecoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.74 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentive awards are largely based on objective 
metrics and long-term awards are primarily performance-based, though there is some concern regarding the lack of forward 
disclosed target goals for long-term cash and equity grants.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

The Japan Steel Works Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5631

Primary ISIN: JP3721400004Primary Security ID: J27743129

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 29

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsuo, Toshio   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee, as the top executive, 
should be held responsible for the lengthy and massive amount of misconduct at its subsidiary.

Mgmt ForElect Director Deguchi, Junichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kikuchi, Hiroki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Japan Steel Works Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inoue, Shigeki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibata, Motoyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakanishi, Yoshiyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsui, Hisao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuriki, Yasuyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Junko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mito, Shingo   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yamaguchi, 
Saori

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Keiyo Bank, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8544

Primary ISIN: JP3281600001Primary Security ID: J05754106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 11

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kumagai, Toshiyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Tatsushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Keiyo Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Akiyama, Katsusada   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Kiyo Bank, Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8370

Primary ISIN: JP3248000006Primary Security ID: J34082115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsuoka, Yasuyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Haraguchi, Hiroyuki   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yokoyama, Tatsuyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maruoka, Norio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizobuchi, Sakae   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asamoto, Etsuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishikawa, Ryuji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kurahashi, Hiroyuki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishida, Megumi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Kiyo Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Hori, Tomoko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Adachi, Motohiro

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Kroger Co.

Meeting Date: 06/22/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: KR

Primary ISIN: US5010441013Primary Security ID: 501044101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Nora A. Aufreiter Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kevin M. Brown   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Elaine L. Chao   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anne Gates   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen M. Hoguet   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director W. Rodney McMullen   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Clyde R. Moore   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ronald L. Sargent   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director J. Amanda Sourry Knox 
(Amanda Sourry)

   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Mark S. Sutton   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



The Kroger Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ashok Vemuri   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are reasonably aligned for the year 
in review. Annual incentives are primarily based on pre-set objective metrics. In addition, half of the targeted long-term 
incentives are performance based with disclosed forward goals and utilize a multi-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstReport on Public Health Costs Due to 
Tobacco Product Sales and the Impact 
on Overall Market

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because shareholders would benefit from increased 
disclosure regarding the company's policies and practices related to the sale of tobacco products and its risk oversight 
mechanisms for continued in-store tobacco sales.

SH AgainstReport on Charitable Contributions   6 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because the company provides sufficient information 
regarding its charitable contributions, and absent self-dealing or gross negligence, management should be afforded discretion 
in determining the company's charitable giving strategy.

SH AgainstReport on Efforts to Reduce Plastic 
Use

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the company's efforts to reduce 
its plastics use by shifting away from single-use packaging would allow shareholders to better assess the company's related 
risk management.

SH AgainstReport on Gender/Racial Pay Gap   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders could benefit from global median pay gap 
statistics that would allow them to compare and measure the progress of the company's diversity and inclusion initiatives.

SH AgainstReport on Risks of Omitting Viewpoint 
and Ideological Diversity from EEO 
Policy

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to be taking appropriate steps 
to protect itself against risks related to discrimination based on political ideology or viewpoint.

The Lion Electric Company

Meeting Date: 05/30/2023

Record Date: 04/19/2023

Country: Canada

Meeting Type: Annual

Ticker: LEV

Primary ISIN: CA5362211040Primary Security ID: 536221104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Latasha Akoma Mgmt For For



The Lion Electric Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Sheila C. Bair   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Marc Bedard   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Pierre Larochelle   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Dane L. Parker   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Ann L. Payne   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Pierre-Olivier Perras   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Michel Ringuet   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Lorenzo Roccia   1.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForElect Director Pierre Wilkie   1.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Sheila Bair, Ann Payne, 
Pierre-Olivier Perras and Lorenzo Roccia for lack of diversity on the board. Vote FOR other proposed nominees.

Mgmt ForRatify Raymond Chabot Grant 
Thornton LLP as Auditor

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.5 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

The Lovesac Company

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: LOVE

Primary ISIN: US54738L1098Primary Security ID: 54738L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Grafer Mgmt For For



The Lovesac Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Andrew R. Heyer   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jack A. Krause   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sharon M. Leite   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Walter F. McLallen   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vineet Mehra   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shawn Nelson   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Shirley Romig   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Sharon Leite, 
Walter McLallen and Shirley Romig for lack of diversity on the board. WITHHOLD votes are warranted for Andrew Heyer for 
serving as a director on more than five public company boards. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

The Macerich Company

Meeting Date: 05/31/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: MAC

Primary ISIN: US5543821012Primary Security ID: 554382101



The Macerich Company

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Peggy Alford Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Eric K. Brandt   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Edward C. Coppola   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven R. Hash   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Enrique Hernandez, Jr.   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Daniel J. Hirsch   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Marianne Lowenthal   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Thomas E. O'Hern   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven L. Soboroff   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Andrea M. Stephen   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Steven Hash, Enrique (Rick) 
Hernandez Jr., Daniel Hirsch, and Steven Soboroff is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



The Macerich Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

The Marcus Corporation

Meeting Date: 05/23/2023

Record Date: 03/08/2023

Country: USA

Meeting Type: Annual

Ticker: MCS

Primary ISIN: US5663301068Primary Security ID: 566330106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Stephen H. Marcus Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Gregory S. Marcus   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Diane Marcus 
Gershowitz

   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Allan H. Selig   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.



The Marcus Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Timothy E. Hoeksema   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Bruce J. Olson   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Philip L. Milstein   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Brian J. Stark   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Katherine M. Gehl   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Austin M. Ramirez   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philip Milstein, 
Katherine Gehl and Timothy Hoeksema for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Governance Committee members Philip Milstein, Katherine Gehl, and Timothy Hoeksema for maintaining a 
multi-class structure that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



The Mercantile Investment Trust PLC

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: MRC

Primary ISIN: GB00BF4JDH58Primary Security ID: G5997Z117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Angus Gordon Lennox as 
Director

   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForRe-elect Rachel Beagles as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForElect Julia Goh as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForRe-elect Heather Hopkins as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForRe-elect Graham Kitchen as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForRe-elect Damien Maltarp as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Angus Gordon Lennox, Rachel 
Beagles, Heather Hopkins, Graham Kitchen and Damien Maltarp is warranted for lack of diversity on the board. Votes FOR Julia 
Goh are warranted.

Mgmt ForReappoint BDO LLP as Auditors and 
Authorise Their Remuneration

   10 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has made a commitment that 
shares will only be issued at or above NAV; and * The proposed amounts and durations are within recommended limits.



The Mercantile Investment Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The Company has made a commitment that 
shares will only be issued at or above NAV; and * The proposed amounts and durations are within recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForApprove Dividend Policy   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

The Mosaic Company

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: MOS

Primary ISIN: US61945C1036Primary Security ID: 61945C103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cheryl K. Beebe Mgmt For Against

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Gregory L. Ebel   1b Against

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Timothy S. Gitzel   1c Against

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Denise C. Johnson   1d For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Emery N. Koenig   1e Against

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director James (Joc) C. O'Rourke   1f For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.



The Mosaic Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David T. Seaton   1g For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Steven M. Seibert   1h For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Joao Roberto Goncalves 
Teixeira

   1i For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Gretchen H. Watkins   1j For

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Kelvin R. Westbrook   1k Against

Additional Policy Rationale: A vote AGAINST nominating committee members Gregory (Greg) Ebel, Cheryl Beebe, Timothy 
(Tim) Gitzel, Emery Koenig, and Kelvin Westbrook is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and company performance are reasonably aligned at 
this time. A majority of the annual incentive award is conditioned on objective financial performance, and a majority of the 
company's equity grants are based on a multi-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReduce Ownership Threshold for 
Shareholders to Call Special Meeting

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the proposed 10 percent ownership threshold for 
shareholders to call a special meeting would enhance shareholders' ability to make use of the right, and the likelihood of abuse 
of the right is small.

SH AgainstReport on Efforts to Reduce GHG 
Emissions in Alignment with Paris 
Agreement Goal

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as shareholders would benefit from greater transparency on 
the company's efforts to address its value chain emissions, mitigating risks related to a transition to a lower-carbon energy 
system, and take advantage of growing opportunities.



The Musashino Bank, Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8336

Primary ISIN: JP3912800004Primary Security ID: J46883104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nagahori, Kazumasa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirai, Toshiyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otomo, Ken   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kainuma, Tsutomu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Takao   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuoka, Ryuichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sanada, Yukimitsu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kobayashi, Ayako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor 
Wakahayashi, Kazuhiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakano, 
Akira

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Necessity Retail REIT, Inc.

Meeting Date: 06/29/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: RTL

Primary ISIN: US02607T1097Primary Security ID: 02607T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lisa D. Kabnick Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Edward Weil Jr. and Lisa Kabnick because: * 
The board unilaterally adopted a bylaw amendment specifying that at least one director must be identified by the company's 
external advisor; * the company maintains a long-term poison pill with a slow-hand provision and has not submitted it to a 
shareholder vote; and * the board failed to respond to Leslie Michelson's lack of majority support in 2022 and Stanley Perla's 
and Edward Rendell's lack of majority support in 2021. WITHHOLD votes are warranted for Lisa Kabnick: * as a Governance 
Committee member, because the company's governing documents prohibit shareholders’ ability to amend the bylaws; * as the 
Governance Committee chair, because the board failed to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights; and * as an incumbent nominating committee member, for lack of 
diversity on the board.

Mgmt ForElect Director Edward M. Weil, Jr.   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Edward Weil Jr. and Lisa Kabnick because: * 
The board unilaterally adopted a bylaw amendment specifying that at least one director must be identified by the company's 
external advisor; * the company maintains a long-term poison pill with a slow-hand provision and has not submitted it to a 
shareholder vote; and * the board failed to respond to Leslie Michelson's lack of majority support in 2022 and Stanley Perla's 
and Edward Rendell's lack of majority support in 2021. WITHHOLD votes are warranted for Lisa Kabnick: * as a Governance 
Committee member, because the company's governing documents prohibit shareholders’ ability to amend the bylaws; * as the 
Governance Committee chair, because the board failed to remove, or subject to a sunset requirement, the classified board 
structure, which adversely impacts shareholder rights; and * as an incumbent nominating committee member, for lack of 
diversity on the board.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the company disclosed details regarding 
compensation expense incurred and the reimbursements made in connection with such expenses, it did not provide details on 
metrics utilized to measure performance to determine incentive pay.

THE NIPPON ROAD CO., LTD.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1884

Primary ISIN: JP3740200005Primary Security ID: J55397103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ishii, Toshiyuki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hyodo, Masakazu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



THE NIPPON ROAD CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ito, Kaoru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kasai, Toshihiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takasugi, Takeshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Taku   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimura, Nozomu   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kosao, Fumiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamamori, 
Yuichi

   2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Compensation Ceilings for 
Directors and Statutory Auditors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceilings cannot be 
regarded as excessively high.

The Nippon Signal Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6741

Primary ISIN: JP3716000009Primary Security ID: J55827117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



The Nippon Signal Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tsukamoto, Hidehiko   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Fujiwara, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kubo, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Masayoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Kazuhiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yuriko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murata, Yoshiyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Tokubuchi, Yoshitaka

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tokunaga, Takashi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tamagawa, Masayuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suzuki, Masako

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.



The Nisshin OilliO Group, Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2602

Primary ISIN: JP3677200002Primary Security ID: J57719122

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kuno, Takahisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogami, Hidetoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawarasaki, Yasushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Arata   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saegusa, Masato   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okano, Yoshiharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Isao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Machida, Emi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Eto, Naomi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Oba, 
Katsuhito

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kusamichi, 
Tomotake

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Nisshin OilliO Group, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Matsumura, Tatsuhiko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The North American Income Trust PLC

Meeting Date: 06/08/2023

Record Date: 06/06/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: NAIT

Primary ISIN: GB00BJ00Z303Primary Security ID: G6607G119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted. In reaching this decision, the following factor has been 
considered: * There are no long-term incentive schemes, share option schemes or pension arrangements in addition to NED 
fees.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Dividend Policy   5 For

Additional Policy Rationale: A vote FOR

Mgmt ForRe-elect Susan Rice as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Dame Susan Rice, Charles Park, Kathryn (Karyn) Lamont and 
Susannah Nicklin is warranted for lack of diversity on the board. A vote FOR remaining nominee Patrick Edwardson is 
warranted at this time.

Mgmt ForElect Patrick Edwardson as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Dame Susan Rice, Charles Park, Kathryn (Karyn) Lamont and 
Susannah Nicklin is warranted for lack of diversity on the board. A vote FOR remaining nominee Patrick Edwardson is 
warranted at this time.

Mgmt ForRe-elect Karyn Lamont as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Dame Susan Rice, Charles Park, Kathryn (Karyn) Lamont and 
Susannah Nicklin is warranted for lack of diversity on the board. A vote FOR remaining nominee Patrick Edwardson is 
warranted at this time.

Mgmt ForRe-elect Susannah Nicklin as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Dame Susan Rice, Charles Park, Kathryn (Karyn) Lamont and 
Susannah Nicklin is warranted for lack of diversity on the board. A vote FOR remaining nominee Patrick Edwardson is 
warranted at this time.



The North American Income Trust PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Charles Park as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Dame Susan Rice, Charles Park, Kathryn (Karyn) Lamont and 
Susannah Nicklin is warranted for lack of diversity on the board. A vote FOR remaining nominee Patrick Edwardson is 
warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because: * The proposed amounts and durations are 
within recommended limits; and * The Company has provided a commitment that shares would be issued at or above NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

The North West Company Inc.

Meeting Date: 06/07/2023

Record Date: 05/03/2023

Country: Canada

Meeting Type: Annual

Ticker: NWC

Primary ISIN: CA6632782083Primary Security ID: 663278208

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

This is a Duplicate Meeting for Ballots 
Received via Broadridge Distribution 
System

Mgmt

Mgmt ForElect Director Brock Bulbuck   1.1 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Deepak Chopra   1.2 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Frank Coleman   1.3 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.



The North West Company Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stewart Glendinning   1.4 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Rachel Huckle   1.5 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Annalisa King   1.6 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Violet Konkle   1.7 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Steven Kroft   1.8 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Daniel McConnell   1.9 For

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Jennefer Nepinak   1.10 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForElect Director Victor Tootoo   1.11 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Deepak Chopra, Stewart Glendinning, 
Annalisa King, Violet (Vi) Konkle, Jennefer Nepinak and Victor Tootoo for lack of diversity on the board. Vote FOR the other 
proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.14 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt NoneThe Undersigned Certifies The Shares 
Represented By This Proxy Are Owned 
And Controlled By: FOR = Canadian, 
AGT = Non-Canadian Holder 
Authorized To Provide Air Service, ABN 
= Non-Canadian Who Is Not A 
Non-Canadian Holder Authorized To 
Provide Air Service.

   A Refer

Additional Policy Rationale: No recommendation is provided for this "voting" item, as the response is dependent upon a 
shareholder's citizenship or residency status in Canada.



The North West Company Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneThe Undersigned Certifies that Shares 
Owned and Controlled, Including 
Shares Held by Persons in Affiliation 
with the Undersigned Represent 10% 
or More of Company's IOS. Vote FOR 
= Yes and AGAINST = No. And If Not 
Marked Will Be Treated As A No Vote.

   B Refer

Additional Policy Rationale: No recommendation is provided for this "voting" item, as the response is dependent upon a 
shareholder's citizenship or residency status in Canada.

The Ogaki Kyoritsu Bank Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8361

Primary ISIN: JP3176000002Primary Security ID: J59697102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sakai, Toshiyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Tsuchiya, Satoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Takaharu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nogami, Masayuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kakehi, Masaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanda, Masaaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tango, Yasutake   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriguchi, Yuko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Ogaki Kyoritsu Bank Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Mori, Tetsuro

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Pennant Group, Inc.

Meeting Date: 05/25/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: PNTG

Primary ISIN: US70805E1091Primary Security ID: 70805E109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher R. 
Christensen

Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Christopher Christensen and John Nackel is warranted for 
lack of diversity on the board. A vote AGAINST incumbent director nominees Christopher Christensen and John Nackel is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely impacts 
shareholder rights. A vote FOR the remaining director nominee, Brent Guerisoli, is warranted.

Mgmt ForElect Director John G. Nackel   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Christopher Christensen and John Nackel is warranted for 
lack of diversity on the board. A vote AGAINST incumbent director nominees Christopher Christensen and John Nackel is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely impacts 
shareholder rights. A vote FOR the remaining director nominee, Brent Guerisoli, is warranted.

Mgmt ForElect Director Brent J. Guerisoli   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Christopher Christensen and John Nackel is warranted for 
lack of diversity on the board. A vote AGAINST incumbent director nominees Christopher Christensen and John Nackel is 
warranted given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely impacts 
shareholder rights. A vote FOR the remaining director nominee, Brent Guerisoli, is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

The Progressive Corporation

Meeting Date: 05/12/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: PGR

Primary ISIN: US7433151039Primary Security ID: 743315103



The Progressive Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Danelle M. Barrett Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Philip Bleser   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stuart B. Burgdoerfer   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pamela J. Craig   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Charles A. Davis   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Roger N. Farah   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lawton W. Fitt   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Susan Patricia Griffith   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Devin C. Johnson   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey D. Kelly   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barbara R. Snyder   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kahina Van Dyke   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Lawton Fitt, Philip Bleser and Roger 
Farah is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR the proposal is warranted as pay and performance are reasonably aligned for the year 
in review. While the company continues to not disclose specific targets under its annual incentive program, the LTI program is 
predominately performance based and features a multi-year performance period.



The Progressive Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.97 percent of the fees paid to the auditor are for 
non-audit purposes.

The Restaurant Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: RTN

Primary ISIN: GB00B0YG1K06Primary Security ID: G7535J118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted although it is not without concern because: * The 
policy includes a Restricted Share Plan. This type of long-term plan is not subject to performance conditions, and there is no 
consensus among shareholders as to the merits of this approach. However, support is warranted because: * The policy, 
including the restricted share plan, was approved by shareholders in 2020, and this iteration is unchanged. Once a restricted 
share approach has been taken, investors generally expect such an approach to last beyond a single policy cycle, as this type of 
vehicle is designed to work across market cycles, and to preclude the potential for guaranteeing pay during a downturn and 
reverting to a leveraged approach in an upturn. That said, we understand that the policy will be reviewed this year, and should 
the Company, having consulted with shareholders, consider a performance-based model better suited to its strategy, then 
clearly long-term pay should reflect this stance. * The general structure of the policy meets expectations. * The new policy 
provides for alignment between executive and workforce pensions. Concerns with how the RSP is operated are channeled 
through the recommendation on the remuneration report. As discussed there, the decision to maintain awards at 100% of 
salary, despite significant falls in share price, is a material concern.

Mgmt ForApprove Remuneration Report   3 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Despite significant fall in share 
price and what appears to be an unsatisfactory performance per the Board's own assessment (based on nil bonus payout 
related to financial goals), the award level under the RSP has been broadly maintained at 100% of salary. This has the 
potential to fray the alignment between shareholders and executives. It also creates an opportunity for windfall gains, should 
the share price recover.

Mgmt ForApprove Deferred Share Bonus Plan   4 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted in the absence of material concerns.

Mgmt ForApprove Savings-Related Share Option 
Scheme

   5 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no corporate 
governance concerns have been identified.



The Restaurant Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ken Hanna as Director   6 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForRe-elect Andy Hornby as Director   7 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForRe-elect Kirk Davis as Director   8 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForRe-elect Graham Clemett as Director   9 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForRe-elect Zoe Morgan as Director   10 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForRe-elect Alex Gersh as Director   11 Against

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForElect Loraine Woodhouse as Director   12 For

Additional Policy Rationale: A vote AGAINST the re-election of incumbent nomination committee members Kenneth (Ken) 
Hanna, Graham Clemett, Alexander (Alex) Gersh, and Zoe Morgan is warranted for lack of diversity on the board. Further 
concerns are raised regarding Zoe Morgan's nomination as dissident shareholder, Oasis, has urged shareholders to vote against 
the re-election of Zoe Morgan due to concerns over remuneration. This is a matter of inherent concern. A vote FOR the 
election/re-election of the remaining nominees is warranted at this time.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



The Restaurant Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

The Shiga Bank, Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8366

Primary ISIN: JP3347600003Primary Security ID: J71692107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Reduce Directors' 
Term

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Takahashi, Shojiro   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Kubota, Shinya   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Saito, Takahiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiuchi, Katsuyoshi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Shiga Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Toda, Hidekazu   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Yoshinori   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Minako   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Rikiya   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamata, Sawaichiro   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

The Shyft Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: SHYF

Primary ISIN: US8256981031Primary Security ID: 825698103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Dinkins Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Dinkins 
and Angela Freeman for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Angela K. Freeman   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Dinkins 
and Angela Freeman for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Pamela L. Kermisch   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Dinkins 
and Angela Freeman for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForElect Director Mark B. Rourke   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Dinkins 
and Angela Freeman for lack of diversity on the board. A vote for the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



The Shyft Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

The St. Joe Company

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: JOE

Primary ISIN: US7901481009Primary Security ID: 790148100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cesar L. Alvarez Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez, Howard Frank and 
Thomas Murphy Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bruce R. Berkowitz   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez, Howard Frank and 
Thomas Murphy Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Howard S. Frank   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez, Howard Frank and 
Thomas Murphy Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jorge L. Gonzalez   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez, Howard Frank and 
Thomas Murphy Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas P. Murphy, Jr.   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Cesar Alvarez, Howard Frank and 
Thomas Murphy Jr. is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



The TJX Companies, Inc.

Meeting Date: 06/06/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: TJX

Primary ISIN: US8725401090Primary Security ID: 872540109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jose B. Alvarez Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Alan M. Bennett   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Rosemary T. Berkery   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David T. Ching   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director C. Kim Goodwin   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ernie Herrman   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Amy B. Lane   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carol Meyrowitz   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jackwyn L. Nemerov   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.68 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Following last year's failed say-on-pay vote, the compensation committee disclosed shareholder 
engagement efforts and the specific feedback received. The committee further disclosed meaningful responsive actions, 
including a commitment to refrain from discretionary adjustments to in-flight LTI awards, and significant reductions in the 
weighting of the STIP's qualitative component. Further, CEO pay and company performance are aligned at this time, and a 
review of incentive pay programs reveals they are largely performance-based. However, shareholders would benefit from 
disclosure of forward-looking target goals for long-term equity and cash awards. In light of the above factors, a vote FOR this 
proposal is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



The TJX Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstReport on Third-Party Assessment of 
Human Rights Due Diligence in Supply 
Chain

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information regarding the processes the 
company uses to assess human rights impacts in its operations and supply chain would allow shareholders to better gauge how 
well the company is managing human rights related risks.

SH AgainstReport on Risk from Supplier 
Misclassification of Supplier's 
Employees

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as a report on misclassifying employees as independent 
contractors would provide shareholders with additional information on how the company is managing any risks associated with 
this kind of misclassification by companies in its supply chain.

SH AgainstAdopt a Paid Sick Leave Policy for All 
Employees

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as it should enhance the company's current commitments to 
colleague health and well-being. Adoption of the resolution would also provide shareholders with additional assurance of the 
company's management and oversight of related risks.

The Toho Bank, Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8346

Primary ISIN: JP3601000007Primary Security ID: J84678101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 3.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Sato, Minoru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Katsutoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nanaumi, Shigeki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soeta, Toshiki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Masako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



The Toho Bank, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takashima, Hideya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Performance-Based Cash 
Compensation Ceiling for Directors 
Who Are Not Audit Committee 
Members

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company seeks to introduce/pay 
performance-based compensation.

Mgmt ForApprove Restricted Stock Plan   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

The Trade Desk, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: TTD

Primary ISIN: US88339J1051Primary Security ID: 88339J105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeff T. Green Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrea Cunningham 
for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Andrea Cunningham 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. In the 
absence of compensation committee members on ballot, WITHHOLD votes are warranted for incumbent directors Jeff Green 
and Andrea Cunningham given that the compensation committee demonstrated poor responsiveness to shareholder concerns 
following last year's low say-on-pay support.

Mgmt ForElect Director Andrea L. Cunningham   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrea Cunningham 
for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee member Andrea Cunningham 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. In the 
absence of compensation committee members on ballot, WITHHOLD votes are warranted for incumbent directors Jeff Green 
and Andrea Cunningham given that the compensation committee demonstrated poor responsiveness to shareholder concerns 
following last year's low say-on-pay support.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.60 percent of the fees paid to the auditor are for 
non-audit purposes.

The Travelers Companies, Inc.

Meeting Date: 05/24/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TRV

Primary ISIN: US89417E1091Primary Security ID: 89417E109



The Travelers Companies, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Alan L. Beller Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Janet M. Dolan   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Russell G. Golden   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Patricia L. Higgins   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director William J. Kane   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Thomas B. Leonardi   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Clarence Otis, Jr.   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Elizabeth E. Robinson   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Philip T. (Pete) Ruegger, 
III

   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Rafael Santana   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Todd C. Schermerhorn   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.



The Travelers Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Alan D. Schnitzer   1l For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Laurie J. Thomsen   1m For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Bridget van Kralingen   1n For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Janet Dolan, Thomas Leonardi, 
Clarence Otis Jr., Elizabeth Robinson, Philip (Pete) Ruegger III and Rafael Santana is warranted for lack of diversity on the 
board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.49 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. Concerns continue to be raised by the heavy 
reliance on compensation committee discretion in determining annual incentive payouts and the lack of certain 
shareholder-friendly disclosures such as per-metric weightings and target pay opportunities. Investors increasingly prefer a 
more formulaic STI design with key disclosures that provide more transparency into the pay-for-performance linkage. However, 
there are mitigating factors for the year under review. Specifically, the use of discretion has not resulted in a quantitative 
pay-for-performance misalignment. Further, key financial metrics considered were consistent and the committee introduced a 
cap on the CEO's maximum bonus opportunity, which is positive. Moreover, equity awards are majority based on 
clearly-disclosed multi-year goals, and closing-cycle PSU vesting outcomes are in line with longer term company performance. 
Continued close monitoring of the STI structure and payouts is warranted. A quantitative pay-for-performance misalignment 
going forward may be met with increased scrutiny of discretionary determinations and outcomes.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstReport on Efforts to Measure, Disclose 
and Reduce GHG Emissions Associated 
with Underwriting

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, because it would help shareholders better evaluate the 
company s management of climate risks from its underwriting, investment, and insurance activities.

SH AgainstAdopt Time-Bound Policy to Phase Out 
Underwriting for New Fossil Fuel 
Exploration and Development

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because it would help shareholders better evaluate the 
company's management of climate risks from its lending and underwriting activities. Additionally, shareholders would benefit 
from a stronger alignment between the company's stated goals, its fossil fuel policy, and its actions regarding corporate 
responsibility.

SH AgainstOversee and Report on a Third-Party 
Racial Equity Audit

   8 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as an independent racial equity audit would help 
shareholders better assess the effectiveness of Travelers efforts to address the issue of any inequality in its workforce and its 
management of related risks.



The Travelers Companies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstEnsure Policies Do Not Support Police 
Violations of Civil Rights

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Additional information on the company's policies and 
practices to ensure that its insurance products does not contribute to police brutality against minority populations would help 
shareholders assess management's oversight of related risks.

SHAdopt Policy to Require Third-Party 
Organizations to Annually Report 
Expenditures for Political Activities - 
Withdrawn

   10

Additional Policy Rationale:  None – this proposal has been withdrawn.

The UNITE Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: UTG

Primary ISIN: GB0006928617Primary Security ID: G9283N101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted and no material concerns are identified.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Richard Huntingford as 
Director

   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Richard Smith as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Joe Lister as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Ross Paterson as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.



The UNITE Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ilaria del Beato as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Dame Shirley Pearce as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Thomas Jackson as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForRe-elect Sir Steve Smith as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Nicola Dulieu as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Huntingford, Richard Smith, 
Ilaria del Beato, Thomas (Tom) Jackson, Ross Paterson, Dame Shirley Pearce and Sir Steve Smith is warranted for lack of 
diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit & Risk Committee 
to Fix Remuneration of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



The Vita Coco Company, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: COCO

Primary ISIN: US92846Q1076Primary Security ID: 92846Q107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Kirban Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kenneth (Ken) 
Sadowsky for lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Kenneth (Ken) 
Sadowsky given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John Leahy   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kenneth (Ken) 
Sadowsky for lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Kenneth (Ken) 
Sadowsky given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Kenneth Sadowsky   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Kenneth (Ken) 
Sadowsky for lack of diversity on the board. WITHHOLD votes are warranted for governance committee chair Kenneth (Ken) 
Sadowsky given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. A 
vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

The Wendy's Company

Meeting Date: 05/16/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: WEN

Primary ISIN: US95058W1009Primary Security ID: 95058W100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nelson Peltz Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter W. May   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew H. Peltz   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



The Wendy's Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michelle Caruso-Cabrera   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kristin A. Dolan   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth W. Gilbert   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard H. Gomez   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph A. Levato   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michelle "Mich" J. 
Mathews-Spradlin

   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Todd A. Penegor   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter H. Rothschild   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Arthur B. Winkleblack   1.12 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Joseph Levato, Peter Rothschild and 
Arthur Winkleblack is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstAmend Proxy Access Right   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the proposed proxy access requirements are less 
robust than the prevalent market standards. Many shareholders may be uncomfortable with the proposed 2 percent threshold 
given the company's market cap, especially when combined with the proposed removal of the current 25 shareholder 
aggregation limit, and may view the current proxy access right as providing a better balance between a meaningful right to 
participate in the director nomination process with the need to avoid potential disruption.



The Wendy's Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRequire Independent Board Chair   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstReport on Lobbying Payments and 
Policy

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's direct and indirect 
lobbying-related expenditures would help shareholders better assess the associated risks and benefits.

The Western Union Company

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: WU

Primary ISIN: US9598021098Primary Security ID: 959802109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Martin I. Cole Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Betsy D. Holden   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey A. Joerres   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Devin B. McGranahan   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael A. Miles, Jr.   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy P. Murphy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jan Siegmund   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Angela A. Sun   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Solomon D. Trujillo   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Betsy Holden and Michael Miles Jr. is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



The Western Union Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

SH AgainstProvide Right to Act by Written 
Consent

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the ability to act by written consent would 
enhance shareholder rights.

Thermo Fisher Scientific Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: TMO

Primary ISIN: US8835561023Primary Security ID: 883556102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marc N. Casper Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Nelson J. Chai   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Ruby R. Chandy   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director C. Martin Harris   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.



Thermo Fisher Scientific Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tyler Jacks   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director R. Alexandra Keith   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director James C. Mullen   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Lars R. Sorensen   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Debora L. Spar   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Scott M. Sperling   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director Dion J. Weisler   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Nelson Chai, C. Martin Harris, R. 
Alexandra Keith and Lars Soerensen is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: After a review of the company's compensation program and practices, a vote FOR this proposal is 
warranted, as pay and performance are reasonably aligned for the year in review.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.12 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price and the number of shares 
reserved are reasonable, and the offering period is within the limits prescribed by Section 423 of the Internal Revenue Code.



THG Plc

Meeting Date: 06/21/2023

Record Date: 06/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: THG

Primary ISIN: GB00BMTV7393Primary Security ID: G8823P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForElect Sue Farr as Director   3 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Gillian Kent as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Dean Moore as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Lord Charles Allen as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect John Gallemore as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Edward Koopman as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Iain McDonald as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.



THG Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Matthew Moulding as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Damian Sanders as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Lord Charles Allen and Iain McDonald 
is warranted for lack of diversity on the board. A vote AGAINST Iain McDonald is further warranted because he currently sits on 
the Remuneration Committee, and this Committee in insufficiently independent and not in line International best practice 
recommendations for a company of this size. A vote FOR the remaining director nominees is warranted.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Thomson Reuters Corporation

Meeting Date: 06/14/2023

Record Date: 04/21/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: TRI

Primary ISIN: CA8849037095Primary Security ID: 884903709



Thomson Reuters Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Thomson Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Steve Hasker   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Kirk E. Arnold   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director David W. Binet   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director W. Edmund Clark   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director LaVerne Council   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Michael E. Daniels   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Kirk Koenigsbauer   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Deanna Oppenheimer   1.9 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Simon Paris   1.10 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Kim M. Rivera   1.11 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.



Thomson Reuters Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Barry Salzberg   1.12 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Peter J. Thomson   1.13 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForElect Director Beth Wilson   1.14 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Michael (Mike) Daniels, Kirk 
Arnold, David Binet, William Edmund (Ed) Clark, Deanna Oppenheimer, Simon Paris, and Barry Salzberg for lack of diversity on 
the board. Vote FOR the remaining director nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 8.55 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Mgmt ForApprove Return of Capital Transaction   4 For

Additional Policy Rationale: Vote FOR this resolution. The Return of Capital Transaction is consistent with previous disclosure 
made to shareholders regarding the use of proceeds from the sale of LSEG shares and is designed to distribute the balance of 
the Jan. 31 and March 8 sales on a basis that is generally expected to be tax-free for Canadian tax purposes. Shareholders 
subject to other tax jurisdictions will be provided the ability to opt-out of the transaction. Both participating shareholders and 
opting-out shareholders will end up with the same value upon completion of the Return of Capital Transaction, and thus are 
treated fairly and equally. As no significant corporate governance concerns have been identified in connection with the Return 
of Capital Transaction, support for the resolution is warranted.

Thryv Holdings, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: THRY

Primary ISIN: US8860292064Primary Security ID: 886029206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John Slater Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Joseph (Joe) Walsh and John Slater for 
lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Joseph (Joe) Walsh and John 
Slater given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely impacts 
shareholder rights.

Mgmt ForElect Director Joseph A. Walsh   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Joseph (Joe) Walsh and John Slater for 
lack of diversity on the board. WITHHOLD votes are further warranted for director nominees Joseph (Joe) Walsh and John 
Slater given the board's failure to remove, or subject to a sunset requirement, the classified board which adversely impacts 
shareholder rights.



Thryv Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

TI Fluid Systems Plc

Meeting Date: 05/16/2023

Record Date: 05/12/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TIFS

Primary ISIN: GB00BYQB9V88Primary Security ID: G8866H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this resolution is considered warranted because: * There are concerns about the 
alignment of pay with performance. The bonus outcome was entirely driven by a 100% achievement of the strategic targets, 
which form 50% of the of the total bonus opportunity. The total remuneration package is pitched at a relatively high level, and 
the CEO's bonus outturn of EUR 1.3 million is questionable in the context of the Company's financial performance, overall 
shareholder experience and reduced total dividend for the year.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Tim Cobbold as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Julie Baddeley as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Alexander De Bock as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Hans Dieltjens as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Susan Levine as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



TI Fluid Systems Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Jane Lodge as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Elaine Sarsynski as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Trudy Schoolenberg as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect John Smith as Director   12 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Stephen Thomas as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Timothy (Tim) Cobbold and Julie 
Baddeley is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   15 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Tidewater Inc.

Meeting Date: 06/26/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: TDW

Primary ISIN: US88642R1095Primary Security ID: 88642R109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Darron M. Anderson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Melissa Cougle   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dick H. Fagerstal   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Quintin V. Kneen   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Louis A. Raspino   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert E. Robotti   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth H. Traub   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lois K. Zabrocky   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dick Fagerstal, Darron Anderson and 
Kenneth Traub is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.40 percent of the fees paid to the auditor are for 
non-audit purposes.

Timbercreek Financial Corp.

Meeting Date: 05/15/2023

Record Date: 04/03/2023

Country: Canada

Meeting Type: Annual

Ticker: TF

Primary ISIN: CA88709B1040Primary Security ID: 88709B104



Timbercreek Financial Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amar Bhalla Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Deborah Robinson   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Scott Rowland   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director W. Glenn Shyba   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Pamela Spackman   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director R. Blair Tamblyn   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members W. Glenn Shyba, Deborah (Deb) 
Robinson and Pamela (Pam) Spackman for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.20 percent  of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Tiptree Inc.

Meeting Date: 06/06/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: TIPT

Primary ISIN: US88822Q1031Primary Security ID: 88822Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Paul M. Friedman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Paul Friedman and 
Bradley Smith for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Paul Friedman and Bradley Smith for a material governance failure. The company's governing documents prohibit shareholders’ 
ability to amend the bylaws. A vote FOR director nominee Randy Maultsby is warranted.

Mgmt ForElect Director Randy S. Maultsby   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Paul Friedman and 
Bradley Smith for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Paul Friedman and Bradley Smith for a material governance failure. The company's governing documents prohibit shareholders’ 
ability to amend the bylaws. A vote FOR director nominee Randy Maultsby is warranted.



Tiptree Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Bradley E. Smith   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Paul Friedman and 
Bradley Smith for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee members 
Paul Friedman and Bradley Smith for a material governance failure. The company's governing documents prohibit shareholders’ 
ability to amend the bylaws. A vote FOR director nominee Randy Maultsby is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The company made a significant severance payment to 
the former CFO. The proxy discloses that the NEO ceased to serve as CFO and does not indicate that the separation was a 
qualifying termination. The payment of significant severance for what is described as a resignation is a problematic practice.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

TIS, Inc. (Japan)

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3626

Primary ISIN: JP3104890003Primary Security ID: J8T622102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kuwano, Toru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Yasushi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanai, Josaku   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Horiguchi, Shinichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitaoka, Takayuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TIS, Inc. (Japan)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hikida, Shuzo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Koichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuchiya, Fumio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mizukoshi, Naoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tsujimoto, 
Makoto

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Titan International, Inc.

Meeting Date: 06/08/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: TWI

Primary ISIN: US88830M1027Primary Security ID: 88830M102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard M. Cashin, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForElect Director Max A. Guinn   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForElect Director Mark H. Rachesky   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForElect Director Paul G. Reitz   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.



Titan International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Anthony L. Soave   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForElect Director Maurice M. Taylor, Jr.   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForElect Director Laura K. Thompson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all incumbent director nominees for demonstrating poor 
responsiveness to shareholder concerns following low say-on-pay support in consecutive years. WITHHOLD votes are 
warranted for incumbent nominating committee members Richard (Dick) Cashin Jr., Max Guinn, Mark Rachesky, Anthony Soave 
and Laura Thompson for lack of diversity on the board.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Modified single-trigger 
provision in change-in-control agreements; * A lack of all the following risk-mitigating features: clawback policy, stock 
ownership guidelines, and stock holding requirements; and * The compensation committee demonstrated poor responsiveness 
to shareholder concerns following last year's low say-on-pay support.

Mgmt Two 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Titan Machinery Inc.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: TITN

Primary ISIN: US88830R1014Primary Security ID: 88830R101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tony Christianson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anton (Tony) 
Christianson and Christine Hamilton for lack of diversity on the board.

Mgmt ForElect Director Christine Hamilton   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Anton (Tony) 
Christianson and Christine Hamilton for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to a problematic pay practice. A significant portion 
of an NEO's equity awards vested upon his resignation, which does not appear to be involuntary.



Titan Machinery Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

TKP Corp.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3479

Primary ISIN: JP3538710009Primary Security ID: J83561100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kawano, Takateru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Koji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuji, Haruo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Kohei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Motoya, Fumiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Alternate Statutory Auditor 
Watanabe, Masanori

   3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



T-Mobile US, Inc.

Meeting Date: 06/16/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TMUS

Primary ISIN: US8725901040Primary Security ID: 872590104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andre Almeida Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Marcelo Claure   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Srikant M. Datar   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Srinivasan Gopalan   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Timotheus Hottges   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Christian P. Illek   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Raphael Kubler   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.



T-Mobile US, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thorsten Langheim   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Dominique Leroy   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Letitia A. Long   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director G. Michael Sievert   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Teresa A. Taylor   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForElect Director Kelvin R. Westbrook   1.13 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominating committee members Teresa Taylor, Dominique 
Leroy and Letitia (Tish) Long for lack of diversity on the board. WITHHOLD votes are additionally warranted for Marcelo Claure, 
Srinivasan (Srini) Gopalan, Christian Illek, Raphael Kubler, and Dominique Leroy for serving as non-independent members of 
key board committees.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
The annual incentives are primarily based on pre-set financial metrics and half the long-term incentives are based on 
performance and utilize a multi-year performance period.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



T-Mobile US, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the purchase price is reasonable, the shares 
reserved is relatively conservative, and the offering period is within the prescribed limits.

TOA Corp. (1885)

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1885

Primary ISIN: JP3556000002Primary Security ID: J83603100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 90

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Provisions 
on Number of Directors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Akiyama, Masaki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayakawa, Takeshi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Yoshika   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Masato   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Isao   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Katsuhisa   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakao, Takeshi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuniya, Shiro   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOA Corp. (1885)

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Ogawa, Nobuyuki

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Okamura, Masahiko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watanabe, Kosei

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Handa, Michi

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Sekine, Kanako

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tobu Railway Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9001

Primary ISIN: JP3597800006Primary Security ID: J84162148

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nezu, Yoshizumi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yokota, Yoshimi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigeta, Atsushi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Takao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tobu Railway Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shibata, Mitsuyoshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Takaharu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagasaki, Noriko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Masanori   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Tsuzuki, Yutaka   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yoshida, 
Tatsuo

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

TOC Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8841

Primary ISIN: JP3538400007Primary Security ID: J84248103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Komoriya, Tomoe   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yamaoka, 
Hideo

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sakamaki, 
Hiroshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOC Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Minegishi, 
Yoshiyuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOCALO Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3433

Primary ISIN: JP3552290003Primary Security ID: J84227123

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 27.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Mifune, Noriyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Kazuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroki, Nobuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizumi, Takayuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamakura, Toshimitsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takihara, Keiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Yoko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomita, Kazuyuki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOCALO Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Shin, 
Hidetoshi

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Toda Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1860

Primary ISIN: JP3627000007Primary Security ID: J84377100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 13.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Imai, Masanori   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Otani, Seisuke   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Yamazaki, Toshihiro   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Amiya, Shunsuke   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itami, Toshihiko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arakane, Kumi   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muroi, Masahiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Momoi, 
Shunji

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toda Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   5 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The company has other types of takeover defense.

SH AgainstInitiate Share Repurchase Program   6 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * The proposed authorization would 
not bind the company to actually repurchase any shares; therefore, there are no viable reasons why the request would be 
disadvantageous to shareholders.

Toei Animation Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4816

Primary ISIN: JP3560200002Primary Security ID: J84453109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 155

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yoshimura, Fumio   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Higuchi, 
Munehisa

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Wada, Koichi   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kobayashi, 
Naoji

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Imamura, 
Kenshi

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toei Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9605

Primary ISIN: JP3560000006Primary Security ID: J84506120



Toei Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 100

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tada, Noriyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimura, Fumio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Koichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Yuji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamata, Yuya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomoto, Hirofumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Hayakawa, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Toenec Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1946

Primary ISIN: JP3552230009Primary Security ID: J85624112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Ikeyama, Tatsuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toenec Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takimoto, Tsuguhisa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirata, Koji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujita, Yuzo   2.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Horiuchi, Yasuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Shigemitsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iizuka, Atsushi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ukai, Hiroyuki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimoto, Akiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Masahiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shibata, Mitsuaki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Sugita, Katsuhiko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Terada, Shuichi

   3.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Toho Co., Ltd. (9602)

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9602

Primary ISIN: JP3598600009Primary Security ID: J84764117



Toho Co., Ltd. (9602)

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shimatani, Yoshishige   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuoka, Hiroyasu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tako, Nobuyuki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ichikawa, Minami   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumi, Kazuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Orii, Masako

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOHO GAS Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9533

Primary ISIN: JP3600200004Primary Security ID: J84850114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tominari, Yoshiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Masuda, Nobuyuki   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



TOHO GAS Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kimura, Hidetoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Satoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Hidetaka   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kagami, Shinsuke   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Tetsuo   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hamada, Michiyo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oshima, Taku   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kodama, 
Mitsuhiro

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kato, Hiroaki   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nakamura, 
Akihiko

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Toho Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8129

Primary ISIN: JP3602600003Primary Security ID: J85237105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Udo, Atsushi Mgmt For Against



Toho Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * The nominee should be held responsible for the recurrence of violation of Antimonopoly 
Act.

Mgmt ForElect Director Edahiro, Hiromi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Umada, Akira   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsutani, Takeo   1.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The nominee should be held responsible for 
violation of Antimonopoly Act.

Mgmt ForElect Director Tada, Masami   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakawa, Kentaro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toho Titanium Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5727

Primary ISIN: JP3601800000Primary Security ID: J85366102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yamao, Yasuji Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yuki, Norio   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inokawa, Akira   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iida, Kazuhiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikubo, Yasuhiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toho Titanium Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okura, Kimiharu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kataoka, Takuo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Harada, Naomi

   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

TOKAI Corp. /9729/

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9729

Primary ISIN: JP3552250007Primary Security ID: J85581106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 39

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Onogi, Koji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asai, Toshiaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraki, Motoaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Akiyoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuno, Eiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Tomoyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOKAI Corp. /9729/

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ori, Takashi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Kawamura, Haruo   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Uno, Hiroshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOKAI Holdings Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3167

Primary ISIN: JP3552260006Primary Security ID: J86012101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 16

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Clarify Director 
Authority on Board Meetings - Amend 
Provisions on Number of Statutory 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Oguri, Katsuo   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for its failure to call on former president to stop inappropriate use of company expenses earlier.

Mgmt ForElect Director Yamada, Junichi   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for its failure to call on former president to stop inappropriate use of company expenses earlier.

Mgmt ForElect Director Fukuda, Yasuhiro   3.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for its failure to call on former president to stop inappropriate use of company expenses earlier.

Mgmt ForElect Director Suzuki, Mitsuhaya   3.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee should be held 
responsible for its failure to call on former president to stop inappropriate use of company expenses earlier.

Mgmt ForElect Director Hamazaki, Mitsugu   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOKAI Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sone, Masahiro   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Masahiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kawashima, Nobuko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ueda, Ryoko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ishima, 
Hisao

   4.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Amagai, Jiro   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ito, Yoshio   4.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Atsumi, 
Masayuki

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Matsubuchi, 
Toshiro

   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Mishiku, Tetsuya

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOKAI RIKA CO., LTD.

Meeting Date: 06/13/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6995

Primary ISIN: JP3566600007Primary Security ID: J85968105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For



TOKAI RIKA CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ninoyu, Hiroyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Koki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Masahiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujioka, Kei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyama, Minako   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Niwa, Motomi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Tsuchiya, 
Toshiaki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yamada, 
Yoshinori

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Uozumi, Naoto

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Tokai Tokyo Financial Holdings, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8616

Primary ISIN: JP3577600004Primary Security ID: J8609T104



Tokai Tokyo Financial Holdings, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 8

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Ishida, Tateaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goda, Ichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Masanori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Tsunehiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Miyazawa, Kazumasa   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Stock Option Plan   3 For

Additional Policy Rationale: A vote FOR this stock option plan is warranted because: * This plan is likely to help sharpen 
recipients' focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for Directors

   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The proposed disclosure would 
promote accountability and help shareholders make better-informed decisions.

SH AgainstAmend Articles to Ban Hiring of 
Former Government Officials Who 
Resigned to Take Responsibility

   5 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It would impose an inflexible 
restriction that could disqualify good candidates in cases where true conflicts of interest do not exist.

SH AgainstAmend Articles to Require Membership 
Fees for Parties after Shareholder 
Meetings

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed action is of a kind 
best left to management under appropriate board supervision, rather than leaving it to a shareholder referendum.

SH AgainstAmend Articles to Establish Mandatory 
Retirement Age of 65 for 
Representative Directors

   7 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * Setting a mandatory 
retirement age would prevent the company from recruiting qualified director candidates.



Tokai Tokyo Financial Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAmend Articles to Introduce Executive 
Compensation System Linked to Job 
Performance

   8 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The proposed language is not 
clear, and thus it is questionable if the addition of the language to the articles would have meaningful impact on the company's 
behavior.

SH AgainstAmend Articles to Establish and 
Disclose Management Plan to Achieve 
Price-to-Book Value Ratio of 1 or More

   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * While the proponent's concern 
about the firm's low valuation is understandable, the proposed content appears too prescriptive.

SH AgainstRemove Incumbent Director Ishida, 
Tateaki

   10 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the president's ouster.

SH AgainstRemove Director and Audit Committee 
Member Ono, Tetsuji

   11.1 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

SH AgainstRemove Director and Audit Committee 
Member Inoue, Keisuke

   11.2 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * This outside director and audit 
committee member lacks independence.

SH AgainstRemove Director and Audit Committee 
Member Yamazaki, Joichi

   11.3 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * The dissident's motivations 
are unclear and he fails to make a case for the ouster.

Tokio Marine Holdings, Inc.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8766

Primary ISIN: JP3910660004Primary Security ID: J86298106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nagano, Tsuyoshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Komiya, Satoru   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.



Tokio Marine Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Okada, Kenji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Moriwaki, Yoichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishii, Yoshinori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Kiyoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Shinichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitachi, Takashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Endo, Nobuhiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Katanozaka, Shinya   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Osono, Emi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shindo, Kosei   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Robert Alan Feldman   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Kichiichiro   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuyama, Haruka   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shimizu, 
Junko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tokushu Tokai Paper Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3708

Primary ISIN: JP3624900001Primary Security ID: J86657103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Abolish Board 
Structure with Statutory Auditors - 
Adopt Board Structure with Audit 
Committee - Amend Provisions on 
Number of Directors - Authorize 
Directors to Execute Day to Day 
Operations without Full Board 
Approval

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Matsuda, Yuji   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Katsuhiro   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sano, Michiaki   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Toyohisa   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onuma, Hiroyuki   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isogai, Akira   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Yuzo   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyashita, Ritsue   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nagasaka, Takashi

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tokushu Tokai Paper Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Higaki, Naoto

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamato, Kayoko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Himeno, Hiroaki

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Tokuyama Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4043

Primary ISIN: JP3625000009Primary Security ID: J86506110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yokota, Hiroshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugimura, Hideo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwasaki, Fumiaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tokuyama Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inoue, Tomohiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyamoto, Yoji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kawamori, Yuzo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mizumoto, Nobuko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ishizuka, Hiraku

   3.4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kondo, Naoki

   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyo Century Corp.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8439

Primary ISIN: JP3424950008Primary Security ID: J8671Q103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 72

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Yukiya, Masataka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Baba, Koichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Masao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.



Tokyo Century Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakamura, Akio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asano, Toshio   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Miho   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Numagami, Tsuyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Akihiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Hiroshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitamura, Toshio   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hara, Mahoko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirasaki, Tatsuya   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asada, Shunichi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because:   There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Amamoto, 
Katsuya

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because:   There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Iwanaga, Toshihiko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyo Electron Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8035

Primary ISIN: JP3571400005Primary Security ID: J86957115



Tokyo Electron Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kawai, Toshiki Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Sadao   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nunokawa, Yoshikazu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Michio   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eda, Makiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ichikawa, Sachiko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tahara, 
Kazushi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Nanasawa, 
Yutaka

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Deep Discount Stock Option 
Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Tokyo Gas Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9531

Primary ISIN: JP3573000001Primary Security ID: J87000113



Tokyo Gas Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Uchida, Takashi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasayama, Shinichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Higo, Takashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takami, Kazunori   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Edahiro, Junko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Indo, Mami   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ono, Hiromichi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sekiguchi, Hiroyuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tannowa, Tsutomu   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyo Seimitsu Co., Ltd.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7729

Primary ISIN: JP3580200008Primary Security ID: J87903100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 126

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



Tokyo Seimitsu Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yoshida, Hitoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Ryuichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Koichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hokida, Takahiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukada, Shuichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Romi Pradhan   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takamasu, Kiyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Kazuya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Akimoto, Shinji

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sagara, Yuriko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sunaga, Masaki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyo Steel Manufacturing Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5423

Primary ISIN: JP3579800008Primary Security ID: J88204110



Tokyo Steel Manufacturing Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nara, Nobuaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komatsuzaki, Yuji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Asai, Takafumi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hoshi, Hiroaki

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miwa, Kaori

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Alternate Director and Audit 
Committee Member Yagi, Osamu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyu Construction Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1720

Primary ISIN: JP3567410000Primary Security ID: J88677158

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 18

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Terada, Mitsuhiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tokyu Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shimizu, Masatoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamana, Setsu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onda, Isao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Yoshida, Kahori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koshizuka, Kunihiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsunashima, Tsutomu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Suwa, Yoshihiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Tomoya   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akada, Yoshihiro   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyu Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9005

Primary ISIN: JP3574200006Primary Security ID: J88720149

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nomoto, Hirofumi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee, as a top executive, 
should be held responsible for the company's misconduct in connection with the Tokyo 2020 Olympic Games.



Tokyu Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takahashi, Kazuo   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee, as a top executive, 
should be held responsible for the company's misconduct in connection with the Tokyo 2020 Olympic Game.

Mgmt ForElect Director Horie, Masahiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujiwara, Hirohisa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Toshiyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamana, Setsu   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanazashi, Kiyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Kunio   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanise, Reiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Midori   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Hiroshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Alternate Statutory Auditor 
Matsumoto, Taku

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tokyu Fudosan Holdings Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3289

Primary ISIN: JP3569200003Primary Security ID: J88764105



Tokyu Fudosan Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kanazashi, Kiyoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishikawa, Hironori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uemura, Hitoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Shohei   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ota, Yoichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshino, Hiroaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usugi, Shinichiro   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nomoto, Hirofumi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaiami, Makoto   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Arai, Saeko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Satoshi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshino, Tsuguhiko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jozuka, Yumiko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tokyu Fudosan Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Kanematsu, 
Masaoki

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nagao, Ryo

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOMONY Holdings, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8600

Primary ISIN: JP3631700006Primary Security ID: J8912M101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakamura, Takeshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Michio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Bando, Toyohiko   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujii, Hitomi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Hiroaki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seki, Mikio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Tomoki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inoue, Yoshiaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOMONY Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Tada, Hitoshi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hashimoto, Junko

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kuwajima, Yosuke

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kajino, Sayaka

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tomy Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7867

Primary ISIN: JP3630550006Primary Security ID: J89258107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 15

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tomiyama, Kantaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kojima, Kazuhiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomiyama, Akio   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usami, Hiroyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mimura, Mariko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tomy Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sato, Fumitoshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tonomura, Shinichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iyoku, Miwako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasue, Reiko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Topaz Energy Corp.

Meeting Date: 06/14/2023

Record Date: 04/28/2023

Country: Canada

Meeting Type: Annual

Ticker: TPZ

Primary ISIN: CA89055A2039Primary Security ID: 89055A203

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Eight Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Michael L. Rose   2.1 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Marty Staples   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Tanya Causgrove   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Jim Davidson   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director John Gordon   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).



Topaz Energy Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Darlene Harris   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Steve Larke   2.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Brian G. Robinson   2.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Stephen (Steve) Larke, Tanya 
Causgrove and John Gordon for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote. The quantitative pay-for-performance screen has 
identified a high concern, driven by the company's relative degree of pay-and-performance alignment (RDA). After considering 
the company IPO'd in October 2020 and became Composite Index issuer in December 2021, a medium concern is more 
appropriate at this time. However, the relative pay-for-performance alignment will continue to be monitored.

Mgmt ForRe-approve Stock Option Plan   5 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this stock option plan due to the following key factor(s): * The 
plan's estimated cost is excessive; * The company has not disclosed the full text of the plan document; and * The plan contains 
a problematic change-in-control provision.

Topcon Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7732

Primary ISIN: JP3630400004Primary Security ID: J87473112

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Hirano, Satoshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Eto, Takashi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akiyama, Haruhiko   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Takayuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Topcon Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kumagai, Kaoru   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sudo, Akira   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazaki, Naoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inaba, Yoshiharu   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hidaka, Naoki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Teramoto, Katsuhiro   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nakamura, 
Shokyu

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ryu, 
Nobuyuki

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Taketani, 
Keiji

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Inoue, Tsuyoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Topgolf Callaway Brands Corp.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: MODG

Primary ISIN: US1311931042Primary Security ID: 131193104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Oliver G. (Chip) Brewer, 
III

Mgmt For For



Topgolf Callaway Brands Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Erik J Anderson   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Laura J. Flanagan   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Russell L. Fleischer   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Bavan M. Holloway   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director John F. Lundgren   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Scott M. Marimow   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Adebayo O. Ogunlesi   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Varsha R. Rao   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Linda B. Segre   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director Anthony S. Thornley   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.

Mgmt ForElect Director C. Matthew Turney   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members John Lundgren, Scott Marimow, 
Adebayo (Bayo) Ogunlesi, Linda Segre and Anthony Thornley is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominees is warranted at this time.



Topgolf Callaway Brands Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Toppan, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7911

Primary ISIN: JP3629000005Primary Security ID: 890747108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Adoption of Holding Company 
Structure and Transfer of Operations 
to Wholly Owned Subsidiary

Mgmt For For

Additional Policy Rationale: A vote FOR this transaction is warranted because: * No change to the overall ownership of the 
company is proposed.

Mgmt ForAmend Articles to Change Company 
Name - Amend Business Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kaneko, Shingo   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Maro, Hideharu   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Sakai, Kazunori   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurobe, Takashi   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Masanori   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toppan, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Soeda, Hideki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noma, Yoshinobu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Toyama, Ryoko   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakabayashi, Mieko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kubozono, 
Itaru

   4 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Topre Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5975

Primary ISIN: JP3598200008Primary Security ID: J89365100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Midorikawa, Yoshie   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sato, 
Masahiko

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Hidekazu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toray Industries, Inc.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3402

Primary ISIN: JP3621000003Primary Security ID: J89494116

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 9

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nikkaku, Akihiro   2.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * This candidate is a top executive at the 
company, and the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Oya, Mitsuo   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * This candidate is a top executive at the 
company, and the company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Hagiwara, Satoru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Adachi, Kazuyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shuto, Kazuhiko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsunekawa, Tetsuya   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okamoto, Masahiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshiyama, Takashi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kunio   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Noyori, Ryoji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaminaga, Susumu   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toray Industries, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Futagawa, Kazuo   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Harayama, Yuko   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hirabayashi, 
Hideki

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Yoshiyuki

   3.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kumasaka, 
Hiroyuki

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Takabe, 
Makiko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ogino, Kozo   3.5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Torex Gold Resources Inc.

Meeting Date: 06/20/2023

Record Date: 05/04/2023

Country: Canada

Meeting Type: Annual

Ticker: TXG

Primary ISIN: CA8910546032Primary Security ID: 891054603

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Richard A. Howes Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jody L.M. Kuzenko   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.



Torex Gold Resources Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tony S. Giardini   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jennifer J. Hooper   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Jay C. Kellerman   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Rosalie C. Moore   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Rodrigo Sandoval   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Roy S. Slack   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jennifer Hooper and Jay 
Kellerman for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because only 6.33 percent of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

TORIDOLL Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3397

Primary ISIN: JP3636650008Primary Security ID: J8963E107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Awata, Takaya Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugiyama, Takashi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamihara, Masatoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TORIDOLL Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Yamaguchi, Satoshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shofu, Rieko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Umeki, Toshiyasu

   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Umeda, Hiroaki

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kataoka, Maki

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Toyoda, Koji

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TOSHIBA Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6502

Primary ISIN: JP3592200004Primary Security ID: J89752117

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Watanabe, Akihiro Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Taro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Paul J. Brough   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ayako Hirota Weissman   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jerome Thomas Black   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOSHIBA Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director George Raymond Zage 
III

   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hashimoto, Katsunori   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Mikio   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uzawa, Ayumi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imai, Eijiro   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Nabeel Bhanji   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Toshiba Tec Corp.

Meeting Date: 06/30/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6588

Primary ISIN: JP3594000006Primary Security ID: J89903108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nishikori, Hironobu Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Uchiyama, Masami   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yuzawa, Masashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Onishi, Yasuki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takei, Junichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toshiba Tec Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tani, Naofumi   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mihara, Takamasa   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwahara, Michio   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nagase, Shin   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morishita, Hirotaka   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Aoki, Miho   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Sagaya, Tsuyoshi

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tosoh Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4042

Primary ISIN: JP3595200001Primary Security ID: J90096132

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kuwada, Mamoru Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Adachi, Toru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Toru   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshimizu, Akihiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Tosoh Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kamezaki, Takahiko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Tsutomu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hombo, Yoshihiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Hidaka, Mariko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Yukimasa   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yonezawa, 
Satoru

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Takahashi, Yojiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nagao, Kenta

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Totetsu Kogyo Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1835

Primary ISIN: JP3595400007Primary Security ID: J90182106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 47

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yagishita, Naomichi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Totetsu Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maekawa, Tadao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimomura, Hikaru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Hiroaki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Toshiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suetsuna, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Hiroshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyama, Miya   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamagawa, Takehiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

TOTO Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5332

Primary ISIN: JP3596200000Primary Security ID: J90268103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kitamura, Madoka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiyota, Noriaki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirakawa, Satoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TOTO Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hayashi, Ryosuke   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taguchi, Tomoyuki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamura, Shinya   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuga, Toshiya   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Takayuki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Taketomi, Yojiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsuda, Junji   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Shigenori   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tourmaline Oil Corp.

Meeting Date: 06/07/2023

Record Date: 04/21/2023

Country: Canada

Meeting Type: Annual

Ticker: TOU

Primary ISIN: CA89156V1067Primary Security ID: 89156V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michael L. Rose Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Brian G. Robinson   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Jill T. Angevine   1c Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.



Tourmaline Oil Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director William D. Armstrong   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Lee A. Baker   1e Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director John W. Elick   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Andrew B. MacDonald   1g Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Lucy M. Miller   1h Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Janet L. Weiss   1i For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Ronald C. Wigham   1j For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Andrew MacDonald, Jill Angevine, 
Lee Baker and Lucy Miller for lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.66 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-approve Stock Option Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Score Card evaluation (EPSC), vote FOR this stock option plan.

Towa Pharmaceutical Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4553

Primary ISIN: JP3623150004Primary Security ID: J90505108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Yoshida, Itsuro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Towa Pharmaceutical Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tanaka, Masao   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchikawa, Osamu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Inoue, Norikazu

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Eiki, Norikazu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Goto, Kenryo

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TowneBank

Meeting Date: 05/24/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: TOWN

Primary ISIN: US89214P1093Primary Security ID: 89214P109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey F. Benson Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Douglas D. Ellis   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director John W. Failes   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director William I. Foster, III   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Robert C. Hatley   1e For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Howard J. Jung   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.



TowneBank

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Aubrey L. Layne, Jr.   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Stephanie J. Marioneaux   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Juan M. Montero, II   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Thomas K. Norment, Jr.   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director J. Christopher Perry   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForElect Director Alan S. Witt   1l For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Douglas Ellis for 
lack of diversity on the board. Votes FOR remaining nominees are warranted at this time.

Mgmt ForRatify FORVIS, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Toyo Construction Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1890

Primary ISIN: JP3609800002Primary Security ID: J90999111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.



Toyo Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Obayashi, Haruhisa   3.1 For

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *         Within an optimal board of 11 with a 
majority of outside directors as suggested by Toyo, and in the context of the contested election, the nominee's addition to the 
board does not appear critical or necessary at this time.

Mgmt ForElect Director Hirata, Hiromi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *         There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Mamoru   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *         There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Tatsuyoshi   3.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *         Within an optimal board of 11 with a 
majority of outside directors as suggested by Toyo, and in the context of the contested election, the nominee's addition to the 
board does not appear critical or necessary at this time.

Mgmt ForElect Director Miyazaki, Atsushi   3.5 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *         Within an optimal board of 11 with a 
majority of outside directors as suggested by Toyo, and in the context of the contested election, the nominee's addition to the 
board does not appear critical or necessary at this time.

Mgmt ForElect Director Fujitani, Yasuyuki   3.6 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: *           Yasuyuki Fujitani was a 
member of the Special Committee tasked with evaluating YFO's offer. *           Governance concerns are raised around the 
handling of the takeover offer and Fujitani's direct involvement as a member of the Special Committee.

Mgmt ForElect Director Narusawa, Takashi   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *         There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otake, Kazuo   3.8 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *         Within an optimal board of 11 with a 
majority of outside directors as suggested by Toyo, and in the context of the contested election, the nominee's addition to the 
board does not appear critical or necessary at this time.

Mgmt ForElect Director Matsunaga, Akihiko   3.9 Against

Additional Policy Rationale: A vote AGAINST this statutory auditor nominee is warranted because: *         Given the statuary 
auditor board size ceiling of four, and the need to change the board culture, the appointment of incumbent inside statutory 
auditor Otonori does not appear to be appropriate at this time.

Mgmt ForElect Director Nishikawa, Taizo   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *         There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shigemoto, Akiko   3.11 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: *         Within an optimal board of 11 with a 
majority of outside directors as suggested by Toyo, and in the context of the contested election, the nominee's addition to the 
board does not appear critical or necessary at this time.

Mgmt ForAppoint Statutory Auditor Otonari, 
Satoshi

   4.1 Against

Additional Policy Rationale: A vote AGAINST this statutory auditor nominee is warranted because: *         Given the statuary 
auditor board size ceiling of four, and the need to change the board culture, the appointment of incumbent inside statutory 
auditor Otonori does not appear to be appropriate at this time.



Toyo Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Kawaguchi, 
Koichi

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: *         There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This proposal conflicts with shareholder proposal 
in Item 9, which also seeks to change compensation sub-ceiling for outside directors. * The passage of this Item would provide 
more flexibility in managing compensation for outsiders than Item 9, and help make sure that the company increases 
sub-ceiling for outside directors, in order to attract qualified candidates to the board going forward, regardless of vote outcome 
of Item 7.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

SH AgainstAppoint Shareholder Director Nominee 
Yoshida, Shinya

   7.1 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
to the board relevant operational management expertise as well as business transformation and structural reform experience.

SH AgainstAppoint Shareholder Director Nominee 
Tosaka, Akira

   7.2 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
to the board relevant operational management expertise as well as business transformation and structural reform experience.

SH AgainstAppoint Shareholder Director Nominee 
Uchiyama, Masato

   7.3 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * Within an optimal board 
size of 11 with a majority of outside directors as suggested by Toyo, and in the context of the contested election, the 
nominee's addition to the board does not appear critical or necessary at this time.

SH AgainstAppoint Shareholder Director Nominee 
Okada, Masaharu

   7.4 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
relevant senior executive and managerial experience from the construction industry.

SH AgainstAppoint Shareholder Director Nominee 
Kato, Shinichi

   7.5 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
deep expertise from the renewable energy industry (new growth driver for the company) as well as finance, project 
development, and senior executive experience from the banking and energy industry.

SH AgainstAppoint Shareholder Director Nominee 
Natori, Katsuya

   7.6 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * In addition to a strong legal 
background, the nominee is expected to bring also top level executive experience and public company board experience.

SH AgainstAppoint Shareholder Director Nominee 
Yamaguchi, Toshiaki

   7.7 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * Within an optimal board 
size of 11 with a majority of outside directors as suggested by Toyo, and in the context of the contested election, the 
nominee's addition to the board does not appear critical or necessary at this time.

SH AgainstAppoint Shareholder Director Nominee 
Matsuki, Kazumichi

   7.8 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The nominee is expected to bring 
experience as an outside director at several public companies and has in the past served in different managerial roles at 
Mitsubishi Corporation.



Toyo Construction Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstAppoint Shareholder Director Nominee 
Murata, Tsuneko

   7.9 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * Within an optimal board 
size of 11 with a majority of outside directors as suggested by Toyo, and in the context of the contested election, the 
nominee's addition to the board does not appear critical or necessary at this time.

SH AgainstAppoint Shareholder Statutory Auditor 
Nominee Nonaka, Tomoko

   8 For

Additional Policy Rationale: A vote FOR this shareholder nominee is recommended because: * The appointment of outside 
statutory auditor candidate Tomoko Nonaka will likely enhance independent monitoring of the board.

SH AgainstAmend Compensation for Directors   9 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is recommended because: * This proposal conflicts with 
management proposal in Item 5, which also seeks to change compensation sub-ceiling for outside directors. * Item 5 would 
provide more flexibility in managing compensation for outsiders than Item 9, and help make sure that the company increases 
sub-ceiling for outside directors, in order to attract qualified candidates to the board going forward, regardless of vote outcome 
of Item 7.

Toyo Gosei Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4970

Primary ISIN: JP3610400008Primary Security ID: J91459107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kimura, Yujin Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Deki, Akira   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirasawa, Satomi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watase, Natsuo   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Torii, Munetomo   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuo, Tokio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Goto, Toru   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyo Gosei Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Miyazaki, Makoto

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   4 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   5 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The company's proxy circular release timing leaves insufficient time to study the pill. * The company has other types 
of takeover defense.

Toyo Seikan Group Holdings Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5901

Primary ISIN: JP3613400005Primary Security ID: J92289107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are adequate to cover 
the dividend.

Mgmt ForElect Director Otsuka, Ichio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soejima, Masakazu   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murohashi, Kazuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogasawara, Koki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Takuji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asatsuma, Kei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyo Seikan Group Holdings Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Taniguchi, Mami   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koike, Toshikazu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oguro, Kenzo   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Noma, 
Takehiro

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as excessively high.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Toyo Suisan Kaisha, Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2875

Primary ISIN: JP3613000003Primary Security ID: 892306101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tsutsumi, Tadasu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imamura, Masanari   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sumimoto, Noritaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oki, Hitoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyo Suisan Kaisha, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Makiya, Rieko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mochizuki, Masahisa   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Osamu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayama, Tomohide   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Chiyoko   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tome, Koichi   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yachi, Hiroyasu   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mineki, Machiko   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yazawa, Kenichi   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Chino, Isamu   2.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Tetsuya   2.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Oikawa, 
Masaharu

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Higuchi, 
Tetsuro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Endo, 
Kiyoshi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyo Suisan Kaisha, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Ushijima, Tsutomu

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   5 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

SH AgainstAmend Articles to Disclose Company's 
Review regarding Subsidiary 
Management in Corporate Governance 
Report

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * It will be questionable if the 
addition of the proposed language to the articles would have a meaningful impact on Toyo Suisan Kaisha's behavior concerning 
its management of subsidiaries.

Toyobo Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3101

Primary ISIN: JP3619800000Primary Security ID: J90741133

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 40

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Narahara, Seiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeuchi, Ikuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morishige, Chikao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuki, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakai, Taichi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Isogai, Takafumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyobo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sakuragi, Kimie   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Harima, Masaaki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukushi, Hiroshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takase, Shoko   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Ota, Yasuo   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Shimmen, 
Wakyu

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Satoi, Yoshinori

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toyoda Gosei Co., Ltd.

Meeting Date: 06/15/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7282

Primary ISIN: JP3634200004Primary Security ID: J91128108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Saito, Katsumi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Hiroshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oka, Masaki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nawashiro, Mitsuhiro   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyoda Gosei Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miyazaki, Naoki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamaka, Kimio   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Mayumi   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wada, Takashi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yokoi, 
Masahiko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toyota Boshoku Corp.

Meeting Date: 06/13/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3116

Primary ISIN: JP3635400009Primary Security ID: J91214106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Toyoda, Shuhei Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Naoki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shirayanagi, Masayoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ioki, Hiroshi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamori, Shunichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koyama, Akihiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyota Boshoku Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shiokawa, Junko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seto, Takafumi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Kenichiro   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Koide, Kazuo   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Yokoyama, 
Hiroyuki

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Miura, 
Hiroshi

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kawamura, Kazuo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toyota Industries Corp.

Meeting Date: 06/09/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6201

Primary ISIN: JP3634600005Primary Security ID: J92628106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Toyoda, Tetsuro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation. * As the top executive, the nominee should be held responsible for the misconduct over 
forklift engines. * The nominee is an incumbent representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Onishi, Akira   1.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * As the top executive, the nominee should be 
held responsible for the misconduct over forklift engines. * The nominee is an incumbent representative director and there is a 
lack of diversity on the board.

Mgmt ForElect Director Sumi, Shuzo   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyota Industries Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Handa, Junichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Koichi   1.5 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board.

Mgmt ForElect Director Kumakura, Kazunari   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tomozoe, 
Masanao

   2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Alternate Statutory Auditor 
Furusawa, Hitoshi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Toyota Motor Corp.

Meeting Date: 06/14/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7203

Primary ISIN: JP3633400001Primary Security ID: J92676113

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Toyoda, Akio Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The nominee is a top executive and the 
company is not aligned with investor expectations on Net Zero by 2050 targets and commitments.

Mgmt ForElect Director Hayakawa, Shigeru   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Koji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no significant concerns about this new 
inside director nominee at this time.

Mgmt ForElect Director Nakajima,Hiroki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyazaki, Yoichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Simon Humphries   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Toyota Motor Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugawara, Ikuro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sir Philip Craven   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Oshima, Masahiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Osono, Emi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Ogura, 
Katsuyuki

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Shirane, 
Takeshi

   2.2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Sakai, Ryuji   2.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Catherine 
OConnell

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Kikuchi, Maoko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAmend Articles to Report on Corporate 
Climate Lobbying Aligned with Paris 
Agreement

   4 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * An evaluation of how the 
company's lobbying activities align with the Paris Agreement goals would provide information that would allow shareholders to 
better evaluate the company's risk related to its lobbying activities.

Toyota Tsusho Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8015

Primary ISIN: JP3635000007Primary Security ID: J92719111



Toyota Tsusho Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 106

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Murakami, Nobuhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kashitani, Ichiro   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tominaga, Hiroshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwamoto, Hideyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Komoto, Kunihito   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Didier Leroy   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Inoue, Yukari   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Chieko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Annual Bonus   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted because: * The total proposed amount of the bonuses is not 
excessively high.

TP ICAP Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: Jersey

Meeting Type: Annual

Ticker: TCAP

Primary ISIN: JE00BMDZN391Primary Security ID: G8963N100



TP ICAP Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is considered warranted given the absence of any significant issues.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Richard Berliand as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Nicolas Breteau as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Kath Cates as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Tracy Clarke as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Angela Crawford-Ingle as 
Director

   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Michael Heaney as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Mark Hemsley as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.



TP ICAP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Louise Murray as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Edmund Ng as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Philip Price as Director   13 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForRe-elect Robin Stewart as Director   14 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Richard Berliand, Kathleen (Kath) 
Cates, Tracy Clarke, Angela Crawford-Ingle, Michael Heaney, Mark Hemsley, Louise Murray and Chin Hang (Edmund) Ng is 
warranted for lack of diversity on the board. A vote FOR the remaining directors is warranted as no significant concerns have 
been identified.

Mgmt ForReappoint Deloitte LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.8 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



TP ICAP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Hold Any 
Repurchased Shares as Treasury 
Shares

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no particular concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

TPG RE Finance Trust, Inc.

Meeting Date: 05/16/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: TRTX

Primary ISIN: US87266M1071Primary Security ID: 87266M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Avi Banyasz Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Doug Bouquard   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Michael Gillmore   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Julie Hong   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Todd Schuster   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Wendy Silverstein   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForElect Director Bradley Smith   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.



TPG RE Finance Trust, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory White   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Bradley Smith, 
Michael Gillmore, Todd Schuster, Wendy Silverstein and Gregory White for lack of diversity on the board. Votes FOR the 
remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The company provided details regarding the portion of the 
management fee attributable to NEO compensation, the proportion of fixed versus variable pay, and potential performance 
metrics used to determine variable pay.

TPG, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: TPG

Primary ISIN: US8726571016Primary Security ID: 872657101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Bonderman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Gunther Bright   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Maya Chorengel   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.



TPG, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jonathan Coslet   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director James G. 'Jim' Coulter   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Mary Cranston   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Kelvin Davis   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Deborah M. Messemer   1h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.



TPG, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ganendran 'Ganen' 
Sarvananthan

   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Todd Sisitsky   1j Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director David Trujillo   1k Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Anilu Vazquez-Ubarri   1l Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect Director Jack Weingart   1m Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.



TPG, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jon Winkelried   1n Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Mary Cranston, Kelvin Davis, Deborah (Debbie) Messemer, Ganendran (Ganen) 
Sarvananthan, Todd Sisitsky, David Trujillo, Anilu Vazquez-Ubarri and Jack Weingart for lack of diversity on the board. 
WITHHOLD votes are also warranted for non-independent director nominees David Bonderman, James (Jim) Coulter, Jon 
Winkelried, Maya Chorengel, Jonathan Coslet, Kelvin Davis, Ganendran (Ganen) Sarvananthan, Todd Sisitsky, David Trujillo, 
Anilu Vazquez-Ubarri and Jack Weingart due to the company's lack of a formal nominating committee. WITHHOLD votes are 
further warranted for Audit Committee members Deborah (Debbie) Messemer, Mary Cranston, and Gunther Bright due to 
concerns regarding risk oversight in light of the pledging of a significant amount of the company's securities.

Mgmt ForElect James G. 'Jim' Coulter as 
Member of Executive Committee

   2a Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Kelvin Davis as Member of 
Executive Committee

   2b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Ganendran 'Ganen' Sarvananthan 
as Member of Executive Committee

   2c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Todd Sisitsky as Member of 
Executive Committee

   2d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect David Trujillo as Member of 
Executive Committee

   2e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Anilu Vazquez-Ubarri as Member 
of Executive Committee

   2f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Jack Weingart as Member of 
Executive Committee

   2g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForElect Jon Winkelried as Member of 
Executive Committee

   2h Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for the election of members of the Executive Committee given that 
the committee, which is 100 percent non-independent, has many of the powers and authorities ordinarily in the hands of a 
majority-independent board of directors.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. NEOs received high total pay primarily as a result of 
excessive performance allocations which is expected to continue in future years.



TPG, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Charter to Provide Full Board 
with Powers Currently Reserved for 
Executive Committee

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as it represents a modest first step in the gradual transfer of 
power from the founders and the Executive Committee to the board of directors.

TPI Composites, Inc.

Meeting Date: 06/22/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TPIC

Primary ISIN: US87266J1043Primary Security ID: 87266J104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven C. Lockard Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Philip Deutch for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William E. Siwek   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Philip Deutch for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Philip J. Deutch   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Philip Deutch for 
lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 17.18 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns are identified at this time.

Mgmt ForDeclassify the Board of Directors   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would enhance board accountability to shareholders and 
the resubmission of this proposal demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForEliminate Supermajority Vote 
Requirements

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.



Traeger, Inc.

Meeting Date: 05/30/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: COOK

Primary ISIN: US89269P1030Primary Security ID: 89269P103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Martin Eltrich Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are also warranted for incumbent director nominees Martin Eltrich III, James (Jamie) Manges 
and Harjit (Harj) Shoan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent nominees 
Martin Eltrich III, James (Jamie) Manges, and Harjit (Harj) Shoan given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder. In the absence of a say-on-pay proposal, WITHHOLD votes are 
additionally warranted for compensation committee member Steven Richman due to a problematic pay practice. The company 
cancelled outstanding PSUs with stock price goals and replaced the CEO's cancelled awards with PSUs which include alternative 
vesting opportunities, including a lowered stock price goal.

Mgmt ForElect Director James Manges   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are also warranted for incumbent director nominees Martin Eltrich III, James (Jamie) Manges 
and Harjit (Harj) Shoan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent nominees 
Martin Eltrich III, James (Jamie) Manges, and Harjit (Harj) Shoan given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder. In the absence of a say-on-pay proposal, WITHHOLD votes are 
additionally warranted for compensation committee member Steven Richman due to a problematic pay practice. The company 
cancelled outstanding PSUs with stock price goals and replaced the CEO's cancelled awards with PSUs which include alternative 
vesting opportunities, including a lowered stock price goal.

Mgmt ForElect Director Steven Richman   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are also warranted for incumbent director nominees Martin Eltrich III, James (Jamie) Manges 
and Harjit (Harj) Shoan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent nominees 
Martin Eltrich III, James (Jamie) Manges, and Harjit (Harj) Shoan given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder. In the absence of a say-on-pay proposal, WITHHOLD votes are 
additionally warranted for compensation committee member Steven Richman due to a problematic pay practice. The company 
cancelled outstanding PSUs with stock price goals and replaced the CEO's cancelled awards with PSUs which include alternative 
vesting opportunities, including a lowered stock price goal.

Mgmt ForElect Director Harjit Shoan   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are also warranted for incumbent director nominees Martin Eltrich III, James (Jamie) Manges 
and Harjit (Harj) Shoan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent nominees 
Martin Eltrich III, James (Jamie) Manges, and Harjit (Harj) Shoan given the board's failure to remove, or subject to a sunset 
requirement, the classified board and the supermajority vote requirement to enact certain changes to the governing 
documents, each of which adversely impacts shareholder. In the absence of a say-on-pay proposal, WITHHOLD votes are 
additionally warranted for compensation committee member Steven Richman due to a problematic pay practice. The company 
cancelled outstanding PSUs with stock price goals and replaced the CEO's cancelled awards with PSUs which include alternative 
vesting opportunities, including a lowered stock price goal.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Trainline Plc

Meeting Date: 06/29/2023

Record Date: 06/27/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TRN

Primary ISIN: GB00BKDTK925Primary Security ID: G8992Y119

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concern because: * 
The Company granted a 'kicker award' with a maximum opportunity of 300% of base salary, which is in addition to a maximum 
opportunity of 250% of base salary under the core award of the standard LTIP. This level of quantum is considered excessive. 
The main reason for support is: * The Company's remuneration policy passed at its 2022 AGM despite c. 18 of votes cast 
against. As a result, the kicker award is to be treated as a legacy issue. The new CFO has received the kicker award that would 
have been received by the former CFO.

Mgmt ForRe-elect Andy Phillipps as Director   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Brian McBride as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Duncan Tatton-Brown as 
Director

   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Jennifer Duvalier as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForRe-elect Jody Ford as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Peter Wood as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Rakhi Goss-Custard as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Brian McBride, Jennifer (Jenny) 
Duvalier, Rakhi Goss-Custard, Andrew (Andy) Phillipps, and Duncan Tatton-Brown is warranted for lack of diversity on the 
board. A vote FOR the remaining nominees is warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Trainline Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

TRANCOM Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9058

Primary ISIN: JP3635650009Primary Security ID: J9297N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 60

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Shimizu, Masahisa   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TRANCOM Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Takebe, Atsunori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jinno, Yasuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kambayashi, Ryo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kei   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usagawa, Kuniko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shibuya, Eiji

   3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Trane Technologies Plc

Meeting Date: 06/01/2023

Record Date: 04/06/2023

Country: Ireland

Meeting Type: Annual

Ticker: TT

Primary ISIN: IE00BK9ZQ967Primary Security ID: G8994E103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kirk E. Arnold Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Ann C. Berzin   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director April Miller Boise   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Gary D. Forsee   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Mark R. George   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Trane Technologies Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John A. Hayes   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Linda P. Hudson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Myles P. Lee   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director David S. Regnery   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Melissa N. Schaeffer   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director John P. Surma   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gary Forsee, Kirk Arnold and Linda 
Hudson is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. The majority of compensation is based on clearly disclosed financial performance objectives and the 
company targets half of equity awards to be conditioned on three-year performance goals.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.38 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize Issue of Equity   5 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorize Issue of Equity without 
Pre-emptive Rights

   6 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorize Reissuance of Repurchased 
Shares

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item for companies incorporated in 
Ireland, and no significant concerns have been identified.



transcosmos, Inc.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9715

Primary ISIN: JP3635700002Primary Security ID: J9297T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 117

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Okuda, Masataka   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muta, Masaaki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiya, Takeshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kono, Masatoshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Matsubara, Kenshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kaizuka, Hiroshi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraishi, Kiyoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Eijiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Funatsu, Koji   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hatoyama, Rehito   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamatsuka, Genichi   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



transcosmos, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Suzuki, Noriyoshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Tsurumori, Miwa   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TransMedics Group, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: TMDX

Primary ISIN: US89377M1099Primary Security ID: 89377M109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Waleed H. Hassanein Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director James R. Tobin   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Edward M. Basile   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Thomas J. Gunderson   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Edwin M. Kania, Jr.   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Stephanie Lovell   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForElect Director Merilee Raines   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.



TransMedics Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David Weill   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Jim) Tobin, Edward Basile, 
Stephanie Lovell, and David Weill is warranted for lack of diversity on the board. A vote FOR the remaining nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time. In addition, the compensation committee demonstrated sufficient responsiveness to 
shareholder concerns following last year's failed say-on-pay vote.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Travel + Leisure Co.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: TNL

Primary ISIN: US8941641024Primary Security ID: 894164102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Louise F. Brady Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michael D. Brown   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director James E. Buckman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director George Herrera   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Stephen P. Holmes   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.



Travel + Leisure Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lucinda C. Martinez   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Denny Marie Post   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Ronald L. Rickles   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Michael H. Wargotz   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members George Herrera, 
Lucinda Martinez, Denny Post and Ronald Rickles for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.47 percent of the fees paid to the auditor are for 
non-audit purposes.

Travere Therapeutics, Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: TVTX

Primary ISIN: US89422G1076Primary Security ID: 89422G107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Roy D. Baynes Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Suzanne Bruhn   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy Coughlin   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Travere Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Eric Dube   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gary Lyons   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey Meckler   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John A. Orwin   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sandra Poole   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ron Squarer   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ruth Williams-Brinkley   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Roy Baynes, 
Jeffrey Meckler and Sandra Poole for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the compensation committee demonstrated sufficient 
responsiveness to shareholder concerns following last year's low say-on-pay support. In addition, although a concern is noted, 
pay and performance are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

TRE Holdings Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9247

Primary ISIN: JP3538540000Primary Security ID: J9298C105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 20

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.



TRE Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuoka, Naoto   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Abe, Mitsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Takao   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsumoto, Mamoru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Omura, Fumie

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Suematsu, Hiroyuki

   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Kanai, Akira

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Aramaki, Tomoko

   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Treace Medical Concepts, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: TMCI

Primary ISIN: US89455T1097Primary Security ID: 89455T109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lance A. Berry Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Elizabeth (Betsy) 
Hanna for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Elizabeth 
(Betsy) Hanna for failing to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.



Treace Medical Concepts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Elizabeth 'Betsy' S. 
Hanna

   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Elizabeth (Betsy) 
Hanna for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Elizabeth 
(Betsy) Hanna for failing to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jane E. Kiernan   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Elizabeth (Betsy) 
Hanna for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Elizabeth 
(Betsy) Hanna for failing to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Grant Thornton LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.99 percent of the fees paid to the auditor are for 
non-audit purposes.

Trican Well Service Ltd.

Meeting Date: 05/12/2023

Record Date: 03/31/2023

Country: Canada

Meeting Type: Annual

Ticker: TCW

Primary ISIN: CA8959451037Primary Security ID: 895945103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas M. Alford Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Trudy M. Curran   1b Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Bradley P.D. Fedora   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Michael J. McNulty   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Stuart G. O'Connor   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.

Mgmt ForElect Director Deborah S. Stein   1f Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Thomas (Tom) Alford, Trudy 
Curran and Deborah (Debbie) Stein for lack of diversity on the board. Vote FOR the remaining proposed nominees.



Trican Well Service Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 24.2 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote at this time.

TriCo Bancshares

Meeting Date: 05/18/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: TCBK

Primary ISIN: US8960951064Primary Security ID: 896095106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kirsten E. Garen Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Cory W. Giese   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director John S. A. Hasbrook   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Margaret L. Kane   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael W. Koehnen   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Anthony L. Leggio   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Martin A. Mariani   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Thomas C. McGraw   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jon Y. Nakamura   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



TriCo Bancshares

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard P. Smith   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kimberley H. Vogel   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Cory Giese, John 
Hasbrook and Martin Mariani for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Moss Adams LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Tricon Residential Inc.

Meeting Date: 06/21/2023

Record Date: 05/02/2023

Country: Canada

Meeting Type: Annual

Ticker: TCN

Primary ISIN: CA89612W1023Primary Security ID: 89612W102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David Berman Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.



Tricon Residential Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gary Berman   1b For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.

Mgmt ForElect Director Frank Cohen   1c For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.



Tricon Residential Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Camille Douglas   1d For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.

Mgmt ForElect Director Renee L. Glover   1e For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.



Tricon Residential Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ira Gluskin   1f For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.

Mgmt ForElect Director J. Michael Knowlton   1g Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.



Tricon Residential Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sian M. Matthews   1h Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.

Mgmt ForElect Director Geoff Matus   1i For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.



Tricon Residential Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peter D. Sacks   1j Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Peter Sacks, John Michael 
Knowlton and Sian Matthews for lack of diversity on the board. The quantitative pay-for-performance screen has identified a 
high concern due to MOM and PTA. The company's improved operational performance does not appear to be reflected in its 
short- and long-term TSR performance. As such, there appears to be a misalignment between CEO pay and shareholder value 
creation. Following a review of the following factors, the high concern level has been maintained: * Both bonus and equity 
plans are solely based on absolute measures with heavy reliance on one-year performance. * Inclusion of outperformance 
compensation (LTIP) in NEOs pay which is highly variable and uncommon in the Canadian market. Although the payments are 
based on the performance of the company's private investment vehicles, which contributes to the company's overall 
performance, the company does not disclose a meaningful cap on such payments (3x cap is only for the cash payment). Also, 
while the company noted that the average performance period of performance fees paid in 2022 was 9.4 years, 89 percent of 
those fees was accounted by the US multi-family joint venture ("US MF JV"), which was initiated in 2021 and ended in 2022. It 
should also be noted that the company has a separate API plan which already includes payouts based on operational metrics 
that are also impacted by the company's performance related to its strategic capital business which is a sole driver of the LTIP 
payout. * Quantum of pay remains high even when compared with its US peers that are used for benchmarking by the 
company. It may be argued that the 2022 CEO pay was substantially high due to the performance fees paid by the investors, 
however, this does not align with the shareholder value creation in 2022, where the TSR was negative 45 percent. * 
Realized/Realizable pay indicates negative returns for shareholders over the last five year while the CEO's take home surpasses 
the granted pay. Some investors may ascribe mitigating weight to the fact that the company operates in a unique way through 
its strategic capital business where it partners with third-party investors to acquire properties through joint venture vehicles. 
Nevertheless, investors expect publicly traded companies to adhere to recognized market standards in terms of executive 
compensation practices. As such, a WITHHOLD vote is warranted for the continuing compensation committee members - Peter 
Sacks, John Michael Knowlton, and Sian Matthews. Vote FOR all other proposed nominees.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.44 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Trimble Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: TRMB

Primary ISIN: US8962391004Primary Security ID: 896239100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director James C. Dalton Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Borje Ekholm   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ann Fandozzi   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kaigham (Ken) Gabriel   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Trimble Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Meaghan Lloyd   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Sandra MacQuillan   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Robert G. Painter   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Mark S. Peek   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Thomas Sweet   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Johan Wibergh   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Dalton, 
Meaghan Lloyd, and Mark Peek for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Support FOR this proposal is warranted as pay and performance are reasonably aligned. Annual 
incentives are entirely based on financial performance and reverted to an annual performance period in 2022. Although there is 
some concern about the LTIP structure, including the relative TSR metric, which targets merely the median with no disclosed 
cap on payouts in the event of negative TSR, the CEO's long-term incentives are primarily performance based and all 
performance equity utilizes a multi-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.21 percent of the fees paid to the auditor are for 
non-audit purposes.

TriNet Group, Inc.

Meeting Date: 05/25/2023

Record Date: 03/28/2023

Country: USA

Meeting Type: Annual

Ticker: TNET

Primary ISIN: US8962881079Primary Security ID: 896288107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael J. Angelakis Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Hodgson 
and Michael (Mike) Angelakis for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



TriNet Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Burton M. Goldfield   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Hodgson 
and Michael (Mike) Angelakis for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David C. Hodgson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Hodgson 
and Michael (Mike) Angelakis for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jacqueline Kosecoff   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members David Hodgson 
and Michael (Mike) Angelakis for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.19 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Trinseo S.A.

Meeting Date: 06/14/2023

Record Date: 04/20/2023

Country: Ireland

Meeting Type: Annual

Ticker: TSE

Primary ISIN: IE0000QBK8U7Primary Security ID: G9059U107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director K'lynne Johnson Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Joseph Alvarado   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Frank A. Bozich   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Trinseo S.A.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Victoria Brifo   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jeffrey J. Cote   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Pierre-Marie De Leener   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jeanmarie Desmond   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Matthew Farrell   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Sandra Beach Lin   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Henri Steinmetz   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mark Tomkins   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members K'Lynne Johnson, Joseph (Joe) 
Alvarado, Sandra Lin and Mark Tomkins is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.38 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForGrant Board the Authority to Issue 
Shares Under Irish Law

   4 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForGrant Board the Authority to Opt-Out 
of Statutory Pre-Emption Rights Under 
Irish Law

   5 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



Trinseo S.A.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForDetermine Price Range for Reissuance 
of Treasury Shares

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item for companies incorporated in 
Ireland, and no significant concerns have been identified.

Mgmt ForAmend Omnibus Stock Plan   7 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

TripAdvisor, Inc.

Meeting Date: 06/06/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TRIP

Primary ISIN: US8969452015Primary Security ID: 896945201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Gregory B. Maffei Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Matt Goldberg   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.



TripAdvisor, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jay C. Hoag   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Betsy L. Morgan   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director M. Greg O'Hara   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Jeremy Philips   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.



TripAdvisor, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Albert E. Rosenthaler   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Jane Jie Sun   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Trynka Shineman Blake   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForElect Director Robert S. Wiesenthal   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Gregory (Greg) Maffei, Jay Hoag, Betsy 
Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, and Robert 
(Rob) Wiesenthal for lack of diversity on the board. WITHHOLD votes are warranted for non-independent director nominees 
Gregory (Greg) Maffei, Matthew (Matt) Goldberg, and Albert Rosenthaler due to the company's lack of a formal nominating 
committee. WITHHOLD votes are further warranted for Gregory (Greg) Maffei for serving as a non-independent member of a 
key board committee and for serving on more than three public boards while serving as a CEO of an outside company. In the 
absence of a governance committee, WITHHOLD votes are warranted for incumbent director nominees Gregory (Greg) Maffei, 
Jay Hoag, Betsy Morgan, Michael (Greg) O'Hara, Jeremy Philips, Albert Rosenthaler, Katryn (Trynka) Shineman Blake, Jane Sun, 
and Robert (Rob) Wiesenthal for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. In the absence of a say-on-pay proposal on ballot, WITHHOLD votes are warranted for compensation committee 
members Betsy Morgan, Jay Hoag, and Gregory Maffei, due to an unmitigated pay-for-performance misalignment.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForChange State of Incorporation from 
Delaware to Nevada

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the potential financial benefits resulting from the 
reincorporation are not considered to outweigh the potential negative effects to shareholder rights.



TripAdvisor, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Triple Point Social Housing REIT PLC

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: SOHO

Primary ISIN: GB00BF0P7H59Primary Security ID: G9082C108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRe-elect Christopher Phillips as 
Director

   3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Phillips, Ian 
Reeves, Peter Coward, and Paul Oliver is warranted for lack of diversity on the board. A vote FOR Tracey Fletcher-Ray is 
warranted at this time.

Mgmt ForRe-elect Ian Reeves as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Phillips, Ian 
Reeves, Peter Coward, and Paul Oliver is warranted for lack of diversity on the board. A vote FOR Tracey Fletcher-Ray is 
warranted at this time.

Mgmt ForRe-elect Peter Coward as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Phillips, Ian 
Reeves, Peter Coward, and Paul Oliver is warranted for lack of diversity on the board. A vote FOR Tracey Fletcher-Ray is 
warranted at this time.

Mgmt ForRe-elect Paul Oliver as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Phillips, Ian 
Reeves, Peter Coward, and Paul Oliver is warranted for lack of diversity on the board. A vote FOR Tracey Fletcher-Ray is 
warranted at this time.

Mgmt ForRe-elect Tracey Fletcher-Ray as 
Director

   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Phillips, Ian 
Reeves, Peter Coward, and Paul Oliver is warranted for lack of diversity on the board. A vote FOR Tracey Fletcher-Ray is 
warranted at this time.

Mgmt ForReappoint BDO LLP as Auditors   8 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Triple Point Social Housing REIT PLC

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   9 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   10 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Items 12 & 13 A vote FOR these resolutions is warranted because: * The proposed amounts and 
durations are within recommended limits; and * The Company has provided a commitment that shares would be issued at a 
premium to the prevailing NAV.

Mgmt ForAuthorise Directors to Declare and Pay 
All Dividends of the Company as 
Interim Dividends

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Items 12 & 13 A vote FOR these resolutions is warranted because: * The proposed amounts and 
durations are within recommended limits; and * The Company has provided a commitment that shares would be issued at a 
premium to the prevailing NAV.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   13 For

Additional Policy Rationale: Item 10 A vote FOR this resolution is warranted because the proposed amount and duration are 
within recommended limits. Items 12 & 13 A vote FOR these resolutions is warranted because: * The proposed amounts and 
durations are within recommended limits; and * The Company has provided a commitment that shares would be issued at a 
premium to the prevailing NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Trisura Group Ltd.

Meeting Date: 06/01/2023

Record Date: 04/17/2023

Country: Canada

Meeting Type: Annual

Ticker: TSU

Primary ISIN: CA89679A2092Primary Security ID: 89679A209

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Clare Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).



Trisura Group Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Paul Gallagher   1.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Barton Hedges   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Anik Lanthier   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Janice Madon   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Greg Morrison   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director George E. Myhal   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForElect Director Robert Taylor   1.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members George Myhal, Paul Gallagher and 
Robert (Bob) Taylor for lack of diversity on the board. Vote FOR the other proposed nominee(s).

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Trupanion, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: TRUP

Primary ISIN: US8982021060Primary Security ID: 898202106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dan Levitan Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Murray Low   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Howard Rubin   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Trupanion, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jacqueline "Jackie" 
Davidson

   2a For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paulette Dodson   2b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Elizabeth "Betsy" 
McLaughlin

   2c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Darryl Rawlings   2d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Zay Satchu   2e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForDeclassify the Board of Directors   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

TrustCo Bank Corp NY

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: TRST

Primary ISIN: US8983492047Primary Security ID: 898349204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dennis A. DeGennaro Mgmt For Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Brian C. Flynn   1b Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.



TrustCo Bank Corp NY

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lisa M. Lucarelli   1c Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Thomas O. Maggs   1d Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Anthony J. Marinello   1e Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Robert J. McCormick   1f For

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Curtis N. Powell   1g Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Kimberly A. Russell   1h Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

MgmtElect Director Alejandro M. Sanchez 
*Withdrawn Resolution*

   1i

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForElect Director Frank B. Silverman   1j Against

Additional Policy Rationale: The nomination for director Alejandro Sanchez has been withdrawn. A vote AGAINST incumbent 
nominating committee members Dennis De Gennaro, Brian Flynn, Lisa Lucarelli (Lisa M. Reutter), Thomas Maggs, Anthony 
Marinello, Curtis Powell, Kimberly Russell and Frank Silverman is warranted for lack of diversity on the board. Votes FOR Robert 
McCormick are warranted at this time.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels.



TrustCo Bank Corp NY

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Crowe LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Trustpilot Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TRST

Primary ISIN: GB00BNK9TP58Primary Security ID: G91044100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this item is warranted, although not without concern: * Potential concerns have been 
identified pertaining to the number of underlying shares granted under the FY2023 LTIP awards, due to the fall in the 
Company's share price. Similar concerns were noted pertaining to the FY2022 LTIP awards. There is no disclosed commitment 
that the FY2023 awards will be reduced at vesting in the event of any 'windfall gain' following a share price recovery; and * 
The non-financial measures form a significant portion (50% weighting) of the bonus framework in the year under review. The 
main reasons for support are: * The Company has disclosed commentary pertaining to the FY2022 awards, which highlights 
that these awards have been reduced at grant to acknowledge the reduction in share price. In addition, the Remuneration 
Committee retains a general discretion to amend formulaic outcomes of vesting awards to ensure alignment between pay 
outcomes and Company performance. Upon engagement, the Company has confirmed there has been a reduction at grant for 
the FY2023 LTIP awards to acknowledge the fall in share price; and * There appears to be no clear material disconnect 
between bonus outcomes and Company performance for the year under review. All performance targets include a quantifiable 
target range allowing shareholders to assess the appropriateness of resulting pay outcomes.

Mgmt ForElect Zillah Byng-Thorne as Director   3 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Mohammed Anjarwala as 
Director

   4 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Hanno Damm as Director   5 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Claire Davenport as Director   6 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Joe Hurd as Director   7 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.



Trustpilot Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Ben Johnson as Director   8 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Rachel Kentleton as Director   9 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Peter Muhlmann as Director   10 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForRe-elect Angela Seymour-Jackson as 
Director

   11 For

Additional Policy Rationale: A vote FOR these Directors is warranted as no significant concerns have been identified.

Mgmt ForReaappoint PricewaterhouseCoopers 
LLP as Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



TS TECH CO., LTD.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7313

Primary ISIN: JP3539230007Primary Security ID: J9299N100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yasuda, Masanari Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakajima, Yoshitaka   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Kenichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hayashi, Akihiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Igaki, Atsushi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Toba, Eiji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobori, Takahiro   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzaki, Yasushi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogita, Takeshi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsushita, Kaori   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Sekine, Tatsuo

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director and Audit Committee 
Member Hayashi, Hajime

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TS TECH CO., LTD.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Nakada, Tomoko

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Naito, Kenichi

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tsubakimoto Chain Co.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6371

Primary ISIN: JP3535400000Primary Security ID: J93020105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 70

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kose, Kenji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Takatoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyaji, Masaki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Keiichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Kitayama, Hisae   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanisho, Takashi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Tanaka, Koji   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.



Tsubakimoto Chain Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Hayashi, Koji

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Tsugami Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6101

Primary ISIN: JP3531800005Primary Security ID: J93192102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kubo, Ken Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Watabe, Nobuhiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneyama, Kenji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Donglei Tang   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirayama, Takeshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kimura, Yutaka

   2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Tsumura & Co.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4540

Primary ISIN: JP3535800001Primary Security ID: J93407120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 32

Mgmt For For



Tsumura & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kato, Terukazu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugii, Kei   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Handa, Muneki   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyake, Hiroshi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Tadashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagi, Ryohei   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nagafuchi, Tomihiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsushita, Mitsutoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Mochizuki, Akemi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Tsuchiya, Chieko

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

TTEC Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: TTEC

Primary ISIN: US89854H1023Primary Security ID: 89854H102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kenneth D. Tuchman Mgmt For For



TTEC Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Steven J. Anenen   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Tracy L. Bahl   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Gregory A. Conley   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Robert N. Frerichs   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Marc L. Holtzman   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Gina L. Loften   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Ekta Singh-Bushell   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Steven Anenen, 
Tracy Bahl, Robert Frerichs and Marc Holtzman for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.50 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Tullow Oil Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TLW

Primary ISIN: GB0001500809Primary Security ID: G91235104



Tullow Oil Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted as no significant concerns have been identified.

Mgmt ForRe-elect Phuthuma Nhleko as Director   4 Against

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForRe-elect Rahul Dhir as Director   5 For

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForElect Richard Miller as Director   6 For

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForRe-elect Martin Greenslade as Director   7 Against

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForRe-elect Sheila Khama as Director   8 For

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.



Tullow Oil Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Mitchell Ingram as Director   9 For

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForRe-elect Genevieve Sangudi as 
Director

   10 For

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForElect Roald Goethe as Director   11 Against

Additional Policy Rationale: Items 4 and 7: Re-elect Phuthuma Nhleko and Martin Greenslade as Directors A vote AGAINST 
these incumbent nomination committee members is warranted for lack of diversity on the board. Item 5, 6, and 8 to 10 A vote 
FOR these candidates is warranted as no significant concerns have been identified. Item 11: Elect Roald Goethe as Director A 
vote AGAINST election of Roald Goethe is warranted because he serves on the Audit Committee, which should comprise solely 
of independent NEDs. He holds 1.52% of the Company's issued share capital, and as per Social Advisory Services' voting 
guidelines, his shareholding prevents him from being considered independent.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 23.8 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForApprove Executive Share Plan   15 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted as no significant concerns have been identified.

Mgmt ForApprove Employee Share Award Plan   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. Although the vesting of awards under the ESAP does not 
include a requirement for performance conditions to be met, the plan is not aimed at the Company's Executive Directors.

Mgmt ForApprove Share Incentive Plan   17 For

Additional Policy Rationale: A vote FOR this tax-approved plan is warranted because it is broad-based and no corporate 
governance concerns have been identified.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Tutor Perini Corporation

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: TPC

Primary ISIN: US9011091082Primary Security ID: 901109108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ronald N. Tutor Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Peter Arkley   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Jigisha Desai   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Sidney J. Feltenstein   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Michael F. Horodniceanu   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Michael R. Klein   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.



Tutor Perini Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert C. Lieber   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Dennis D. Oklak   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Raymond R. Oneglia   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForElect Director Dale Anne Reiss   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Peter Arkley, 
Jigisha Desai, Raymond Oneglia, and Dale Reiss for lack of diversity on the board. WITHHOLD votes are warranted for all 
incumbent director nominees for failure to address the majority against vote for directors Peter Arkley, Michael Horodniceanu, 
Michael Klein, Robert Lieber, and Raymond Oneglia at the 2022 annual meeting. WITHHOLD votes are warranted for Peter 
Arkley for serving as a non-independent member of a key board committee. WITHHOLD votes are warranted for all incumbent 
director nominees given poor responsiveness to persistent pay concerns, despite twelve consecutive years of failed say-on-pay 
proposals.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee did not demonstrate 
adequate responsiveness to shareholder concerns following last year's failed say-on-pay proposal. After 12 consecutive failed 
votes, the committee provided only vague disclosure of engagement efforts, no specific new shareholder feedback, and did not 
disclose any new or upcoming pay program changes. Additionally, an unmitigated misalignment between CEO pay and 
company performance persists, as the CEO's base salary and target annual and long-term incentive awards remain relatively 
high. While the CEO's equity awards are 50 percent performance-conditioned, a portion of the award may be earned at target 
for merely median TSR performance and there is no cap on payouts if absolute TSR is negative.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



TV Asahi Holdings Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9409

Primary ISIN: JP3429000007Primary Security ID: J93646107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 30

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Amend Business 
Lines

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Hayakawa, Hiroshi   3.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Shinozuka, Hiroshi   3.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Takeda, Toru   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sunami, Gengo   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Itabashi, Junji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nishi, Arata   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Shiro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Horie, Takashi   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tada, Noriyuki   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Tanaka, Sanae   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



TV Asahi Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Ikeda, Katsuhiko

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Gemma, Akira

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujishige, Sadayoshi

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyata, Keiko

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Osada, Akira

   4.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Twilio Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: TWLO

Primary ISIN: US90138F1021Primary Security ID: 90138F102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Charles Bell Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Erika Rottenberg for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member, Erika 
Rottenberg, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jeffrey Immelt   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Erika Rottenberg for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member, Erika 
Rottenberg, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Erika Rottenberg   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Erika Rottenberg for 
lack of diversity on the board. WITHHOLD votes are warranted for incumbent Governance Committee member, Erika 
Rottenberg, given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR the remaining director nominees is warranted.



Twilio Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Although the company implemented a performance 
equity program that utilizes rigorous goals, a significantly positive development, other concerns remain. The new triennial grant 
structure locks certain concerning features into the pay program until the next grant, which include a relatively low percentage 
of the grant that was in performance equity (for a front-loaded grant) and the award only utilizing annualized performance 
periods. In addition, the grant value, even when annualized, is relatively large. NEO base salaries were also relatively high, and 
one NEO received a large sign-on award that lacked performance-conditioned equity. In addition, concerns are raised with 
respect to high CEO pay relative to company performance compared to the company's peers and high CEO pay in relation to 
company peer group CEO median pay levels.

Two Harbors Investment Corp.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: TWO

Primary ISIN: US90187B8046Primary Security ID: 90187B804

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director E. Spencer Abraham Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James J. Bender   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director William Greenberg   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen Hammond   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stephen G. Kasnet   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Reid Sanders   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director James A. Stern   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Hope B. Woodhouse   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members E. Spencer Abraham, James  Bender 
and Karen Hammond is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Two Harbors Investment Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.78 percent of the fees paid to the auditor are for 
non-audit purposes.

Tyman Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: TYMN

Primary ISIN: GB00B29H4253Primary Security ID: G9161J107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted given the absence of any material concerns.

Mgmt ForRe-elect Nicky Hartery as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

MgmtRe-elect Jo Hallas as Director   5

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

Mgmt ForRe-elect Jason Ashton as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.



Tyman Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Paul Withers as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

Mgmt ForRe-elect Pamela Bingham as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

Mgmt ForRe-elect Helen Clatworthy as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

Mgmt ForRe-elect Dave Randich as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Nicholas (Nicky) Hartery, Paul 
Withers, Pamela Bingham, Helen Clatworthy and David (Dave) Randich is warranted for lack of diversity on the board. A vote 
FOR Jason Ashton is warranted at this time. CEO Jo Hallas stepped down from the Board on 6 April 2023. Accordingly, this 
resolution has been withdrawn from the 2023 AGM agenda.

Mgmt ForReappoint Deloitte LLP as Auditors   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Tyman Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

U.S. Physical Therapy, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: USPH

Primary ISIN: US90337L1089Primary Security ID: 90337L108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edward L. Kuntz Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Christopher J. Reading   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bernard A. Harris, Jr.   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Kathleen A. Gilmartin   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Regg E. Swanson   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Clayton K. Trier   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Anne B. Motsenbocker   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Nancy J. Ham   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Edward Kuntz, 
Bernard Harris Jr. and Clayton Trier for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



U.S. Physical Therapy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

UACJ Corp.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5741

Primary ISIN: JP3826900007Primary Security ID: J9138T110

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 85

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Remove Provisions 
Requiring Supermajority Vote for 
Board Resolutions

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ishihara, Miyuki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawashima, Teruo   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Shinji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jito, Fumiharu   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kumamoto, Joji   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



UACJ Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ikeda, Takahiro   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakumiya, Akio   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuda, Yoshitaka   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Ryoko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akabane, Makiko   3.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The sub-ceiling for outside directors is raised. * 
The size of the proposed ceiling cannot be regarded as inappropriate.

UBE Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4208

Primary ISIN: JP3158800007Primary Security ID: J93796159

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company's reserves are still adequate to 
cover the dividend.

Mgmt ForElect Director Yamamoto, Yuzuru   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Izumihara, Masato   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tamada, Hideo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Hirotaka   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



UBE Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Fukumizu, Takefumi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsuoka, Tsugio   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Fujii, Masayuki

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Yamamoto, Tamesaburo

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tanaka, Tatsuya

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

UDR, Inc.

Meeting Date: 06/01/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: UDR

Primary ISIN: US9026531049Primary Security ID: 902653104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Katherine A. Cattanach Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jon A. Grove   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mary Ann King   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James D. Klingbeil   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Clint D. McDonnough   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



UDR, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Robert A. McNamara   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Diane M. Morefield   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kevin C. Nickelberry   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Mark R. Patterson   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Thomas W. Toomey   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Klingbeil, Katherine Cattanach, 
Robert McNamara and Diane Morefield is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
The STI plan is primarily based on pre-set measures and annual equity awards are entirely performance-based with 
forward-looking goals disclosed.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.44 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

UFP Technologies, Inc.

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: UFPT

Primary ISIN: US9026731029Primary Security ID: 902673102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director R. Jeffrey Bailly Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.



UFP Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas Oberdorf   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForElect Director Marc Kozin   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForElect Director Daniel C. Croteau   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForElect Director Cynthia L. Feldmann   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForElect Director Joseph John Hassett   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForElect Director Symeria Hudson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Croteau, 
Cynthia Feldmann, Joseph (John) Hassett, Symeria Hudson, Marc Kozin and Thomas Oberdorf for lack of diversity on the 
board. Votes FOR R. Jeffrey Bailly are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Modified single-trigger 
provision in change-in-control agreements; * The provision for automatic accelerated vesting of equity awards upon a change 
in control; * A lack of all the following risk-mitigating features: clawback policy, stock ownership guidelines, and stock holding 
requirements.

Mgmt ForAmend Certificate of Incorporation to 
Provide for the Exculpation of Officers, 
and to Remove Series A Junior 
Participating Preferred Stock

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company. Additionally, elimination of the Series A Junior Participating Preferred Stock is 
reasonable as the company's shareholder rights plan expired in 2019, with no rights being exercised.

Mgmt ForRatify Grant Thornton LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.13 percent of the fees paid to the auditor are for 
non-audit purposes.

UiPath, Inc.

Meeting Date: 06/15/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: PATH

Primary ISIN: US90364P1057Primary Security ID: 90364P105



UiPath, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Daniel Dines Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Philippe Botteri   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael Gordon   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Daniel D. Springer   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Laela Sturdy   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Karenann Terrell   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Richard P. Wong   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Philippe Botteri 
and Laela Sturdy for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent governance 
members Philippe Botteri and Laela Sturdy for maintaining a multi-class capital structure with unequal voting rights that is not 
subject to a reasonable time-based sunset provision. WITHHOLD votes are warranted for Daniel Dines as his ownership of the 
supervoting shares provides him with voting power control of the company. A vote FOR the remaining director nominees is 
warranted.



UiPath, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The annual bonus did not disclose targets or actual 
performance. Further, the company granted sizeable new-hire awards in addition to retention awards only a few months later 
to the new hires. No portion of the new-hire, retention, or annual equity grant utilized pre-set performance criteria.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

UK Commercial Property REIT Ltd.

Meeting Date: 06/21/2023

Record Date: 06/19/2023

Country: Guernsey

Meeting Type: Annual

Ticker: UKCM

Primary ISIN: GB00B19Z2J52Primary Security ID: G9177R101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted because no significant concerns have been identified.

Mgmt ForApprove Dividend Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted as the dividend policy has been clearly explained and no 
significant concerns have been identified.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified with the 
remuneration arrangements in place during the year under review.

Mgmt ForRatify Deloitte LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   5 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForElect Peter Pereira Gray as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForRe-elect Michael Ayre as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.



UK Commercial Property REIT Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Fionnuala Hogan as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForRe-elect Chris Fry as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForRe-elect Ken McCullagh as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForRe-elect Margaret Littlejohns as 
Director

   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ken McCullagh, Margaret Littlejohns, 
Michael Ayre, Christopher (Chris) Fry and Fionnuala Hogan is warranted for lack of diversity on the board. A vote FOR the 
remaining director nominee is warranted.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The proposed amount and duration are within 
recommended limits; and * The Company has provided a commitment that shares would be issued at a premium to NAV.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   13 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Ulta Beauty, Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: ULTA

Primary ISIN: US90384S3031Primary Security ID: 90384S303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Michelle L. Collins Mgmt For For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Director Patricia A. Little   1b For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Director Heidi G. Petz   1c For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Director Michael C. Smith   1d For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.



Ulta Beauty, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForDeclassify the Board of Directors   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as declassification would enhance board accountability to 
shareholders and demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForProvide Directors May Be Removed 
With or Without Cause

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to remove directors with or without cause is 
considered to enhance shareholder rights.

Mgmt ForEliminate Supermajority Vote 
Requirement to Amend Certificate of 
Incorporation

   4 For

Additional Policy Rationale: A vote FOR these proposals is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.

Mgmt ForEliminate Supermajority Vote 
Requirement to Amend Bylaws

   5 For

Additional Policy Rationale: A vote FOR these proposals is warranted given that the reduction in the supermajority vote 
requirement would enhance shareholder rights.

Mgmt ForRatify Ernst & Young LLP as Auditors   6 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.30 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Annual incentives were based on a financial metric, and the company targeted half of equity awards as performance 
conditioned.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   8 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Ultra Clean Holdings, Inc.

Meeting Date: 05/17/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: UCTT

Primary ISIN: US90385V1070Primary Security ID: 90385V107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Clarence L. Granger Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James P. Scholhamer   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Ultra Clean Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David T. ibnAle   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Emily M. Liggett   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Thomas T. Edman   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Barbara V. Scherer   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Ernest E. Maddock   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jacqueline A. Seto   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Emily Liggett, Ernest (Ernie) Maddock, 
Barbara Scherer and Jacqueline (Jackie) Seto is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForRatify Moss Adams LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The 
number of shares reserved is reasonable; and * The offer period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Ultragenyx Pharmaceutical Inc.

Meeting Date: 06/07/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: RARE

Primary ISIN: US90400D1081Primary Security ID: 90400D108



Ultragenyx Pharmaceutical Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Emil D. Kakkis Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Welch and 
Shehnaaz Suliman for lack of diversity on the board. Votes FOR Emil Kakkis are warranted at this time.

Mgmt ForElect Director Shehnaaz Suliman   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Welch and 
Shehnaaz Suliman for lack of diversity on the board. Votes FOR Emil Kakkis are warranted at this time.

Mgmt ForElect Director Daniel G. Welch   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Daniel Welch and 
Shehnaaz Suliman for lack of diversity on the board. Votes FOR Emil Kakkis are warranted at this time.

Mgmt ForApprove Omnibus Stock Plan   2 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor). * The plan cost is excessive. * The plan allows broad discretion to 
accelerate vesting.

Mgmt ForAmend Qualified Employee Stock 
Purchase Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

UMH Properties, Inc.

Meeting Date: 05/31/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: UMH

Primary ISIN: US9030021037Primary Security ID: 903002103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey A. Carus Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Matthew Hirsch for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Matthew Hirsch for a 
material governance failure. The company's governing documents prohibit shareholders from amending the bylaws. A vote FOR 
the remaining director nominees is warranted.



UMH Properties, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matthew I. Hirsch   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Matthew Hirsch for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Matthew Hirsch for a 
material governance failure. The company's governing documents prohibit shareholders from amending the bylaws. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Angela D. Pruitt-Marriott   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Matthew Hirsch for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Matthew Hirsch for a 
material governance failure. The company's governing documents prohibit shareholders from amending the bylaws. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth K. Quigley, Jr.   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Matthew Hirsch for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Matthew Hirsch for a 
material governance failure. The company's governing documents prohibit shareholders from amending the bylaws. A vote FOR 
the remaining director nominees is warranted.

Mgmt ForRatify PKF O'Connor Davies, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 15.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan permits cash 
buyout of awards without shareholder approval (overriding factor); * The plan cost is excessive; * The disclosure of 
change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows 
broad discretion to accelerate vesting.

Unibail-Rodamco-Westfield NV

Meeting Date: 06/27/2023

Record Date: 05/30/2023

Country: Netherlands

Meeting Type: Annual

Ticker: N/A

Primary ISIN: NL0012846356Primary Security ID: N96244103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtDiscuss Annual Report   i

Additional Policy Rationale: This is a non-voting item.



Unibail-Rodamco-Westfield NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   1 For

Additional Policy Rationale: A vote FOR is warranted as the proposed remuneration report is in in line with market practice, 
regarding actual content and disclosure. However, we do raise some concern as the company provided limited disclosure 
regarding the LTI performance achievement (no disclosure regarding weight and achievement levels per criteria), which does 
not allow shareholders to assess the stringency of the pay for performance alignment.

Mgmt ForAdopt Financial Statements and 
Statutory Reports

   2 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors.

MgmtReceive Explanation on Dividend Policy   ii

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Discharge of Management 
Board

   3 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   4 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForRatify Deloitte Accountants B.V. as 
Auditors

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   6 For

Additional Policy Rationale: A vote FOR is warranted because it is in line with commonly used safeguards regarding volume and 
duration. However, this is not without noting that the authorizations as proposed under Items 7 and 9, would exceed the 10 
percent threshold. However, concerns are mitigated given the company's exceptional corporate structure where shares in the 
NV are 'stapled' together with SE shares. At the AGM of the SE the authorization to issue shares had the same volume but does 
not exceed commonly accepted safeguards.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 3 Percent of Issued Capital

   7 For

Additional Policy Rationale: A vote FOR is warranted because it is in line with commonly used safeguards regarding volume and 
duration. However, this is not without noting that the authorizations as proposed under Items 7 and 9, would exceed the 10 
percent threshold. However, concerns are mitigated given the company's exceptional corporate structure where shares in the 
NV are 'stapled' together with SE shares. At the AGM of the SE the authorization to issue shares had the same volume but does 
not exceed commonly accepted safeguards.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances for Item 
6

   8 For

Additional Policy Rationale: A vote FOR is warranted because it is in line with commonly used safeguards regarding volume and 
duration. However, this is not without noting that the authorizations as proposed under Items 7 and 9, would exceed the 10 
percent threshold. However, concerns are mitigated given the company's exceptional corporate structure where shares in the 
NV are 'stapled' together with SE shares. At the AGM of the SE the authorization to issue shares had the same volume but does 
not exceed commonly accepted safeguards.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances for Item 
7

   9 For

Additional Policy Rationale: A vote FOR is warranted because it is in line with commonly used safeguards regarding volume and 
duration. However, this is not without noting that the authorizations as proposed under Items 7 and 9, would exceed the 10 
percent threshold. However, concerns are mitigated given the company's exceptional corporate structure where shares in the 
NV are 'stapled' together with SE shares. At the AGM of the SE the authorization to issue shares had the same volume but does 
not exceed commonly accepted safeguards.



Unibail-Rodamco-Westfield NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorize Repurchase of Shares   10 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume; * The authorization would allow Unibail-Rodamco-Westfield to repurchase up to 10 percent of the 
outstanding share capital.

Mgmt ForApprove Cancellation of Shares   11 For

Additional Policy Rationale: A vote FOR is warranted because the cancellation of shares is in shareholders' interests.

Union Pacific Corporation

Meeting Date: 05/18/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: UNP

Primary ISIN: US9078181081Primary Security ID: 907818108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director William J. DeLaney Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David B. Dillon   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sheri H. Edison   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Teresa M. Finley   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lance M. Fritz   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Deborah C. Hopkins   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jane H. Lute   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael R. McCarthy   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jose H. Villarreal   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Christopher J. Williams   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Union Pacific Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.44 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   6 Against

SH AgainstAdopt a Paid Sick Leave Policy   7 For

Additional Policy Rationale: A paid sick leave policy (item 7) should enhance the company's current commitments to colleague 
health and well-being. Adoption of the resolution would also provide shareholders with additional assurance of the company's 
management and oversight of related risks.

uniQure N.V.

Meeting Date: 06/13/2023

Record Date: 05/16/2023

Country: Netherlands

Meeting Type: Annual

Ticker: QURE

Primary ISIN: NL0010696654Primary Security ID: N90064101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Adopt Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the approval of the financial statements is warranted due to a lack of concerns 
regarding the accounts presented.

Mgmt ForApprove Discharge of Management 
Board

   2 For

Additional Policy Rationale: A vote FOR this item is warranted in the absence of any information about significant and 
compelling controversies suggesting that the board is not fulfilling its fiduciary duties.

Mgmt ForElect Director Madhavan Balachandran   3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jeremy Springhorn is warranted for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Jack Kaye   4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jeremy Springhorn is warranted for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.



uniQure N.V.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Leonard Post   5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jeremy Springhorn is warranted for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForElect Director Jeremy Springhorn   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Jeremy Springhorn is warranted for 
lack of diversity on the board. Votes FOR the remaining nominees are warranted at this time.

Mgmt ForGrant Board Authority to Issue Shares 
and Options

   7 Against

Additional Policy Rationale: A vote AGAINST both proposals is warranted as the requested issuance authority of 100 percent of 
remaining authorized share capital (representing dilution of 41.3 percent) is high.

Mgmt ForGrant Board Authority to Issue Shares 
and Restrict/Exclude Preemptive 
Rights

   8 Against

Additional Policy Rationale: A vote AGAINST both proposals is warranted as the requested issuance authority of 100 percent of 
remaining authorized share capital (representing dilution of 41.3 percent) is high.

Mgmt ForAuthorize Share Repurchase Program   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as there are no company-specific concerns regarding the 
board's authority to conduct open-market repurchases.

Mgmt ForRatify KPMG Accountants N.V. as 
Auditors

   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   11 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   12 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to 
accelerate vesting.

Uni-Select Inc.

Meeting Date: 06/22/2023

Record Date: 05/11/2023

Country: Canada

Meeting Type: Annual

Ticker: UNS

Primary ISIN: CA90457D1006Primary Security ID: 90457D100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michelle Cormier Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForElect Director Martin Garand   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.



Uni-Select Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Karen Laflamme   1.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForElect Director Chantel E. Lenard   1.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForElect Director Brian McManus   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForElect Director Frederick J. Mifflin   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForElect Director David G. Samuel   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members David Samuel, Michelle Cormier 
and Chantel Lenard  for lack of diversity on the board. Vote FOR all the remaining proposed nominees.

Mgmt ForApprove Ernst & Young LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

United Airlines Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: UAL

Primary ISIN: US9100471096Primary Security ID: 910047109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Carolyn Corvi Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew Friend   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Barney Harford   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.



United Airlines Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michele J. Hooper   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Walter Isaacson   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director James A. C. Kennedy   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director J. Scott Kirby   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward M. Philip   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Edward L. Shapiro   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Laysha Ward   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director James M. Whitehurst   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Edward (Ted) Philip, Michele Hooper, 
Walter Isaacson, Edward Shapiro, Laysha Ward, and James Whitehurst is warranted for lack of diversity on the board. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.06 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
under consideration. Despite some concerns regarding the structure of the STI and LTI programs, equity awards were targeted 
to be half performance-conditioned and annual incentives were primarily based on pre-set operational and financial metrics.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



United Airlines Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Non-Employee Director 
Omnibus Stock Plan

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the three-year average burn rate exceeds the 
Social Advisory Services Benchmark, the qualitative review of director compensation indicates that the director compensation 
program exhibits sufficient positive features that align the interests of directors and shareholders and mitigate risk.

UNITED ARROWS LTD.

Meeting Date: 06/26/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7606

Primary ISIN: JP3949400000Primary Security ID: J9426H109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 35

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Matsuzaki, Yoshinori   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Tatsuya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakazawa, Takeo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kazuyasu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

United Community Banks, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: UCBI

Primary ISIN: US90984P3038Primary Security ID: 90984P303

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jennifer M. Bazante Mgmt For Withhold



United Community Banks, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director George B. Bell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director James P. Clements   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director Kenneth L. Daniels   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director Lance F. Drummond   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director H. Lynn Harton   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director Jennifer K. Mann   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director Thomas A. Richlovsky   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director David C. Shaver   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director Tim R. Wallis   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForElect Director David H. Wilkins   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Thomas 
Richlovsky, Jennifer Bazante, James Clements and Launcelot (Lance) Drummond for lack of diversity on the board. A vote FOR 
the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.



United Community Banks, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

United Fire Group, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: UFCS

Primary ISIN: US9103401082Primary Security ID: 910340108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Scott L. Carlton Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Scott Carlton, Brenda Clancy and Susan Voss is warranted for 
lack of diversity on the board. A vote FOR Kevin J. Leidwinger is warranted at this time.

Mgmt ForElect Director Brenda K. Clancy   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Scott Carlton, Brenda Clancy and Susan Voss is warranted for 
lack of diversity on the board. A vote FOR Kevin J. Leidwinger is warranted at this time.

Mgmt ForElect Director Kevin J. Leidwinger   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominees Scott Carlton, Brenda Clancy and Susan Voss is warranted for 
lack of diversity on the board. A vote FOR Kevin J. Leidwinger is warranted at this time.

Mgmt ForElect Director Susan E. Voss   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Scott Carlton, Brenda Clancy and Susan Voss is warranted for 
lack of diversity on the board. A vote FOR Kevin J. Leidwinger is warranted at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.48 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

United Internet AG

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: UTDI

Primary ISIN: DE0005089031Primary Security ID: D8542B125



United Internet AG

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.50 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board Member Ralph Dommermuth for 
Fiscal Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Martin Mildner for 
Fiscal Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for the Fiscal Year 2023 
and the First Quarter of Fiscal Year 
2024

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted, though it is not without concerns: * There are limited 
ex-post disclosures to explain non-financial performance achievements, which account for 40 percent of STI performance. The 
main reasons for support are: * The company's remuneration practices are broadly in line with market practice and the report 
provides improved transparency in response to prior shareholder dissent.

Mgmt ForApprove Remuneration Policy   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * Performance targets under the STI are 
defined in vague terms without concrete KPIs and metric weightings. * New joiners may be awarded guaranteed STI payments 
in addition to replacement awards. * LTI awards partially vest in less than three years.

Mgmt ForElect Franca Ruhwedel to the 
Supervisory Board

   8 For

Additional Policy Rationale: A vote FOR Franca Ruhwedel is warranted at this time.

Mgmt ForApprove Creation of EUR 75 Million 
Pool of Authorized Capital with or 
without Exclusion of Preemptive Rights

   9 Against

Additional Policy Rationale: Item 9 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital. Item 10 A vote 
FOR the proposed authorization is warranted.



United Internet AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Issuance of Warrants/Bonds 
with Warrants Attached/Convertible 
Bonds without Preemptive Rights up to 
Aggregate Nominal Amount of EUR 
625 Million; Approve Creation of EUR 
18.5 Million Pool of Capital to 
Guarantee Conversion Rights

   10 For

Additional Policy Rationale: Item 9 A vote AGAINST the proposed authorization is warranted because: * The issuance request 
would allow for a capital increase without preemptive rights for up to 20 percent of the issued share capital. Item 10 A vote 
FOR the proposed authorization is warranted.

Mgmt ForAuthorize Share Repurchase Program 
and Reissuance or Cancellation of 
Repurchased Shares

   11 For

Additional Policy Rationale: A vote FOR the proposed share repurchase program is warranted.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   12.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   12.2 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

United States Cellular Corporation

Meeting Date: 05/16/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: USM

Primary ISIN: US9116841084Primary Security ID: 911684108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Harry J. Harczak, Jr. Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Harry Harczak Jr., Gregory (Greg) Josefowicz 
and Cecelia Stewart for lack of diversity on the board. Concerns are also raised to directors Harry Harczak Jr., Gregory (Greg) 
Josefowicz, and Cecelia Stewart for maintaining a multi-class capital structure that is not subject to a reasonable time-based 
sunset provision.

Mgmt ForElect Director Gregory P. Josefowicz   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Harry Harczak Jr., Gregory (Greg) Josefowicz 
and Cecelia Stewart for lack of diversity on the board. Concerns are also raised to directors Harry Harczak Jr., Gregory (Greg) 
Josefowicz, and Cecelia Stewart for maintaining a multi-class capital structure that is not subject to a reasonable time-based 
sunset provision.



United States Cellular Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Cecelia D. Stewart   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Harry Harczak Jr., Gregory (Greg) Josefowicz 
and Cecelia Stewart for lack of diversity on the board. Concerns are also raised to directors Harry Harczak Jr., Gregory (Greg) 
Josefowicz, and Cecelia Stewart for maintaining a multi-class capital structure that is not subject to a reasonable time-based 
sunset provision.

Mgmt ForElect Director Xavier D. Williams   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Harry Harczak Jr., Gregory (Greg) Josefowicz 
and Cecelia Stewart for lack of diversity on the board. Concerns are also raised to directors Harry Harczak Jr., Gregory (Greg) 
Josefowicz, and Cecelia Stewart for maintaining a multi-class capital structure that is not subject to a reasonable time-based 
sunset provision.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Non-Employee Director 
Omnibus Stock Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Although the estimated shareholder value transfer exceeds 
the Social Advisory Services Benchmark, the qualitative review of director compensation indicates that the director 
compensation program exhibits positive features that sufficiently align the interests of directors and shareholders and mitigate 
risk.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

United Super Markets Holdings, Inc.

Meeting Date: 05/19/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3222

Primary ISIN: JP3949450005Primary Security ID: J9428H107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fujita, Motohiro Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Yamamoto, Shinichiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



United Super Markets Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shimada, Satoshi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Homma, Masaharu   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Motoya   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Torikai, Shigekazu   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Makino, Naoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Hiroshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miki, Tomonobu   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Yoyogi, 
Tadayoshi

   2.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Ishimoto, 
Hirofumi

   2.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Nemoto, 
Takeshi

   2.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Takeshima, 
Chiharu

   2.4 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

UnitedHealth Group Incorporated

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: UNH

Primary ISIN: US91324P1021Primary Security ID: 91324P102



UnitedHealth Group Incorporated

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Timothy Flynn Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Paul Garcia   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Kristen Gil   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Stephen Hemsley   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Michele Hooper   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director F. William McNabb, III   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Valerie Montgomery Rice   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director John Noseworthy   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForElect Director Andrew Witty   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Michele Hooper, Timothy (Tim) Flynn, 
Frederick (Bill) McNabb III and John Noseworthy is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Annual incentives are primarily based on pre-set financial metrics and half of the long-term incentives are performance-based 
and utilize a multi-year performance period. However, the company does not disclose forward-looking goals for the long-term 
incentives.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



UnitedHealth Group Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.87 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstReport on Third-Party Racial Equity 
Audit

   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as additional disclosure could help shareholders assess the 
impacts of the company's policies and practices on racial and ethnic minority communities.

SH AgainstReport on Congruency of Political 
Spending with Company Values and 
Priorities

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a report on the company's value alignment with political 
expenditures would enable shareholders to have a greater understanding of how the company oversees and manages risks 
related to its political affiliations. BACKGROUND INFORMATION Policies: Political Spending & Lobbying Activities

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   7 For

Additional Policy Rationale: A vote FOR this item is warranted. The company's severance policy establishes a reasonable limit 
on cash severance. However, the proxy does not disclose a policy or requirement that payments in excess of amounts provided 
under the policy are subject to shareholder approval. Without such a requirement, shareholders do not have adequate 
assurances that the company's current practice safeguards against excessive severance payments.

Uniti Group Inc.

Meeting Date: 05/25/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: UNIT

Primary ISIN: US91325V1089Primary Security ID: 91325V108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jennifer S. Banner Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Scott G. Bruce   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Francis X. (Skip) Frantz   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kenneth A. Gunderman   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Carmen Perez-Carlton   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAmend Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.



Uniti Group Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay for performance is reasonably aligned and no 
significant concerns were identified at this time

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Unity Software Inc.

Meeting Date: 06/07/2023

Record Date: 04/12/2023

Country: USA

Meeting Type: Annual

Ticker: U

Primary ISIN: US91332U1016Primary Security ID: 91332U101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tomer Bar-Zeev Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Mary Campbell given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for Compensation Committee member Keisha Smith-Jeremie given the compensation committee's poor 
responsiveness to low shareholder support for the 2022 say-on-pay proposal. WITHHOLD votes are further warranted for 
incumbent nominating committee member Mary Campbell for lack of diversity on the board. A vote FOR the remaining director 
nominee, Tomer Bar-Zeev, is warranted.

Mgmt ForElect Director Mary Schmidt Campbell   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Mary Campbell given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for Compensation Committee member Keisha Smith-Jeremie given the compensation committee's poor 
responsiveness to low shareholder support for the 2022 say-on-pay proposal. WITHHOLD votes are further warranted for 
incumbent nominating committee member Mary Campbell for lack of diversity on the board. A vote FOR the remaining director 
nominee, Tomer Bar-Zeev, is warranted.

Mgmt ForElect Director Keisha Smith-Jeremie   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Mary Campbell given the 
board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement to 
enact certain changes to the governing documents, each of which adversely impacts shareholder rights. WITHHOLD votes are 
also warranted for Compensation Committee member Keisha Smith-Jeremie given the compensation committee's poor 
responsiveness to low shareholder support for the 2022 say-on-pay proposal. WITHHOLD votes are further warranted for 
incumbent nominating committee member Mary Campbell for lack of diversity on the board. A vote FOR the remaining director 
nominee, Tomer Bar-Zeev, is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The compensation committee demonstrated poor 
responsiveness to low support for last year's say-on-pay proposal. Concerns are raised by the magnitude of pay for all non-CEO 
NEOs, who each received greater total compensation than both the CEO and the company's peer median CEO due to significant 
off-cycle equity grants, as well as by the predominantly time-vesting nature of FY22 equity awards. The CEO also continues to 
receive an entirely time-vesting long-term incentive of significant value, resulting in multiple executives paid at the level of a 
CEO for whom the majority of their compensation is fixed.



Univar Solutions Inc.

Meeting Date: 06/06/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Special

Ticker: UNVR

Primary ISIN: US91336L1070Primary Security ID: 91336L107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Merger Agreement Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted. The offer represents a premium to the all-time high closing 
price, the sale process was public and appears to have been thorough, and there is downside risk of non-approval.

Mgmt ForAdvisory Vote on Golden Parachutes   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While cash severance is double trigger and reasonably 
based, outstanding equity awards will auto-accelerate at the time of the merger, and PRSUs granted in 2021 and 2022 are 
eligible to vest well above target without compelling rationale disclosed in the merger proxy.

Mgmt ForAdjourn Meeting   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as support for the underlying transaction is warranted.

Universal Display Corporation

Meeting Date: 06/15/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: OLED

Primary ISIN: US91347P1057Primary Security ID: 91347P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Steven V. Abramson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Cynthia J. Comparin   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Richard C. Elias   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Elizabeth H. Gemmill   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director C. Keith Hartley   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Celia M. Joseph   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Universal Display Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Lawrence Lacerte   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Sidney D. Rosenblatt   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Elizabeth Gemmill, Richard Elias, C. 
Hartley and Celia Joseph is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForApprove Omnibus Stock Plan   2 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   5 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 27.62 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Universal Health Realty Income Trust

Meeting Date: 06/07/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: UHT

Primary ISIN: US91359E1055Primary Security ID: 91359E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alan B. Miller Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Robert McCadden is warranted for lack 
of diversity on the board. A vote FOR Alan Miller is warranted.

Mgmt ForElect Director Robert F. McCadden   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Robert McCadden is warranted for lack 
of diversity on the board. A vote FOR Alan Miller is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the company operates as an externally-managed REIT 
and executives are compensated by the external manager, the company discloses the aggregate amount of compensation paid 
by the manager to the NEOs, the proportion of compensation that was fixed vs. variable, and the considerations for the 
incentive compensation, providing sufficient disclosure for shareholders to make a reasonable assessment of executive pay.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Universal Health Realty Income Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   4 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 26.02 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Universal Health Services, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: UHS

Primary ISIN: US9139031002Primary Security ID: 913903100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Nina Chen-Langenmayr Mgmt For For

Additional Policy Rationale: A vote FOR the director nominee is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.55 percent of the fees paid to the auditor are for 
non-audit purposes.

Unum Group

Meeting Date: 05/25/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: UNM

Primary ISIN: US91529Y1064Primary Security ID: 91529Y106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Theodore H. Bunting, Jr. Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Susan L. Cross   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Unum Group

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Susan D. DeVore   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Joseph J. Echevarria   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Cynthia L. Egan   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kevin T. Kabat   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Timothy F. Keaney   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gale V. King   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gloria C. Larson   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Richard P. McKenney   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ronald P. O'Hanley   1k For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as no significant concerns were identified and pay and 
performance are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.15 percent of the fees paid to the auditor are for 
non-audit purposes.

Upbound Group, Inc.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: UPBD

Primary ISIN: US76009N1000Primary Security ID: 76009N100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeffrey Brown Mgmt For For



Upbound Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mitchell Fadel   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher Hetrick   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Harold Lewis   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Glenn Marino   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Carol McFate   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jen You   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Hetrick, Glenn Marino and 
Carol McFate is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.03 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Upstart Holdings, Inc.

Meeting Date: 05/24/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: UPST

Primary ISIN: US91680M1071Primary Security ID: 91680M107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kerry W. Cooper Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ciaran O'Kelly for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee nominee Ciaran 
O'Kelly given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. A 
vote FOR the remaining director nominees is warranted.



Upstart Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Hentges   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ciaran O'Kelly for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee nominee Ciaran 
O'Kelly given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ciaran O'Kelly   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Ciaran O'Kelly for 
lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee nominee Ciaran 
O'Kelly given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact 
certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. A 
vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is also warranted due to the following concerns: * A majority 
of equity awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company 
performance compared to the company's peers; * High CEO pay in relation to company peer group CEO median pay levels; * 
Special awards that lock in pay opportunities over an extended period are considered problematic as they limit the board's 
ability to meaningfully adjust pay based on changes in circumstances. The cancellation of the award just one year after grant 
due to a precipitous decline in stock price shows the risks of such awards.

Upwork Inc.

Meeting Date: 06/09/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: UPWK

Primary ISIN: US91688F1049Primary Security ID: 91688F104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Leela Srinivasan Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent directors Leela Srinivasan and Gary Steele is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Gary Steele   1b Against

Additional Policy Rationale: A vote AGAINST incumbent directors Leela Srinivasan and Gary Steele is warranted given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board, each of which adversely impacts shareholder rights.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



Upwork Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While CEO pay declined year-over-year following a 
sizable special option grant, concerns remain particularly in the long-term incentive program. The CEO's annual equity grant 
value was increased without compelling rationale and performance equity maintains the same target and performance period 
as the annual incentive program. While an additional filing provided context regarding the annual performance period for PSUs, 
investors generally prefer for performance equity to use a multi-year measurement period.

Mgmt ForAmend Certificate of Incorporation   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Urban Outfitters, Inc.

Meeting Date: 06/06/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: URBN

Primary ISIN: US9170471026Primary Security ID: 917047102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Edward N. Antoian Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Kelly Campbell   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Harry S. Cherken, Jr.   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Mary C. Egan   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Margaret A. Hayne   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Richard A. Hayne   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Amin N. Maredia   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director Wesley S. McDonald   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.



Urban Outfitters, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Todd R. Morgenfeld   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForElect Director John C. Mulliken   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Egan, Amin Maredia and John 
Mulliken is warranted for lack of diversity on the board. A vote FOR the director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.72 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

US Foods Holding Corp.

Meeting Date: 05/18/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: USFD

Primary ISIN: US9120081099Primary Security ID: 912008109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cheryl A. Bachelder Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director James J. Barber, Jr.   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Robert M. Dutkowsky   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Scott D. Ferguson   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David E. Flitman   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



US Foods Holding Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Marla Gottschalk   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Sunil Gupta   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Carl Andrew Pforzheimer   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Quentin Roach   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David M. Tehle   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director David A. Toy   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Ann E. Ziegler   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Scott Ferguson, Marla Gottschalk, 
Sunil Gupta, and Ann Ziegler is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Add Federal Forum Selection Provision

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as requiring federal securities litigation to be brought in 
federal court has the potential to reduce the company's litigation costs without unduly burdening would-be plaintiffs.

Mgmt ForAmend Certificate of Incorporation to 
Provide for Exculpation of Certain 
Officers

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   6 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.73 percent of the fees paid to the auditor are for 
non-audit purposes.



US Foods Holding Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstLimit Accelerated Vesting of Equity 
Awards Upon a Change in Control

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as a policy requiring pro-rata vesting upon a change in 
control would further align the interests of executives with those of shareholders.

Ushio, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6925

Primary ISIN: JP3156400008Primary Security ID: J94456118

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 50

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Naito, Koji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawamura, Naoki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiyama, Kazuhisa   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Asahi, Takabumi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakano, Tetsuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanemaru, Yasufumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sakie Tachibana 
Fukushima

   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Toyonari   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuzaki, Masatoshi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Ushio, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mashita, Naoaki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

USS Co., Ltd.

Meeting Date: 06/20/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4732

Primary ISIN: JP3944130008Primary Security ID: J9446Z105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33.8

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ando, Yukihiro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Seta, Dai   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamanaka, Masafumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ikeda, Hiromitsu   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Nobuko   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Honda, Shinji   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasao, Yoshiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



UT Group Co., Ltd.

Meeting Date: 06/24/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2146

Primary ISIN: JP3949500007Primary Security ID: J9448B106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Wakayama, Yoichi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sotomura, Manabu   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

UWM Holdings Corp.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: UWMC

Primary ISIN: US91823B1098Primary Security ID: 91823B109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Jeffrey A. Ishbia Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Jeffrey (Jeff) Ishbia and Laura Lawson 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for director nominees Jeffrey 
(Jeff) Ishbia, Laura Lawson, and Isiah (Zeke) Thomas III given the board's failure to remove or subject to a sunset 
requirement, the dual-class capital structure and the classified board, each of which impacts shareholder rights. WITHHOLD 
votes are warranted for Audit Committee member Isiah (Zeke) Thomas III in light of the material risk associated with the 
significant number of pledged shares by the CEO. WITHHOLD votes are warranted for incumbent nominees Jeffrey (Jeff) 
Ishbia, Laura Lawson and Isiah (Zeke) Thomas III for lack of diversity on the board.

Mgmt ForElect Director Laura Lawson   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Jeffrey (Jeff) Ishbia and Laura Lawson 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for director nominees Jeffrey 
(Jeff) Ishbia, Laura Lawson, and Isiah (Zeke) Thomas III given the board's failure to remove or subject to a sunset 
requirement, the dual-class capital structure and the classified board, each of which impacts shareholder rights. WITHHOLD 
votes are warranted for Audit Committee member Isiah (Zeke) Thomas III in light of the material risk associated with the 
significant number of pledged shares by the CEO. WITHHOLD votes are warranted for incumbent nominees Jeffrey (Jeff) 
Ishbia, Laura Lawson and Isiah (Zeke) Thomas III for lack of diversity on the board.

Mgmt ForElect Director Isiah Thomas   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for non-independent director nominees Jeffrey (Jeff) Ishbia and Laura Lawson 
due to the company's lack of a formal nominating committee. WITHHOLD votes are warranted for director nominees Jeffrey 
(Jeff) Ishbia, Laura Lawson, and Isiah (Zeke) Thomas III given the board's failure to remove or subject to a sunset 
requirement, the dual-class capital structure and the classified board, each of which impacts shareholder rights. WITHHOLD 
votes are warranted for Audit Committee member Isiah (Zeke) Thomas III in light of the material risk associated with the 
significant number of pledged shares by the CEO. WITHHOLD votes are warranted for incumbent nominees Jeffrey (Jeff) 
Ishbia, Laura Lawson and Isiah (Zeke) Thomas III for lack of diversity on the board.



UWM Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 20.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

VAALCO Energy, Inc.

Meeting Date: 06/08/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: EGY

Primary ISIN: US91851C2017Primary Security ID: 91851C201

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew L. Fawthrop Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Fawthrop, 
Fabrice Nze-Bekale and Catherine (Cathy) Stubbs for lack of diversity on the board. WITHHOLD votes are further warranted for 
compensation committee members Andrew Fawthrop, Fabrice Nze-Bekale, and Catherine (Cathy) Stubbs for demonstrating 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director George W. M. Maxwell   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Fawthrop, 
Fabrice Nze-Bekale and Catherine (Cathy) Stubbs for lack of diversity on the board. WITHHOLD votes are further warranted for 
compensation committee members Andrew Fawthrop, Fabrice Nze-Bekale, and Catherine (Cathy) Stubbs for demonstrating 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Edward LaFehr   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Fawthrop, 
Fabrice Nze-Bekale and Catherine (Cathy) Stubbs for lack of diversity on the board. WITHHOLD votes are further warranted for 
compensation committee members Andrew Fawthrop, Fabrice Nze-Bekale, and Catherine (Cathy) Stubbs for demonstrating 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Fabrice Nze-Bekale   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Fawthrop, 
Fabrice Nze-Bekale and Catherine (Cathy) Stubbs for lack of diversity on the board. WITHHOLD votes are further warranted for 
compensation committee members Andrew Fawthrop, Fabrice Nze-Bekale, and Catherine (Cathy) Stubbs for demonstrating 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Cathy Stubbs   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Andrew Fawthrop, 
Fabrice Nze-Bekale and Catherine (Cathy) Stubbs for lack of diversity on the board. WITHHOLD votes are further warranted for 
compensation committee members Andrew Fawthrop, Fabrice Nze-Bekale, and Catherine (Cathy) Stubbs for demonstrating 
poor responsiveness to shareholder concerns following last year's low say-on-pay support. Votes FOR the remaining director 
nominees are warranted at this time.



VAALCO Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted given that the compensation committee demonstrated 
poor responsiveness to shareholder concerns following last year's low say-on-pay support.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Valor Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9956

Primary ISIN: JP3778400006Primary Security ID: J94512100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tashiro, Masami Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koike, Takayuki   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mori, Katsuyuki   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinohana, Akira   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneyama, Satoshi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wagato, Morisaku   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takasu, Motohiko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Koketsu, Naotaka   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Valor Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Asakura, Shunichi   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Toshiyuki   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamashita, Yoko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   2 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The board lacks sufficient independent monitoring. * The plan lacks a credible special committee. * The company's 
proxy circular release timing leaves insufficient time to study the pill. * The company has other types of takeover defense.

Van Lanschot Kempen NV

Meeting Date: 05/25/2023

Record Date: 04/27/2023

Country: Netherlands

Meeting Type: Annual

Ticker: VLK

Primary ISIN: NL0000302636Primary Security ID: N9145V103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtOpen Meeting   1

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Supervisory Board 
(Non-Voting)

   2.a

Additional Policy Rationale: No vote is required for this item.

MgmtReceive Report of Management Board 
(Non-Voting)

   2.b

Additional Policy Rationale: No vote is required for this item.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A qualified vote FOR is warranted as the remuneration report is broadly in line with market practice 
and the absence of signs of excessiveness. However, this is not without continued concern for the above median pension 
contribution (i.e. 30 percent of base salary).

Mgmt ForAdopt Financial Statements   4.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors and allocation of income in dividend seems appropriate.

Mgmt ForApprove Dividends of EUR 1.75 Per 
Share Per Class A Ordinary Share

   4.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of concern with the company's audit procedures or 
its auditors and allocation of income in dividend seems appropriate.



Van Lanschot Kempen NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board

   5.a For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board

   5.b For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the management board and/or supervisory board are not fulfilling their fiduciary duties.

Mgmt ForReappoint PricewaterhouseCoopers 
Accountants N.V. as Auditors for the 
Financial Year 2024

   6.a For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForRatify KPMG Accountants N.V as 
Auditors for the Financial Year 2025

   6.b For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

MgmtAnnounce Vacancy and Opportunity to 
Make Recommendations

   7.a

Additional Policy Rationale: This is a standard non-voting item for Dutch supervisory board elections.

Mgmt ForReelect Frans Blom to Supervisory 
Board

   7.b For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForElect Elizabeth Nolan to Supervisory 
Board

   7.c For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The nominees are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

MgmtAnnounce Vacancies on the 
Supervisory Board Arising in 2024

   7.d

Additional Policy Rationale: This is a non-voting item.

Mgmt ForAuthorize Repurchase of Up to 10 
Percent of Issued Share Capital

   8 For

Additional Policy Rationale: A vote FOR is warranted because: * This proposal is in line with commonly used safeguards 
regarding volume and pricing; * The authorization would allow Van Lanschot Kempen to repurchase up to 10.00 percent of the 
issued share capital; and * The authorization would allow the company to repurchase shares for less or up to 110 percent of 
the share price prior to the repurchase.

Mgmt ForGrant Board Authority to Issue Shares 
Up to 10 Percent of Issued Capital

   9.a For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   9.b For

Additional Policy Rationale: A vote FOR this proposal is warranted because it is in line with commonly used safeguards 
regarding volume and duration.

MgmtClose Meeting   10

Additional Policy Rationale: No vote is required for this item.



Vanda Pharmaceuticals Inc.

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VNDA

Primary ISIN: US9216591084Primary Security ID: 921659108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Richard W. Dugan Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Richard Dugan and Anne Ward is warranted for lack of 
diversity on the board.

Mgmt ForElect Director Anne Sempowski Ward   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Richard Dugan and Anne Ward is warranted for lack of 
diversity on the board.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.70 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Vanquis Banking Group Plc

Meeting Date: 05/25/2023

Record Date: 05/23/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: VANQ

Primary ISIN: GB00B1Z4ST84Primary Security ID: G72783171

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this resolution is considered warranted although it is not without concern for 
shareholders: * The Company is increasing the target bonus payout level from 50% to 60% of maximum. The main reasons for 
support are: * Overall bonus maximum opportunity under the policy is not considered out of line with market peers. * Multiple 
amendments are being made to the policy to make it better align with market practice. * No other material concerns have been 
identified over the proposed policy.



Vanquis Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted, as no material concerns have been identified.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Patrick Snowball as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Malcolm Le May as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Neeraj Kapur as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Andrea Blance as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Elizabeth Chambers as 
Director

   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Michele Greene as Director   10 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Paul Hewitt as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Margot James as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Angela Knight as Director   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRe-elect Graham Lindsay as Director   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Patrick Snowball, Andrea Blance, 
Elizabeth (Libby) Chambers, Paul Hewitt, Margot James, Angela Knight and Graham Lindsay is warranted for lack of diversity 
on the board. A vote FOR the remaining director nominees is warranted.



Vanquis Banking Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForReappoint Deloitte LLP as Auditors   15 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   16 For

Additional Policy Rationale: A vote FOR this item is warranted because only 29.2 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   21 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity in Relation to 
Additional Tier 1 Securities

   22 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Additional Tier 1 Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Relation to 
Additional Tier 1 Securities

   23 For

Additional Policy Rationale: A vote FOR these resolutions is warranted, although this is not without concern for shareholders: * 
If the Company were to issue Additional Tier 1 Securities and a trigger event were to occur, causing them to convert into 
ordinary shares, this would result in significant dilution to non-participating shareholders. The main reasons for support are: * 
Such authorities are common proposals at UK banks and are intended to apply in extreme circumstances only; and * The 
conversion into ordinary shares would require the CET1 ratio to fall to a level which would denote significant capital weakness 
well beyond the Company’s current position and minimum regulatory requirements.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   24 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Varonis Systems, Inc.

Meeting Date: 06/05/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: VRNS

Primary ISIN: US9222801022Primary Security ID: 922280102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Yakov Faitelson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Yakov (Yaki) Faitelson, Avrohom Kess, 
Ohad Korkus and Thomas (Tom) Mendoza for lack of diversity on the board.

Mgmt ForElect Director Thomas F. Mendoza   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Yakov (Yaki) Faitelson, Avrohom Kess, 
Ohad Korkus and Thomas (Tom) Mendoza for lack of diversity on the board.

Mgmt ForElect Director Avrohom J. Kess   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Yakov (Yaki) Faitelson, Avrohom Kess, 
Ohad Korkus and Thomas (Tom) Mendoza for lack of diversity on the board.

Mgmt ForElect Director Ohad Korkus   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees Yakov (Yaki) Faitelson, Avrohom Kess, 
Ohad Korkus and Thomas (Tom) Mendoza for lack of diversity on the board.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although certain concerns are noted, a vote FOR this proposal is warranted as CEO pay and 
company performance are reasonably aligned at this time.

Mgmt ForRatify Kost Forer Gabbay & Kasierer as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.47 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Vaxcyte, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: PCVX

Primary ISIN: US92243G1085Primary Security ID: 92243G108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Halley Gilbert Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halley Gilbert for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Halley Gilbert given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.



Vaxcyte, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael E. Kamarck   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halley Gilbert for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Halley Gilbert given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Grant E. Pickering   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Halley Gilbert for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Halley Gilbert given 
the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes 
to the governing documents and the classified board, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForRatify Deloitte & Touche, LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Vector, Inc.

Meeting Date: 05/30/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6058

Primary ISIN: JP3835500004Primary Security ID: J9451V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 19

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nishie, Keiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hasegawa, Hajime   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kiryu, Saori   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Yosuke   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Vector, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nishiki, Takashi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsuda, Kota   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tomimura, Ryuichi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naka, Michimasa   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nose, Yasunobu   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Mori, 
Kazutora

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Koonsun 
Hyun

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yaginuma, 
Satoshi

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Tawa, Ryutaro

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Veeva Systems Inc.

Meeting Date: 06/21/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: VEEV

Primary ISIN: US9224751084Primary Security ID: 922475108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Timothy S. Cabral Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.



Veeva Systems Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mark Carges   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Peter P. Gassner   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mary Lynne Hedley   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Priscilla Hung   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Tina Hunt   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marshall L. Mohr   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Gordon Ritter   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Paul Sekhri   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Matthew J. Wallach   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mary Lynne Hedley and Paul Sekhri is 
warranted for lack of diversity on the board. A vote AGAINST Paul Sekhri is warranted for serving on more than three public 
boards while serving as a CEO of an outside company. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.92 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted. The proposed changes are primarily administrative in nature 
and will have no material impact on the rights or abilities of shareholders.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there do not appear to have been any problematic bylaw amendments unilaterally adopted by the board 
that would suggest that support for this proposal is warranted.



Velo3D, Inc.

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VLD

Primary ISIN: US92259N1046Primary Security ID: 92259N104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael Idelchik Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Idelchik for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael Idelchik 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Stefan Krause   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Idelchik for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael Idelchik 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ellen Smith   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Idelchik for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael Idelchik 
given the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote 
requirement to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. A vote 
FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Ventas Inc.

Meeting Date: 05/16/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: VTR

Primary ISIN: US92276F1003Primary Security ID: 92276F100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Melody C. Barnes Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Ventas Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Debra A. Cafaro   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Michael J. Embler   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Matthew J. Lustig   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Roxanne M. Martino   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Marguerite M. Nader   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Sean P. Nolan   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Walter C. Rakowich   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Sumit Roy   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director James D. Shelton   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Maurice S. Smith   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James (Denny) Shelton, Melody 
Barnes, Marguerite Nader, and Sean Nolan is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as CEO pay and company performance are reasonably 
aligned at this time. Following the prior year's relatively low say-on-pay support, the board addressed the chief concern – the 
largely discretionary annual incentive program – by returning to a formulaic STI plan in 2023 that is largely tied to full-year, 
pre-set objective measures. Moreover, the committee confirmed that it would not grant special awards in the future unless 
there are compelling circumstances to do so, and if so, that such awards would utilize a performance component (except new 
hire awards). Although concerns remain given that the relative TSR measures merely target median performance, and that 
disclosing the remaining target goals prospectively would enhance transparency under the LTI plan, the vast majority of the 
CEO's LTI awards are performance-conditioned tied to multi-year goals.



Ventas Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Ventia Services Group Limited

Meeting Date: 05/23/2023

Record Date: 05/21/2023

Country: Australia

Meeting Type: Annual

Ticker: VNT

Primary ISIN: AU0000184459Primary Security ID: Q9394Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. No material misalignment between pay, 
performance and shareholder outcomes has been identified for the year under review. There are concerns for the following: * 
The CEO's fixed remuneration and non-executive director fees are high relative to market cap peers. * Poor and inferior 
disclosure in the STI to allow an independent assessment of the rigor of targets, compared with bonuses and performance. * 
The performance period for the determination of vesting of the LTI starts at two years is below the minimum local market 
practice which is typically accepted by investors of three years.

Mgmt ForElect Sibylle Krieger as Director   3a Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Forbes and Sibylle Krieger  
for lack of diversity on the board.

Mgmt ForElect Jeffrey Forbes as Director   3b Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee members Jeffrey (Jeff) Forbes and Sibylle Krieger  
for lack of diversity on the board.

Mgmt ForApprove Issuance of Share 
Appreciation Rights and Dividend 
Equivalent Rights to Dean Banks

   4 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted to reflect concerns and inconsistencies with local 
market practice in regard to the following: * 33 percent of the LTI grant may vest after a two year performance period which is 
below the minimum accepted practice of three years. * There is insufficient disclosure of vesting hurdles in the ROE 
performance measure beyond disclosure of a 15 percent minimum ROE goal. * The grant of additional DERs is inconsistent 
with good governance and market expectations. There is no present entitlement to the shares or associated dividends during 
the performance period prior to determination by the board of achievement or otherwise of performance conditions of the 
rights and the vesting outcome.

Ventyx Biosciences, Inc.

Meeting Date: 06/07/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: VTYX

Primary ISIN: US92332V1070Primary Security ID: 92332V107



Ventyx Biosciences, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Raju Mohan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Raju Mohan and William White given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board structure, each of which adversely impacts shareholder rights.

Mgmt ForElect Director William White   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for director nominees Raju Mohan and William White given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents and the classified board structure, each of which adversely impacts shareholder rights.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Veracyte, Inc.

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: VCYT

Primary ISIN: US92337F1075Primary Security ID: 92337F107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert S. Epstein Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Epstein and Evan Jones is 
warranted for lack of diversity on the board.

Mgmt ForElect Director Evan Jones   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Epstein and Evan Jones is 
warranted for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.



Veracyte, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The disclosure of 
change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered discretionary) * The plan permits liberal 
recycling of shares * The plan allows broad discretion to accelerate vesting

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as declassification would enhance board accountability to 
shareholders and demonstrates a commitment to shareholders' interests on the part of management.

Mgmt ForAmend Certificate of Incorporation to 
Permit the Exculpation of Officers

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Verint Systems Inc.

Meeting Date: 06/22/2023

Record Date: 05/01/2023

Country: USA

Meeting Type: Annual

Ticker: VRNT

Primary ISIN: US92343X1000Primary Security ID: 92343X100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Dan Bodner Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Linda Crawford   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director John Egan   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Reid French   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Stephen Gold   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director William Kurtz   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Andrew Miller   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.



Verint Systems Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard Nottenburg   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Kristen Robinson   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Yvette Smith   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jason Wright   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members John Egan, Linda 
Crawford, and William Kurtz for lack of diversity on the board. Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.79 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Veris Residential, Inc.

Meeting Date: 06/14/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: VRE

Primary ISIN: US5544891048Primary Security ID: 554489104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Frederic Cumenal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ronald M. Dickerman   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Tammy K. Jones   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Veris Residential, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director A. Akiva Katz   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Nori Gerardo Lietz   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Victor B. MacFarlane   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Mahbod Nia   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Howard S. Stern   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Stephanie L. Williams   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Nori Gerardo Lietz, 
A. Akiva Katz and Howard Stern for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * High CEO pay relative 
to company performance compared to the company’s peers; * High CEO pay in relation to company peer group CEO median 
pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditor

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 8.28 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForEliminate Supermajority Vote 
Requirement and Cause Requirements 
for the Removal of Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the reduction in the supermajority vote 
requirement for removing directors and the ability to remove directors with or without cause would enhance shareholder rights. 
In addition, a reduction in the ownership threshold for shareholders to call a special meeting would represent an improvement 
to the current right.

VeriSign, Inc.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: VRSN

Primary ISIN: US92343E1029Primary Security ID: 92343E102



VeriSign, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director D. James Bidzos Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Courtney D. Armstrong   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Yehuda Ari Buchalter   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Kathleen A. Cote   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Thomas F. Frist, III   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Jamie S. Gorelick   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Roger H. Moore   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForElect Director Timothy Tomlinson   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Roger Moore, Courtney Armstrong, 
Yehuda Ari Buchalter, Kathleen Cote, Thomas (Tommy) Frist III, Jamie Gorelick, and Timothy Tomlinson is warranted for lack 
of diversity on the board. A vote FOR remaining nominee D. James Bidzos is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
The annual incentives are based entirely on pre-set financial metrics and the long-term incentives are primarily 
performance-based and utilize a multiyear performance period, although forward-looking performance targets are not 
disclosed.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.



VeriSign, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstRequire Independent Board Chair   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.

Verisk Analytics, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: VRSK

Primary ISIN: US92345Y1064Primary Security ID: 92345Y106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Vincent K. Brooks Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jeffrey Dailey   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wendy Lane   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lee M. Shavel   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kimberly S. Stevenson   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Olumide Soroye   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance were reasonably aligned for the year 
in review. Annual incentives were largely based on pre-set financial measures and more than half of equity awards were 
targeted to be in the form of performance shares.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.27 percent of the fees paid to the auditor are for 
non-audit purposes.



Veritex Holdings, Inc.

Meeting Date: 05/18/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: VBTX

Primary ISIN: US9234511080Primary Security ID: 923451108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director C. Malcolm Holland, III Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Arcilia Acosta   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Pat S. Bolin   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director April Box   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Blake Bozman   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director William D. Ellis   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director William E. Fallon   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Mark C. Griege   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Gordon Huddleston   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Steven D. Lerner   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.



Veritex Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Manuel J. Mehos   1.11 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director Gregory B. Morrison   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForElect Director John T. Sughrue   1.13 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Mark Griege, 
Arcilia Acosta, April Box, Gregory Morrison and John Sughrue for lack of diversity on the board. Votes FOR the remaining 
nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as pay-for-performance misalignment has not been 
mitigated at this time. While annual incentives were predominantly based on financial measures, the long-term incentive 
programs raises concerns, such as relative metrics associated with the performance equity awards target merely median 
performance, and the majority of the equity awards to the CEO and the CFO were time-vesting. Additionally, concerns are 
raised with respect to high CEO pay relative to company performance compared to the company's peers and high CEO pay in 
relation to company peer group CEO median pay levels.

Mgmt ForRatify Grant Thornton LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Verra Mobility Corporation

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: VRRM

Primary ISIN: US92511U1025Primary Security ID: 92511U102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Patrick Byrne Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Rexford for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member John Rexford given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the charter and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForElect Director David Roberts   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Rexford for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member John Rexford given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the charter and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.



Verra Mobility Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director John Rexford   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member John Rexford for 
lack of diversity on the board. WITHHOLD votes are warranted for governance committee member John Rexford given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the charter and the classified board, each of which adversely impacts shareholder rights. A vote FOR the remaining director 
nominees is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.07 percent of the fees paid to the auditor are for 
non-audit purposes.

Vertex Energy, Inc.

Meeting Date: 06/14/2023

Record Date: 04/24/2023

Country: USA

Meeting Type: Annual

Ticker: VTNR

Primary ISIN: US92534K1079Primary Security ID: 92534K107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Benjamin P. Cowart Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dan Borgen   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Karen Maston   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher Stratton   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.



Vertex Energy, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Timothy C. Harvey   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Odeh Khoury   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Dan Borgen, 
Timothy Harvey and Christopher (Chris) Stratton for lack of diversity on the board. WITHHOLD votes are further warranted for 
incumbent Audit Committee members Dan Borgen and Christopher (Chris) Stratton given the persistence of material 
weaknesses in the company's internal controls in consecutive years. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ham, Langston & Brezina, L.L.P. 
as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.17 percent of the fees paid to the auditor are for 
non-audit purposes.

SH AgainstRequire a Majority Vote for the 
Election of Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it would give shareholders a more meaningful voice in the 
election of directors and further enhance the company's corporate governance.

Vertex Pharmaceuticals Incorporated

Meeting Date: 05/17/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: VRTX

Primary ISIN: US92532F1003Primary Security ID: 92532F100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Sangeeta Bhatia Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Lloyd Carney   1.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Alan Garber   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Terrence Kearney   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Reshma Kewalramani   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Vertex Pharmaceuticals Incorporated

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jeffrey Leiden   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Diana McKenzie   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bruce Sachs   1.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Suketu Upadhyay   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Sachs, Sangeeta Bhatia, Lloyd 
Carney and Diana McKenzie is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.94 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, with caution. There continue to be concerns over the degree 
to which subjective assessments factor into the annual incentive, which also lacks fulsome disclosure. In addition, only 25 
percent of the CEO's total performance year equity awards utilize multi-year performance conditions and the goals are not 
disclosed. However, these issues have not resulted in a quantitative pay-for-performance misalignment for the year in review. 
Moreover, the above target annual incentive payout was aligned with improved financial performance and half of performance 
year equity is subject to performance conditions.  Shareholders should continue to closely monitor these design and disclosure 
issues. Should a quantitative misalignment be identified moving forward, additional scrutiny may be warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Vertex, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VERX

Primary ISIN: US92538J1060Primary Security ID: 92538J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Eric Andersen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eric (Ric) Andersen 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Eric (Ric) 
Andersen given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure and the 
classified board structure, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee, 
David DeStefano, is warranted.



Vertex, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director David DeStefano   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Eric (Ric) Andersen 
for lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Eric (Ric) 
Andersen given the board's failure to remove, or subject to a sunset requirement, the dual-class capital structure and the 
classified board structure, each of which adversely impacts shareholder rights. A vote FOR the remaining director nominee, 
David DeStefano, is warranted.

Mgmt ForRatify Crowe LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.27 percent of the fees paid to the auditor are for 
non-audit purposes.

Vertiv Holdings Co.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VRT

Primary ISIN: US92537N1081Primary Security ID: 92537N108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director David M. Cote Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Giordano Albertazzi   1b For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Joseph J. DeAngelo   1c For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Joseph van Dokkum   1d Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Roger Fradin   1e Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.



Vertiv Holdings Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jakki L. Haussler   1f For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jacob Kotzubei   1g For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Matthew Louie   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Edward L. Monser   1i Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Steven S. Reinemund   1j For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Robin L. Washington   1k For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee Chair Joseph van Dokkum given the 
board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain changes to 
the governing documents which adversely impacts shareholder rights. WITHHOLD votes are warranted for incumbent 
nominating committee members Roger Fradin, Edward (Ed) Monser and Joseph van Dokkum for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 28.06 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Verve Therapeutics, Inc.

Meeting Date: 06/15/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: VERV

Primary ISIN: US92539P1012Primary Security ID: 92539P101



Verve Therapeutics, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander Cumbo Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sheila Mikhail for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Sheila Mikhail given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Michael MacLean   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sheila Mikhail for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Sheila Mikhail given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForElect Director Sheila Mikhail   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Sheila Mikhail for 
lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member Sheila Mikhail given 
the board's failure to remove, or subject to a sunset requirement, the classified board and the supermajority vote requirement 
to enact certain changes to the governing documents, each of which adversely impacts shareholder rights. Votes FOR the 
remaining director nominees are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Vesuvius Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: VSVS

Primary ISIN: GB00B82YXW83Primary Security ID: G9339E105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Remuneration Policy   3 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted, although it is not without concern because: * The 
maximum opportunity of the annual bonus will increase for all EDs from 150% of base salary to 175%. The main reasons for 
support are: * The Company's rationale is noted and the resulting bonus level is not considered to be out of line relative to 
market peers. * A threshold cap has been introduced for the annual bonus' performance metrics.



Vesuvius Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Remuneration Report   4 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The CEO's salary has been 
increased by 12% for FY2023, which is not considered to be accompanied by sufficiently compelling rationale given the 
proposed increase in bonus opportunity under the new remuneration policy and in the context of ongoing inflationary pressures 
and the cost-of-living crisis. Contributing to the against recommendation are ongoing concerns regarding the robustness of 
non-financial strategic bonus targets.

Mgmt ForElect Carla Bailo as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Mark Collis as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForElect Carl-Peter Forster as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Patrick Andre as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Kath Durrant as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Dinggui Gao as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Friederike Helfer as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Douglas Hurt as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas Hurt, Kathryn (Kath) Durrant, 
Dinggui Gao, and Friederike Helfer is warranted for lack of diversity on the board. A vote FOR remaining director nominees is 
warranted at this time.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   14 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Vesuvius Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   20 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAmend Share Plan   21 For

Additional Policy Rationale: A vote FOR is warranted, as no significant concerns have been identified with the proposed 
amendments.

VGP SA

Meeting Date: 05/12/2023

Record Date: 04/28/2023

Country: Belgium

Meeting Type: Annual/Special

Ticker: VGP

Primary ISIN: BE0003878957Primary Security ID: B9738D109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual/Special Meeting Mgmt

MgmtAnnual Meeting Agenda

MgmtReceive Directors' and Auditors' 
Reports (Non-Voting)

   1

Additional Policy Rationale: No vote is required.

MgmtReceive Consolidated Financial 
Statements (Non-Voting)

   2

Additional Policy Rationale: This is a non-voting item.



VGP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Financial Statements, 
Allocation of Income, and Dividends of 
EUR 2.75 per Share

   3 For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts; and * Although the company reported a negative net income over 
the fiscal year under review, the board considered the reserves to be sufficient to allow granting a dividend that is consistent 
with the company's dividend policy.

Mgmt ForApprove Remuneration Report   4 For

Additional Policy Rationale: A qualified vote FOR is warranted, based on the fact that the proposed remuneration report is 
broadly in line with market practice. We however raise some concerns as the ex-post performance assessment of non-financial 
metrics is not provided and the company does not provide performance targets which does not allow shareholders to assess 
the stringency of the pay for performance. We also raise some concerns regarding the lack of rationale for the 27 percent 
increase in the executives' base salaries, but is aggregate information.

Mgmt ForApprove Discharge of Directors   5 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForReelect Gaevan BV, Permanently 
Represented by Ann Gaeremynck. as 
Independent Director

   7.1 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForReelect Katherina Reiche as 
Independent Director

   7.2 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForReelect Vera Gade-Butzlaff as 
Independent Director

   7.3 For

Additional Policy Rationale: A vote FOR these elections is warranted because: * The  nominees  are elected for a period not 
exceeding four years; * The candidates appear to possess the necessary qualifications for board membership; and * There is 
no known controversy concerning the candidates

Mgmt ForRatify Deloitte as Auditors and 
Approve Auditors' Remuneration

   8 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForAuthorize Implementation of Approved 
Resolutions

   9.1 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Mgmt ForAuthorize Filing of Required 
Documents/Formalities at Trade 
Registry

   9.2 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

MgmtSpecial Meeting Agenda



VGP SA

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Change-of-Control Clause Re: 
BNP Paribas Fortis and J.P. Morgan 
Loan Agreements

   1 For

Additional Policy Rationale: A vote FOR this proposal is warranted because this clause is related to a credit facility and is 
considered to be routine. Belgian law requires shareholder approval for all change-of-control clauses, in the absence of which 
the underlying contract is not valid.

Mgmt ForAuthorize Implementation of Approved 
Resolutions

   2.1 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize the 
board to make amendments to the articles of association.

Mgmt ForAuthorize Filing of Required 
Documents/Formalities at Trade 
Registry

   2.2 For

Additional Policy Rationale: A vote FOR is warranted, as this proposal concerns a routine legal procedure and will authorize only 
the implementation of items approved by the shareholder meeting.

Viad Corp

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: VVI

Primary ISIN: US92552R4065Primary Security ID: 92552R406

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Edward E. Mace Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Joshua (Josh) Schechter is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Joshua E. Schechter   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Joshua (Josh) Schechter is warranted 
for lack of diversity on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Though some positives are noted, the LTI program in 
FY22 was entirely in time-vested equity. Though the company's rationale is included in the proxy, as well as a commitment to 
return to majority performance-conditioned equity for FY23, investors tend to oppose annual equity grants that lack multi-year 
performance criteria, and this grant marks the second consecutive year that the proportion of performance equity granted to 
executives during a fiscal year decreased. Furthermore, CEO pay is high relative to company performance compared to the 
company’s peers and in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Vicor Corporation

Meeting Date: 06/23/2023

Record Date: 04/28/2023

Country: USA

Meeting Type: Annual

Ticker: VICR

Primary ISIN: US9258151029Primary Security ID: 925815102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Samuel J. Anderson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director M. Michael Ansour   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Jason L. Carlson   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Philip D. Davies   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Andrew T. D'Amico   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.



Vicor Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Estia J. Eichten   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Zmira Lavie   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Michael S. McNamara   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director James F. Schmidt   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director John Shen   1.10 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.



Vicor Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Claudio Tuozzolo   1.11 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForElect Director Patrizio Vinciarelli   1.12 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominees Patrizio Vinciarelli, Samuel (Sam) Anderson, M. Michael 
Ansour, Jason Carlson, Andrew D'Amico, Philip Davies, Estia Eichten, Michael McNamara, James Schmidt, John Shen, Zmira 
Shternfeld-Lavie, and Claudio Tuozzolo for lack of diversity on the board. WITHHOLD votes are warranted for all incumbent 
director nominees for maintaining a multi-class capital structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are further warranted for Patrizio Vinciarelli as his ownership of the supervoting shares provide 
him with voting power control of the company. WITHHOLD votes are warranted for non-independent director nominees Patrizio 
Vinciarelli, Samuel (Sam) Anderson, Andrew D'Amico, Philip Davies, Michael McNamara, James Schmidt, and Claudio Tuozzolo 
due to the company's lack of a formal nominating committee.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Victoria's Secret & Co.

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: VSCO

Primary ISIN: US9264001028Primary Security ID: 926400102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Irene Chang Britt Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sarah Davis   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jacqueline Hernandez   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Donna James   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Victoria's Secret & Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mariam Naficy   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Lauren Peters   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anne Sheehan   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Martin Waters   1.8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.65 percent of the fees paid to the auditor are for 
non-audit purposes.

Viking Therapeutics, Inc.

Meeting Date: 06/13/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: VKTX

Primary ISIN: US92686J1060Primary Security ID: 92686J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director J. Matthew Singleton Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member S. Kathryn (Kathy) 
Rouan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member S. Kathryn 
(Kathy) Rouan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. 
A vote FOR the other director nominee is warranted.

Mgmt ForElect Director S. Kathy Rouan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member S. Kathryn (Kathy) 
Rouan for lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member S. Kathryn 
(Kathy) Rouan given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impact shareholder rights. 
A vote FOR the other director nominee is warranted.

Mgmt ForRatify Marcum LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; * A lack of all the following risk-mitigating features: 
clawback policy, stock ownership guidelines, and stock holding requirements.



Viking Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Vimeo, Inc.

Meeting Date: 06/06/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: VMEO

Primary ISIN: US92719V1008Primary Security ID: 92719V100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Alexander von 
Furstenberg

Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Adam Gross   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Alesia J. Haas   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Jay Herratti   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Ida Kane   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Mo Koyfman   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.



Vimeo, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Shelton "Spike" Lee   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Nabil Mallick   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Glenn H. Schiffman   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Anjali Sud   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Alesia Haas and 
Mo Koyfman for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
members Alesia Haas and Mo Koyfman for maintaining a multi-class structure that is not subject to a reasonable time-based 
sunset provision. Votes FOR the remaining director nominees are warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Vir Biotechnology, Inc.

Meeting Date: 05/19/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: VIR

Primary ISIN: US92764N1028Primary Security ID: 92764N102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Robert More Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vicki Sato and 
Janet Napolitano for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Janet 
Napolitano and Vicki Sato given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.



Vir Biotechnology, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Janet Napolitano   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vicki Sato and 
Janet Napolitano for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Janet 
Napolitano and Vicki Sato given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vicki Sato   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vicki Sato and 
Janet Napolitano for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Janet 
Napolitano and Vicki Sato given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Elliott Sigal   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Vicki Sato and 
Janet Napolitano for lack of diversity on the board. WITHHOLD votes are warranted for Governance Committee members Janet 
Napolitano and Vicki Sato given the board's failure to remove, or subject to a sunset requirement, the supermajority vote 
requirement to enact certain changes to the governing documents and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Virgin Galactic Holdings, Inc.

Meeting Date: 06/08/2023

Record Date: 04/13/2023

Country: USA

Meeting Type: Annual

Ticker: SPCE

Primary ISIN: US92766K1060Primary Security ID: 92766K106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Evan Lovell Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael Colglazier   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wanda Austin   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Tina Jonas   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Craig Kreeger   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Virgin Galactic Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Raymond Mabus, Jr.   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Wanda Sigur   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Diana Strandberg   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director W. Gilbert (Gil) West   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The committee demonstrated only limited 
responsiveness to last year's low say-on-pay vote. In addition, CEO pay increased significantly year-over-year, due to a larger 
annual incentive opportunity and an additional stock grant. Annual incentives lack disclosure of specific targets and the CEO's 
new performance stock options were additive in value to equity awards. Investors generally prefer for the introduction of 
additional performance-based awards to replace a portion of existing compensation rather than increase the value. Lastly, 
equity grants to other NEOs remained majority time-vesting.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Viridian Therapeutics, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VRDN

Primary ISIN: US92790C1045Primary Security ID: 92790C104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tomas Kiselak Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tomas Kiselak for 
lack of diversity on the board. A vote FOR director nominee Jennifer Moses is warranted.

Mgmt ForElect Director Jennifer K. Moses   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Tomas Kiselak for 
lack of diversity on the board. A vote FOR director nominee Jennifer Moses is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Viridian Therapeutics, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While long-term incentives were delivered entirely as 
stock options, which are generally considered to be more strongly performance based for early-stage biotechnology firms, the 
proxy offers very limited disclosure around both the annual and long-term incentive programs, which significantly inhibits 
shareholders' ability to reasonably evaluate the linkage between pay and performance.

Mgmt ForAmend Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor); * The plan cost is excessive; * The three-year average burn rate is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); * The plan permits liberal recycling of shares; and * The plan allows broad discretion to accelerate vesting.

Virtu Financial, Inc.

Meeting Date: 06/13/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: VIRT

Primary ISIN: US9282541013Primary Security ID: 928254101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Douglas A. Cifu Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joanne Minieri for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Joanne Minieri given 
the board's failure to remove, or subject to a sunset requirement, the classified board, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class structure with disparate voting rights, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph J. Grano, Jr.   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joanne Minieri for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Joanne Minieri given 
the board's failure to remove, or subject to a sunset requirement, the classified board, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class structure with disparate voting rights, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joanne M. Minieri   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Joanne Minieri for 
lack of diversity on the board. WITHHOLD votes are further warranted for Governance Committee member Joanne Minieri given 
the board's failure to remove, or subject to a sunset requirement, the classified board, the pop-up supermajority vote 
requirement to enact certain changes to the governing documents, and the dual-class structure with disparate voting rights, 
each of which adversely impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.49 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.



Virtu Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Virtus Investment Partners, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: VRTS

Primary ISIN: US92828Q1094Primary Security ID: 92828Q109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director George R. Aylward Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees George Aylward and Paul Greig for lack of 
diversity on the board.

Mgmt ForElect Director Paul G. Greig   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees George Aylward and Paul Greig for lack of 
diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 25.29 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForDeclassify the Board of Directors   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted as it enhances board accountability to shareholders and 
demonstrates a commitment to shareholders' interests on the part of management.

Vishay Intertechnology, Inc.

Meeting Date: 05/23/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: VSH

Primary ISIN: US9282981086Primary Security ID: 928298108



Vishay Intertechnology, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Joel Smejkal Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Abraham Ludomirski, Michael 
Cody, and Raanan Zilberman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for incumbent nominating committee members Michael Cody, Abraham Ludomirski, 
and Raanan Zilberman for lack of diversity on the board. Votes FOR Joel Smejkal are warranted.

Mgmt ForElect Director Michael J. Cody   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Abraham Ludomirski, Michael 
Cody, and Raanan Zilberman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for incumbent nominating committee members Michael Cody, Abraham Ludomirski, 
and Raanan Zilberman for lack of diversity on the board. Votes FOR Joel Smejkal are warranted.

Mgmt ForElect Director Abraham Ludomirski   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Abraham Ludomirski, Michael 
Cody, and Raanan Zilberman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for incumbent nominating committee members Michael Cody, Abraham Ludomirski, 
and Raanan Zilberman for lack of diversity on the board. Votes FOR Joel Smejkal are warranted.

Mgmt ForElect Director Raanan Zilberman   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Abraham Ludomirski, Michael 
Cody, and Raanan Zilberman for maintaining a multi-class structure that is not subject to a reasonable time-based sunset 
provision. WITHHOLD votes are warranted for incumbent nominating committee members Michael Cody, Abraham Ludomirski, 
and Raanan Zilberman for lack of diversity on the board. Votes FOR Joel Smejkal are warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 11.48 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as CEO Gerald Paul received significant severance 
payments upon a voluntary retirement.

Mgmt ForApprove Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the board which will decide on the company's 
response to any shareholder litigation has a poor track record on corporate governance.

Vishay Precision Group, Inc.

Meeting Date: 05/24/2023

Record Date: 03/27/2023

Country: USA

Meeting Type: Annual

Ticker: VPG

Primary ISIN: US92835K1034Primary Security ID: 92835K103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Janet M. Clarke Mgmt For For



Vishay Precision Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wesley Cummins   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Sejal Shah Gulati   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bruce Lerner   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Saul V. Reibstein   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Ziv Shoshani   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Timothy V. Talbert   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Marc Zandman   1.8 For

Additional Policy Rationale: WITHHOLD votes are warranted for Wesley (Wes) Cummins for serving on more than three public 
boards while serving as a CEO of an outside company. WITHHOLD votes are warranted for Governance Committee members 
Saul Reibstein, Timothy Talbert, and Bruce Lerner for maintaining a multi-class structure that is not subject to a reasonable 
time-based sunset provision. WITHHOLD votes are warranted for incumbent nominating committee members Saul Reibstein, 
Timothy Talbert and Bruce Lerner for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Brightman Almagor Zohar & Co. 
as Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.94 percent of the fees paid to the auditor are for 
non-audit purposes.



Vishay Precision Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Limit the Liability of Certain Officers

   5 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company maintains a problematic capital 
structure with unequal voting rights and decisions regarding the company's response to shareholder litigation would be made 
by a board that lacks accountability.

Visteon Corporation

Meeting Date: 06/08/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VC

Primary ISIN: US92839U2069Primary Security ID: 92839U206

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director James J. Barrese Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Naomi M. Bergman   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Jeffrey D. Jones   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Bunsei Kure   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Sachin S. Lawande   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Joanne M. Maguire   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Robert J. Manzo   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Visteon Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Francis M. Scricco   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David L. Treadwell   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Barrese, Jeffrey Jones, Bunsei 
Kure and Robert Manzo is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 31.44 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Vistry Group Plc

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: VTY

Primary ISIN: GB0001859296Primary Security ID: G9424B107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 Against

Additional Policy Rationale: A vote AGAINST this item is considered warranted: * The Remuneration Committee has made 
adjustments to the in-flight 2020 LTIP award, resulting in a portion of the award vesting which would have otherwise lapsed.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Ralph Findlay as Director   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Margaret Browne as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

MgmtRe-elect Ashley Steel as Director 
(Withdrawn)

   6

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Vistry Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Gregory Fitzgerald as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRe-elect Earl Sibley as Director   8 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Timothy Lawlor as Director   9 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Rowan Baker as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Jeffrey Ubben as Director   11 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ralph Findlay, Rowan Baker and 
Margaret (Chris) Browne is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForReappoint PricewaterhouseCoopers 
LLP as Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because only 34.7 percent of the total fees paid to the auditor 
are for non-audit purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   17 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.



Vistry Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Vital Farms, Inc.

Meeting Date: 06/07/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: VITL

Primary ISIN: US92847W1036Primary Security ID: 92847W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Matthew O'Hayer Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Matthew (Matt) O'Hayer, Russell 
Diez-Canseco, and Kelly Kennedy given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Russell Diez-Canseco   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Matthew (Matt) O'Hayer, Russell 
Diez-Canseco, and Kelly Kennedy given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights.

Mgmt ForElect Director Kelly J. Kennedy   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent director nominees Matthew (Matt) O'Hayer, Russell 
Diez-Canseco, and Kelly Kennedy given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Vitesco Technologies Group AG

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: VTSC

Primary ISIN: DE000VTSC017Primary Security ID: D8T4KW107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.



Vitesco Technologies Group AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board Member Andreas Wolf for Fiscal 
Year 2022

   2.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Werner Volz for Fiscal 
Year 2022

   2.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Ingo Holstein for Fiscal 
Year 2022

   2.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Klaus Hau for Fiscal 
Year 2022

   2.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Management 
Board Member Thomas Stierle for 
Fiscal Year 2022

   2.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Siegfried Wolf for Fiscal 
Year 2022

   3.1 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Carsten Bruns for Fiscal 
Year 2022

   3.2 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Hans-Joerg Bullinger 
for Fiscal Year 2022

   3.3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Manfred Eibeck for 
Fiscal Year 2022

   3.4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Lothar Galli for Fiscal 
Year 2022

   3.5 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Vitesco Technologies Group AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Yvonne Hartmetz for 
Fiscal Year 2022

   3.6 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Susanne Heckelsberger 
for Fiscal Year 2022

   3.7 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Joachim Hirsch for 
Fiscal Year 2022

   3.8 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Sabina Jeschke for 
Fiscal Year 2022

   3.9 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Michael Koeppl for 
Fiscal Year 2022

   3.10 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Erwin Loeffler for Fiscal 
Year 2022

   3.11 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Klaus Rosenfeld for 
Fiscal Year 2022

   3.12 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Georg Schaeffler for 
Fiscal Year 2022

   3.13 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Ralf Schamel for Fiscal 
Year 2022

   3.14 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board Member Kirsten Voerkel for 
Fiscal Year 2022

   3.15 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Vitesco Technologies Group AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board Member Anne Zeumer for Fiscal 
Year 2022

   3.16 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   4 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the company's remuneration practices are broadly 
in line with best practice standards in Germany, and pay and performance appear reasonably aligned at this time. However, it 
is not without concerns: * The pension plans for executives result in pension contributions that are considered excessive. * The 
compensation committee of the supervisory board is majority non-independent.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).

Mgmt ForApprove Affiliation Agreement with 
Vitesco Technologies 2. Verwaltungs 
GmbH

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Viva Energy Group Limited

Meeting Date: 05/23/2023

Record Date: 05/21/2023

Country: Australia

Meeting Type: Annual

Ticker: VEA

Primary ISIN: AU0000016875Primary Security ID: Q9478L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   2 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A qualified vote FOR this resolution is warranted. No material disconnect between pay and 
performance and shareholder interests is observed. * Fixed remuneration is not excessive compared to market cap and industry 
peers; and * STI bonuses and the vesting of the FY20 LTI grant are sufficiently aligned with performance and shareholder 
returns. This recommendation is qualified to highlight concerns for * Poor transparency, given the absence of disclosure of 
quantified and specific STI and LTI targets. * Certain performance measures in the STI plan may be seen as offering bonuses 
for "day job" requirements. * Introduction of poorly disclosed strategic measures in the LTI plan.

Mgmt ForElect Arnoud De Meyer as Director   3a Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Arnoud De Meyer for lack of diversity on 
the board. A vote FOR Michael (Mike) Muller is warranted at this time.

Mgmt ForElect Michael Muller as Director   3b For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee member Arnoud De Meyer for lack of diversity on 
the board. A vote FOR Michael (Mike) Muller is warranted at this time.



Viva Energy Group Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Performance Rights 
to Scott Wyatt

   4 For

Additional Policy Rationale: A qualified vote FOR the grant of performance rights is warranted. The terms of the grant are 
generally consistent with market practice and shareholder interests, with a three-year performance period, four performance 
targets (relative TSR, FCF per share, ROCE, and strategic hurdles), and quantum is in line with peers. This recommendation is 
qualified to highlight the following concerns: * The strategic metric with 15 percent weighting with no clear disclosure of 
specific targets and how they are objectively aligned with improved shareholder results. * The absence of disclosure on 
quantified ROCE and FCF hurdles representing 40 percent of the award is materially inconsistent with good corporate 
governance in the local market; and * There is a 'false choice' presented to shareholders that if the resolution is not approved 
the LTI would be paid in cash, diminishes shareholder rights to consider the LTI and have their votes acted on.

Vivid Seats Inc.

Meeting Date: 06/06/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: SEAT

Primary ISIN: US92854T1007Primary Security ID: 92854T100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Craig Dixon Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Craig Dixon, Tom Ehrhart and Martin Taylor for 
lack of diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Tom Ehrhart for 
serving as a non-independent member of the Compensation Committee. WITHHOLD votes are further warranted for director 
nominees Craig Dixon, Tom Ehrhart, and Martin Taylor given the board's failure to remove, or subject to a sunset requirement, 
the pop-up supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Tom Ehrhart   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Craig Dixon, Tom Ehrhart and Martin Taylor for 
lack of diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Tom Ehrhart for 
serving as a non-independent member of the Compensation Committee. WITHHOLD votes are further warranted for director 
nominees Craig Dixon, Tom Ehrhart, and Martin Taylor given the board's failure to remove, or subject to a sunset requirement, 
the pop-up supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights.

Mgmt ForElect Director Martin Taylor   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are further warranted for incumbent nominees Craig Dixon, Tom Ehrhart and Martin Taylor for 
lack of diversity on the board. WITHHOLD votes are further warranted for non-independent director nominee Tom Ehrhart for 
serving as a non-independent member of the Compensation Committee. WITHHOLD votes are further warranted for director 
nominees Craig Dixon, Tom Ehrhart, and Martin Taylor given the board's failure to remove, or subject to a sunset requirement, 
the pop-up supermajority vote requirement to enact certain changes to the governing documents and the classified board 
structure, each of which adversely impacts shareholder rights.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



Vonovia SE

Meeting Date: 05/17/2023

Record Date: 05/10/2023

Country: Germany

Meeting Type: Annual

Ticker: VNA

Primary ISIN: DE000A1ML7J1Primary Security ID: D9581T100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.85 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties. However, some shareholders may wish to vote against the boards on a precautionary basis in light of the 
ongoing investigations concerning fraud, corruption, and anticompetitive behavior.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties. However, some shareholders may wish to vote against the boards on a precautionary basis in light of the 
ongoing investigations concerning fraud, corruption, and anticompetitive behavior.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2023 and 
for the Review of Interim Financial 
Statements for Fiscal Year 2023 and 
for the First Quarter of Fiscal Year 
2024

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Mgmt ForApprove Remuneration Report   6 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The company's remuneration practices are 
broadly in line with, and even exceed in many respects, best practice standards in Germany, and pay and performance appear 
reasonably aligned at this time. However, it is not without concerns: * The company's legacy pension plan for several 
executives and the resulting high level of pension entitlements remains of concern. * An executive received a significant base 
salary increase during the year without a detailed explanation. * The report does not address shareholder dissent on last year's 
vote.

Mgmt ForApprove Decrease in Size of 
Supervisory Board to Ten Members

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to a lack of concerns.

Mgmt ForAmend Articles Re: Supervisory Board 
Term of Office

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because supervisory board terms would be 
shortened.

Mgmt ForElect Clara-Christina Streit to the 
Supervisory Board

   9.1 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Vitus Eckert to the Supervisory 
Board

   9.2 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.



Vonovia SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Florian Funck to the Supervisory 
Board

   9.3 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Ariane Reinhart to the 
Supervisory Board

   9.4 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Daniela Markotten to the 
Supervisory Board

   9.5 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Ute Geipel-Faber to the 
Supervisory Board

   9.6 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Hildegard Mueller to the 
Supervisory Board

   9.7 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForElect Christian Ulbrich to the 
Supervisory Board

   9.8 For

Additional Policy Rationale: A vote FOR all director nominees is warranted at this time.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   10 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
June 30, 2025 and shareholders' participation rights would be protected (in line with German law). However, this proposal is 
not without concern: * The company does not elaborate on the circumstances under which virtual-only meetings would be 
held; rather, decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   11 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Vontier Corporation

Meeting Date: 05/22/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: VNT

Primary ISIN: US9288811014Primary Security ID: 928881101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gloria R. Boyland Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gloria Boyland, Christopher (Chris) 
Klein and Maryrose Sylvester is warranted for lack of diversity on the board.

Mgmt ForElect Director Christopher J. Klein   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gloria Boyland, Christopher (Chris) 
Klein and Maryrose Sylvester is warranted for lack of diversity on the board.



Vontier Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maryrose Sylvester   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gloria Boyland, Christopher (Chris) 
Klein and Maryrose Sylvester is warranted for lack of diversity on the board.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.44 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Vornado Realty Trust

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: VNO

Primary ISIN: US9290421091Primary Security ID: 929042109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Steven Roth Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Candace K. Beinecke   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Michael D. Fascitelli   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Beatrice Hamza Bassey   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William W. Helman, IV   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director David M. Mandelbaum   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Raymond J. McGuire   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Mandakini Puri   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Vornado Realty Trust

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Daniel R. Tisch   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Russell B. Wight, Jr.   1.10 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Candace Beinecke, 
William Helman IV, and Mandakini Puri for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.76 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to an unmitigated pay-for-performance 
misalignment. There are continuing concerns regarding the annual bonus and LTI structure. Although bonus pool funding is 
largely formulaic, payouts are discretionarily determined and the proxy lacks key disclosures, such as per-metric weightings, 
pre-set threshold/target/maximum goals and, for the CEO, a target payout opportunity. Concerns over discretionary 
determinations are exacerbated as the CEO's STI payout nearly doubled year-over-year amid sharply negative TSR and 
generally poor earnings performance. Moreover, half of performance-conditioned equity utilizes relative metrics which merely 
target the median and the remaining half is primarily earned based on annual performance. The fact that closing-cycle awards 
continue to be forfeited due to company performance does not sufficiently mitigate these structural concerns.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   5 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive. * The estimated duration of available and proposed shares exceeds six years. * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary). * The plan allows broad discretion to 
accelerate vesting.

Vossloh AG

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: VOS

Primary ISIN: DE0007667107Primary Security ID: D9494V101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



Vossloh AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Deloitte GmbH as Auditors for 
Fiscal Year 2023 and for the Review of 
Interim Financial Statements for the 
First Half of Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * The performance period for the 
multi-year bonus for the CEO is two years, which falls short of market practice. * The report does not address shareholder 
dissent on last year's vote.

Mgmt ForElect Ruediger Grube to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ruediger Grube, Roland Bosch, Ulrich 
Harnacke and Bettina Volkens is warranted for lack of diversity on the board. Votes AGAINST Ruediger Grube, Roland Bosch, 
Ulrich Harnacke, and Bettina Volkens are warranted because their proposed terms of office exceed four years. A vote AGAINST 
Ruediger Grube is further warranted because he holds an excessive number of mandates at listed companies.

Mgmt ForElect Ulrich Harnacke to the 
Supervisory Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ruediger Grube, Roland Bosch, Ulrich 
Harnacke and Bettina Volkens is warranted for lack of diversity on the board. Votes AGAINST Ruediger Grube, Roland Bosch, 
Ulrich Harnacke, and Bettina Volkens are warranted because their proposed terms of office exceed four years. A vote AGAINST 
Ruediger Grube is further warranted because he holds an excessive number of mandates at listed companies.

Mgmt ForElect Roland Bosch to the Supervisory 
Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ruediger Grube, Roland Bosch, Ulrich 
Harnacke and Bettina Volkens is warranted for lack of diversity on the board. Votes AGAINST Ruediger Grube, Roland Bosch, 
Ulrich Harnacke, and Bettina Volkens are warranted because their proposed terms of office exceed four years. A vote AGAINST 
Ruediger Grube is further warranted because he holds an excessive number of mandates at listed companies.

Mgmt ForElect Bettina Volkens to the 
Supervisory Board

   7.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Ruediger Grube, Roland Bosch, Ulrich 
Harnacke and Bettina Volkens is warranted for lack of diversity on the board. Votes AGAINST Ruediger Grube, Roland Bosch, 
Ulrich Harnacke, and Bettina Volkens are warranted because their proposed terms of office exceed four years. A vote AGAINST 
Ruediger Grube is further warranted because he holds an excessive number of mandates at listed companies.

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   8 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025

   9.1 For

Additional Policy Rationale: A vote FOR this resolution is warranted because: * The authorization is limited to a period of two 
years, the company is holding an in-person AGM this year, alternative meeting formats are not precluded, and shareholders' 
participation rights would be protected (in line with German law).



Vossloh AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   9.2 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are considered non-contentious 
in nature.

Mgmt ForApprove Remuneration Policy for the 
Management Board

   10 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because the proposed policy contains significant scope 
for the award of discretionary payments via special bonuses.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   11 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.

Voya Financial, Inc.

Meeting Date: 05/25/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: VOYA

Primary ISIN: US9290891004Primary Security ID: 929089100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Lynne Biggar Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Stephen Bowman   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Yvette S. Butler   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Jane P. Chwick   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kathleen DeRose   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Hikmet Ersek   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Voya Financial, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ruth Ann M. Gillis   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Heather Lavallee   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Aylwin B. Lewis   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Rodney O. Martin, Jr.   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Joseph V. Tripodi   1k Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director David Zwiener   1l Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members David Zwiener, Yvette Butler, Jane 
Chwick, Aylwin Lewis, and Joseph Tripodi is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. In FY22, the CEO received one-time equity awards, the 
large majority of which are based on achieving stock price goals. While a supplemental filing clarifies the stock price goals must 
be sustained for 30 days, the structure may nevertheless result in vesting for relatively short spikes in stock price without 
requiring long-term sustained share price appreciation, and proxy statement disclosure concerning the awards is limited. 
Additionally, there are concerns surrounding the regular pay program structure. While annual incentives are primarily based on 
objective financial metrics, there are concerns about the disclosure related to the strategic initiatives component and the 
targets for the financial metrics, which were set below last year's achieved performance without a corresponding pay reduction. 
A majority of long-term incentives are based on multi-year performance goals and another supplemental filing discloses a 
vesting cap on the relative TSR component if absolute TSR is negative; however, forward-looking PSU goals are not disclosed 
and the closing-cycle relative TSR metric targets merely the median.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 9.13 percent of the fees paid to the auditor are for 
non-audit purposes.

VT Holdings Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7593

Primary ISIN: JP3854700006Primary Security ID: J9462H112



VT Holdings Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Takahashi, Kazuho Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Ito, Masahide   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Ichiro   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hori, Naoki   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakashima, Tsutomu   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamada, Hisatake   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murase, Momoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinjo, Miki   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Vulcan Energy Resources Ltd

Meeting Date: 05/29/2023

Record Date: 05/27/2023

Country: Australia

Meeting Type: Annual

Ticker: VUL

Primary ISIN: AU0000066086Primary Security ID: Q9496S102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A vote FOR this resolution is warranted. There were nil STI bonuses and nil LTI vesting during the 
transition period and the company has made improvements to its remuneration structure. Some concerns are raised for the 
substantial increase in fixed remuneration and that only 30 percent of the LTI is subject to financial targets with the remaining 
linked to strategic and climate targets.



Vulcan Energy Resources Ltd

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Gavin Rezos as Director   2 For

Additional Policy Rationale: A qualified vote FOR the re-election of Gavin Rezos is warranted. He is a non-independent 
non-executive chair on a board that is not majority independent (i.e., only 50 percent independent). Some overboarding 
concerns are identified given that Rezos is currently a board chairman of a total three publicly listed companies; although 
noting that two of these companies are small, outside the ASX 300 and in the development or exploration stages. A vote FOR 
the election of independent non-executive director Heidi Gron is warranted as no material concerns have been identified 
regarding board and committee composition resulting from her nomination.

Mgmt ForElect Heidi Gron as Director   3 For

Additional Policy Rationale: A qualified vote FOR the re-election of Gavin Rezos is warranted. He is a non-independent 
non-executive chair on a board that is not majority independent (i.e., only 50 percent independent). Some overboarding 
concerns are identified given that Rezos is currently a board chairman of a total three publicly listed companies; although 
noting that two of these companies are small, outside the ASX 300 and in the development or exploration stages. A vote FOR 
the election of independent non-executive director Heidi Gron is warranted as no material concerns have been identified 
regarding board and committee composition resulting from her nomination.

Mgmt ForApprove Issuance of Performance 
Rights to Ranya Alkadamani

   4 For

Additional Policy Rationale: A qualified vote FOR the grant of service rights to non-executive director Ranya Alkadamani (Item 
4) is warranted. As disclosed in the annual report, the current fees to non-executive directors (excluding the chair) include 
service-based performance rights to preserve cash while the company is in the development stage. The sum of cash fees and 
service rights to NEDs does not exceed the median of peers, and therefore this proposal is not regarded as unreasonable.

Mgmt ForRatify Past Issuance of Placement 
Shares to Professional, Sophisticated 
and Experienced Investors

   5 Against

Additional Policy Rationale: VOTE RECOMMENDATION A vote AGAINST this resolution is warranted. There is substantial 
dilution (14.9 percent), a large discount in the issue price (17.2 percent) and the lack of option for the broader shareholder 
base to participate in the equity raise via a share purchase plan or entitlement offer. The market reaction may suggest market 
concerns with the capital raising program. Shareholders will also note the late notice of this additional agenda item (i.e., 
14-day notice) which may not give them sufficient time to consider and seek advice regarding this resolution. Upon 
engagement, the company explained that the original Notice of AGM was despatched over 28 days' prior to the AGM date as 
required under the Corporations Act. The company also noted that the despatch of the Supplementary Notice of AGM 
containing this additional agenda was done in consultation with their legal advisers and the ASX, and it is within the maximum 
notice of the additional resolution (i.e., in excess of the 10 days prescribed by the ASX).

Vulcan Materials Company

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: USA

Meeting Type: Annual

Ticker: VMC

Primary ISIN: US9291601097Primary Security ID: 929160109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Melissa H. Anderson Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members O. B. Grayson Hall Jr. and James 
Prokopanko is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director O. B. Grayson Hall, Jr.   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members O. B. Grayson Hall Jr. and James 
Prokopanko is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Lydia H. Kennard   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members O. B. Grayson Hall Jr. and James 
Prokopanko is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Vulcan Materials Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director James T. Prokopanko   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members O. B. Grayson Hall Jr. and James 
Prokopanko is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George Willis   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members O. B. Grayson Hall Jr. and James 
Prokopanko is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review. That being said, some concerns are raised regarding the rigor of the LTI plan's performance shares, as relative TSR 
targets median performance and there is no disclosed payout cap if absolute TSR is negative.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Vuzix Corporation

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: VUZI

Primary ISIN: US92921W3007Primary Security ID: 92921W300

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul Travers Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Grant Russell   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Edward Kay   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Timothy Harned   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Emily Nagle Green   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Vuzix Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Raj Rajgopal   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Director Azita Arvani   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Azita Arvani, Timothy Harned, and Raj 
Rajgopal is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRatify Freed Maxick CPAs, P.C. as 
Auditor

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.71 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * Modified single-trigger 
provision in change-in-control agreements; * Excise tax gross-up provision in agreements; * The provision for automatic 
accelerated vesting of equity awards upon a change in control; and * The company has not disclosed any short-term and 
long-term E&S performance incentives.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factor(s): * The plan cost is 
excessive; * The disclosure of change-in-control ("CIC") vesting treatment is incomplete (or is otherwise considered 
discretionary); and * The plan allows broad discretion to accelerate vesting.

W&T Offshore, Inc.

Meeting Date: 06/16/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: WTI

Primary ISIN: US92922P1066Primary Security ID: 92922P106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Virginia Boulet Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Daniel O. Conwill, IV   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Tracy W. Krohn   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director B. Frank Stanley   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Nancy Chang   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



W&T Offshore, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the committee engaged with investors following 
last year's low say-on-pay vote, specific concerns were not disclosed, nor was the breadth of the outreach. The lack of 
disclosure of specific shareholder feedback impedes an assessment of the committee's responsiveness. While the company 
made several changes to pay programs, without disclosed investor concerns, it is unclear if these changes were responsive. 
Further, for the year in review, pay-for-performance concerns are raised and CEO pay increased substantially. While the proxy 
discloses planned reductions in cash compensation for FY23, the CEO's long-term incentive opportunity will be increased and 
the proxy continued to disclose above-median benchmarking of his pay levels. Concerns are also raised regarding long-term 
incentives that target merely median performance.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.30 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForIncrease Authorized Common Stock   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the size of the proposed increase in the number of 
authorized shares of common stock is reasonable and there are no significant concerns about the company's past use of 
shares.

Mgmt ForEliminate Supermajority Vote 
Requirement

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that the removal of the supermajority requirements 
would improve shareholder rights.

Mgmt ForAmend Bylaws   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted as permitting shareholders to amend the bylaws would 
improve shareholder rights.

Mgmt ForReduce Ownership Threshold for 
Shareholders to Call Special Meeting to 
25%

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as a lower ownership threshold to call a special meeting 
would improve shareholder rights.

Mgmt ForProvide Right to Act by Written 
Consent

   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to act by written consent would improve 
shareholder rights.

Mgmt ForApprove Omnibus Stock Plan   10 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; * The disclosure of change-in-control 
("CIC") vesting treatment is incomplete (or is otherwise considered discretionary); and * The plan allows broad discretion to 
accelerate vesting.

W. P. Carey Inc.

Meeting Date: 06/15/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: WPC

Primary ISIN: US92936U1097Primary Security ID: 92936U109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark A. Alexander Mgmt For For



W. P. Carey Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Constantin H. Beier   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Tonit M. Calaway   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Peter J. Farrell   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Robert J. Flanagan   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Jason E. Fox   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Jean Hoysradt   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Margaret G. Lewis   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Christopher J. Niehaus   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Elisabeth T. Stheeman   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForElect Director Nick J.M. van Ommen   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher (Chris) Niehaus, Jean 
Hoysradt, and Margaret Lewis is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted 
at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time.



W. P. Carey Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 7.22 percent of the fees paid to the auditor are for 
non-audit purposes.

W. R. Berkley Corporation

Meeting Date: 06/14/2023

Record Date: 04/18/2023

Country: USA

Meeting Type: Annual

Ticker: WRB

Primary ISIN: US0844231029Primary Security ID: 084423102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director W. Robert Berkley, Jr. Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maria Luisa Ferre Rangel and Mark 
Shapiro is warranted for lack of diversity on the board. Votes AGAINST incumbent directors William Robert (Rob) Berkley Jr., 
Maria Luisa Ferre Rangel, and Mark Shapiro are warranted in light of the material risk associated with the significant number of 
shares pledged by executive chairman William Berkley. A vote FOR new director nominee Daniel Mosley is warranted.

Mgmt ForElect Director Maria Luisa Ferre   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maria Luisa Ferre Rangel and Mark 
Shapiro is warranted for lack of diversity on the board. Votes AGAINST incumbent directors William Robert (Rob) Berkley Jr., 
Maria Luisa Ferre Rangel, and Mark Shapiro are warranted in light of the material risk associated with the significant number of 
shares pledged by executive chairman William Berkley. A vote FOR new director nominee Daniel Mosley is warranted.

Mgmt ForElect Director Daniel L. Mosley   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maria Luisa Ferre Rangel and Mark 
Shapiro is warranted for lack of diversity on the board. Votes AGAINST incumbent directors William Robert (Rob) Berkley Jr., 
Maria Luisa Ferre Rangel, and Mark Shapiro are warranted in light of the material risk associated with the significant number of 
shares pledged by executive chairman William Berkley. A vote FOR new director nominee Daniel Mosley is warranted.

Mgmt ForElect Director Mark L. Shapiro   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Maria Luisa Ferre Rangel and Mark 
Shapiro is warranted for lack of diversity on the board. Votes AGAINST incumbent directors William Robert (Rob) Berkley Jr., 
Maria Luisa Ferre Rangel, and Mark Shapiro are warranted in light of the material risk associated with the significant number of 
shares pledged by executive chairman William Berkley. A vote FOR new director nominee Daniel Mosley is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Support FOR this proposal is warranted as pay and performance are reasonably aligned. Although 
there is some concern regarding the non-formulaic nature of the annual incentive plan, the performance metrics are disclosed, 
and the long-term incentives are entirely performance-based.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.35 percent of the fees paid to the auditor are for 
non-audit purposes.



Wacker Chemie AG

Meeting Date: 05/17/2023

Record Date: 04/25/2023

Country: Germany

Meeting Type: Annual

Ticker: WCH

Primary ISIN: DE000WCH8881Primary Security ID: D9540Z106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 12.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify KPMG AG as Auditors for Fiscal 
Year 2023 and for the Review of 
Interim Financial Statements of Fiscal 
Year 2023

   5 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify PricewaterhouseCoopers GmbH 
as Auditors for Fiscal Year 2024 and 
for the Review of Interim Financial 
Statements of Fiscal Year 2024

   6 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForElect Andreas Biagosch to the 
Supervisory Board

   7.1 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Gregor Biebl to the Supervisory 
Board

   7.2 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.



Wacker Chemie AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Matthias Biebl to the Supervisory 
Board

   7.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Patrick Cramer to the Supervisory 
Board

   7.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Ann-Sophie Wacker to the 
Supervisory Board

   7.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Peter-Alexander Wacker to the 
Supervisory Board

   7.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Anna Weber to the Supervisory 
Board

   7.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.

Mgmt ForElect Susanne Weiss to the 
Supervisory Board

   7.8 Against

Additional Policy Rationale: A vote AGAINST incumbent nominees Peter-Alexander Wacker, Andreas Biagosch, Gregor Biebl, 
Matthias Biebl, Ann-Sophie Wacker, Anna Weber (Anna Gersbacher) and Susanne Weiss is warranted for lack of diversity on 
the board. Votes AGAINST Peter-Alexander Wacker, Andreas Biagosch, Matthias Biebl, Gregor Biebl, Patrick Cramer, 
Ann-Sophie Wacker, Anna Weber, and Susanne Weiss are warranted because their proposed term lengths exceed four years. 
Votes AGAINST the non-independent nominees, Peter-Alexander Wacker, Matthias Biebl, Patrick Cramer, Ann-Sophie Wacker, 
and Susanne Weiss, are further warranted due to the failure to establish a sufficiently independent board. A further vote 
AGAINST Peter-Alexander Wacker is warranted due to the failure to establish a majority independent remuneration committee.



Wacker Chemie AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   8.1 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8.2 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are non-contentious in nature.

Mgmt ForAmend Article Re: Location of Annual 
Meeting

   8.3 For

Additional Policy Rationale: Votes FOR the proposed amendments are warranted because they are non-contentious in nature.

Mgmt ForApprove Remuneration Policy   9 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted because: * Beyond the standard SRD II derogation 
clause, the company's policy allows broad discretion by the supervisory board to adjust the variable compensation framework 
(both STI and LTI could be adjusted). This is in addition to the +/- 30 percent modifier under the LTI, which is high and 
exceeds market best practice. * The policy allows sign-on bonuses in addition to replacement awards, which is also not in line 
with market best practice. * The company proposes to increase the maximum caps for the variable components and it is not 
made clear that these are counterbalanced by more rigorous performance targets.

Mgmt ForApprove Remuneration Report   10 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * There is an overall poor level of 
disclosure relative to the German market, including: failing to include FY 2021 pay in the most current remuneration report, 
which makes assessing the evolution of pay compared to FY 2022 more difficult; and targets under the variable compensation 
framework are not disclosed on an ex-post basis. * As in FY 2021, a discretionary modifier of 1.2 was applied for LTI vesting in 
FY 2022 based on the 'performance' of the management board and the achievement of ESG and strategic corporate goals. 
However, there is no disclosure on the specific ESG or strategic performance achievements.

Wacker Neuson SE

Meeting Date: 05/26/2023

Record Date: 05/19/2023

Country: Germany

Meeting Type: Annual

Ticker: WAC

Primary ISIN: DE000WACK012Primary Security ID: D9553L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 1.00 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.



Wacker Neuson SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Mazars GmbH & Co. KG as 
Auditors for Fiscal Year 2023

   5 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * Guaranteed variable pay under 
the LTI was made to one executive in the past year. * Supervisory board members were awarded performance-based pay in FY 
2022. * The compensation committee of the supervisory board is completely non-independent and has been so long-term.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The company is holding an 
in-person AGM this year, alternative meeting formats are not precluded, and shareholders' participation rights would be 
protected (in line with German law). However, this proposal is not without concern: * The company does not elaborate on the 
circumstances under which virtual-only meetings would be held; rather, decisions will be made on a case-by-case basis. * 
Some shareholders may be concerned regarding the length of the authorization.

Mgmt ForAmend Articles Re: General Meeting 
Chair and Procedure

   8.1 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are considered 
non-contentious.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   8.2 For

Additional Policy Rationale: Votes FOR the proposed article amendments are warranted because they are considered 
non-contentious.

Wacoal Holdings Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3591

Primary ISIN: JP3992400006Primary Security ID: J94632122

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Accounting Transfers Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns about the 
proposal.

Mgmt ForElect Director Yajima, Masaaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Miyagi, Akira   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Wacoal Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Saito, Shigeru   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwai, Tsunehiko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamauchi, Chizuru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Sato, Hisae   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nitto, Koji   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Suzuki, 
Hitoshi

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Tanaka, 
Motoko

   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Wacom Co., Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6727

Primary ISIN: JP3993400005Primary Security ID: J9467Z109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ide, Nobutaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Machida, Yoichi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Sadao   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Usuda, Yukio   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Wacom Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Inazumi, Ken   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Inamasu, Mikako   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kamura, Takashi

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hosokubo, Osamu

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Wakita & Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 8125

Primary ISIN: JP3992000004Primary Security ID: J94852100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 38

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Wakita, Teiji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Toshio   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Kazuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishikawa, Keiji   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Washio, Shoichi

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Wakita & Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Kuraguchi, Yasuhiro

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ishida, Noriko

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

SH AgainstAppoint Shareholder Director Nominee 
Maruki, Tsuyoshi

   4 Against

Additional Policy Rationale: A vote AGAINST this shareholder nominee is recommended because: * The proponent fails to 
present a compelling case explaining specifically how the addition of the dissident nominee to the board would lead to value 
enhancement of the company.

SH AgainstApprove Additional Allocation of 
Income so that Final Dividend per 
Share Equals to Earnings per Share

   5 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * Given the firm's position in cash 
and equivalents and long-term securities, the additional payment should be achievable without causing problems for the 
company's financial health.

SH AgainstArticles to Review Rationale of Holding 
Shares Held for Purposes Other Than 
Pure Investment and Disclose Review 
Results

   6 Against

Additional Policy Rationale: A vote AGAINST this shareholder proposal is warranted because: * The company allocates 3.1 
percent of its net assets to cross-shareholdings, which does not appear excessive, and it is unclear how specifically the addition 
of the language to the articles would have a meaningful impact on the company's behavior concerning its cross-shareholding 
practice.

SH AgainstAmend Articles to Separate Chairman 
of the Board and CEO

   7 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The addition of the language to 
the articles will add credence to the company that it will have a better governance structure as the roles of board chair and 
chief executive are separate.

SH AgainstAmend Articles to Require Individual 
Compensation Disclosure for 
Representative Directors

   8 For

Additional Policy Rationale: A vote FOR this shareholder proposal is recommended because: * The amendment may enhance 
the company's overall reputation for transparency and accountability. * Disclosure of individual compensation levels helps 
shareholders make better-informed decisions on director elections and compensation-related proposals.

SH AgainstAmend Articles to Disclose Weighted 
Average Cost of Capital in Corporate 
Governance Report

   9 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * This proposal will help management 
pay more attention to inefficient capital policy, with an opportunity to improve the company's market valuation.

SH AgainstAmend Articles to Establish and 
Disclose Management Plan to Achieve 
Price-to-Book Value Ratio of 1 or More

   10 For

Additional Policy Rationale: A vote FOR this shareholder proposal is warranted because: * This proposal will help management 
pay more attention to inefficient capital policy, with an opportunity to improve the company's market valuation.



Walmart Inc.

Meeting Date: 05/31/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: WMT

Primary ISIN: US9311421039Primary Security ID: 931142103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Cesar Conde Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Timothy P. Flynn   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Sarah J. Friar   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Carla A. Harris   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Thomas W. Horton   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Marissa A. Mayer   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director C. Douglas McMillon   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.



Walmart Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory B. Penner   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Randall L. Stephenson   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director S. Robson Walton   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt ForElect Director Steuart L. Walton   1k For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Thomas (Tom) Horton, Carla Harris 
and Randall Stephenson is warranted for lack of diversity on the board. A vote AGAINST the incumbent chair of the committee 
responsible for climate risk oversight, Thomas (Tom) Horton, is warranted because the company is not aligned with investor 
expectations on Net Zero by 2050 targets and commitments. A vote FOR the remaining director nominees is warranted at this 
time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   2 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: Concerns are raised with respect to high CEO pay relative to company performance compared to 
the company's peers and high CEO pay in relation to company peer group CEO median pay levels. In addition, the incentive 
program is predominantly based on objective financial criteria and annual target goals appear reasonably rigorous. However, 
there are significant concerns regarding equity award structure, as the LTI program utilizes solely one-year measurement 
periods, rather than multi-year performance periods. This concern is heightened as the company uses an overlapping metric 
between the short- and long-term programs, which resulted in maximum achievement for same goal under both programs. 
While the company provides a rationale for its pay program structure, investors generally expect a majority of long-term 
awards to be tied to long-term, multi-year performance goals. In light of these concerns, the quantitative pay-for-performance 
misalignment is not mitigated and a vote AGAINST this proposal is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

SH AgainstConsider Pay Disparity Between CEO 
and Other Employees

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted for the following reasons: * Consideration of pay grades 
and/or salary ranges of all classification of company employees when setting target amounts for CEO compensation would 
serve to further eliminate excessive pay disparities; and * Excessive pay disparities could pose risks to long-term shareholder 
value, and impact employee morale as well as a company's standing in the communities in which it operates

SH AgainstReport on Human Rights Due Diligence   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional information regarding the processes the 
company uses to identify and assess human rights impacts in its operations and supply chain would allow shareholders to 
better gauge how the company is managing human rights related risks.



Walmart Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

SH AgainstCommission Third Party Racial Equity 
Audit

   7 For

Additional Policy Rationale: A vote FOR this resolution is warranted, as such disclosure would allow shareholders to better 
assess the racial equity impacts and effectiveness of the company’s policies and practices.

SH AgainstReport on Racial and Gender Layoff 
Diversity

   8 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the company has appropriate policies and practices 
to give the board visibility to the company’s workforce statistics.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest a need to impose the restrictions sought by this proposal.

SH AgainstReport on Risks Related to Fulfilling 
Information Requests for Enforcing 
Laws Criminalizing Abortion Access

   10 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the potential risks and costs 
associated with the fulfilment of information requests for the enforcement of state laws related to reproductive rights would 
allow shareholders to assess how the company is managing such risks.

SH AgainstReport on Risks Related to Operations 
in China

   11 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company appears to provide shareholders with 
sufficient disclosure to understand to what extent corporate operations depend on China.

SH AgainstOversee and Report a Workplace 
Health and Safety Audit

   12 For

Additional Policy Rationale: A vote FOR this proposal is warranted as an independent audit would help shareholders evaluate 
the effectiveness of the company's workplace safety policies, practices, and management of potential risks.

Warby Parker Inc.

Meeting Date: 06/08/2023

Record Date: 04/14/2023

Country: USA

Meeting Type: Annual

Ticker: WRBY

Primary ISIN: US93403J1060Primary Security ID: 93403J106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David (Dave) Gilboa Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David (Dave) Gilboa, Youngme Moon and 
Ronald (Ron) Williams for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees David (Dave) Gilboa, Youngme Moon, and Ronald (Ron) Williams: * for failing to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class capital structure with disparate 
voting rights that is not subject to a reasonable time-based sunset.



Warby Parker Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Youngme Moon   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David (Dave) Gilboa, Youngme Moon and 
Ronald (Ron) Williams for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees David (Dave) Gilboa, Youngme Moon, and Ronald (Ron) Williams: * for failing to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class capital structure with disparate 
voting rights that is not subject to a reasonable time-based sunset.

Mgmt ForElect Director Ronald Williams   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominees David (Dave) Gilboa, Youngme Moon and 
Ronald (Ron) Williams for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent director 
nominees David (Dave) Gilboa, Youngme Moon, and Ronald (Ron) Williams: * for failing to remove, or subject to a sunset 
requirement, the supermajority vote requirement to enact certain changes to the governing documents and the classified 
board, each of which adversely impacts shareholder rights; and * for maintaining a multi-class capital structure with disparate 
voting rights that is not subject to a reasonable time-based sunset.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.93 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Waste Connections, Inc.

Meeting Date: 05/19/2023

Record Date: 03/24/2023

Country: Canada

Meeting Type: Annual

Ticker: WCN

Primary ISIN: CA94106B1013Primary Security ID: 94106B101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Andrea E. Bertone Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Edward E. "Ned" Guillet   1b Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Michael W. Harlan   1c Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Larry S. Hughes   1d For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.



Waste Connections, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

MgmtElect Director Worthing F. Jackman 
*Withdrawn Resolution*

   1e

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Elise L. Jordan   1f Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Susan "Sue" Lee   1g Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director Ronald J. Mittelstaedt   1h For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForElect Director William J. Razzouk   1i For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Harlan, 
Edward (Ned) Guillet, Elise Jordan and Susan (Sue) Lee for lack of diversity on the board. Votes FOR the remaining director 
nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Grant Thornton LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Waters Corporation

Meeting Date: 05/23/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: WAT

Primary ISIN: US9418481035Primary Security ID: 941848103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Flemming Ornskov Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Waters Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Linda Baddour   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Udit Batra   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Dan Brennan   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Richard Fearon   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Pearl S. Huang   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wei Jiang   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Christopher A. Kuebler   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark Vergnano   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Flemming Oernskov and Pearl Huang 
is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.08 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned for the year 
in review.  Concerns are noted in the rigor of goal-setting in the STI and LTI programs. However, annual incentives are 
primarily based on financial metrics and half of the equity awards are performance based over a multi-year period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Waterstone Financial, Inc.

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: WSBF

Primary ISIN: US94188P1012Primary Security ID: 94188P101



Waterstone Financial, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael L. Hansen Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Hansen 
and Stephen Schmidt for lack of diversity on the board. Votes FOR Derek L. Tyus are warranted at this time.

Mgmt ForElect Director Stephen J. Schmidt   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Hansen 
and Stephen Schmidt for lack of diversity on the board. Votes FOR Derek L. Tyus are warranted at this time.

Mgmt ForElect Director Derek L. Tyus   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Hansen 
and Stephen Schmidt for lack of diversity on the board. Votes FOR Derek L. Tyus are warranted at this time.

Mgmt ForRatify FORVIS LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Watsco, Inc.

Meeting Date: 06/05/2023

Record Date: 04/06/2023

Country: USA

Meeting Type: Annual

Ticker: WSO

Primary ISIN: US9426222009Primary Security ID: 942622200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Elect Director Ana Lopez-Blazquez Mgmt For For

Additional Policy Rationale: A vote FOR new director nominee Ana Lopez-Blazquez is warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal to ratify the auditor is warranted.



Watts Water Technologies, Inc.

Meeting Date: 05/17/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: WTS

Primary ISIN: US9427491025Primary Security ID: 942749102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Christopher L. Conway Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael J. Dubose   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director David A. Dunbar   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Louise K. Goeser   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director W. Craig Kissel   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph T. Noonan   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Robert J. Pagano, Jr.   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.



Watts Water Technologies, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Merilee Raines   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Joseph W. Reitmeier   1.9 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members W. Craig Kissel, 
Christopher Conway, Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for lack of diversity 
on the board. WITHHOLD votes are warranted for Governance Committee members W. Craig Kissel, Christopher Conway, 
Michael Dubose, David Dunbar, Louise Goeser, Merilee Raines, and Joseph Reitmeier for maintaining a multi-class structure 
that is not subject to a reasonable time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Certificate of Incorporation to 
Allow Exculpation of Certain Officers

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted, as the company is controlled and decisions regarding 
the company's response to shareholder litigation would be made by a board that lacks accountability.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.26 percent of the fees paid to the auditor are for 
non-audit purposes.

Waypoint REIT

Meeting Date: 05/18/2023

Record Date: 05/16/2023

Country: Australia

Meeting Type: Annual

Ticker: WPR

Primary ISIN: AU0000088064Primary Security ID: Q95666105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Resolutions for Waypoint REIT Limited Mgmt

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the approval of the remuneration report is warranted. No material disconnect between 
pay, performance and securityholder outcomes is identified. The STI bonus was sufficiently aligned with results and there was 
no LTI eligible to vest in FY22.

Mgmt ForElect Georgina Lynch as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nominating committee member Georgina Lynch  for lack of diversity on 
the board.

MgmtResolution for Waypoint REIT Limited 
and Waypoint REIT Trust



Waypoint REIT

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Performance Rights 
to Hadyn Stephens

   4 For

Additional Policy Rationale: A vote FOR the grant of performance rights to CEO Hadyn Stephens is warranted. * The terms of 
the grant are consistent with improved securityholder interest and good market practice for LTIs. * The group has provided 
good disclosure, with a three-year performance period, no-re-testing, no dividends on unvested securities, and two 
performance measures, with clawback provisions. Some corporate governance concern is noted in relation to the "false 
choice"; that if this resolution is not approved, a cash payment will be made to the CEO to the value of any vested rights in lieu 
of securities. The 'false choice' has the effect of diminishing securityholder rights.

WDB Holdings Co., Ltd.

Meeting Date: 06/22/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2475

Primary ISIN: JP3505940001Primary Security ID: J9504A109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 31

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakano, Toshimitsu   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsuka, Miki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kondo, Shuji   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuroda, Kiyoyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Hiroshi   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Weatherford International plc

Meeting Date: 06/15/2023

Record Date: 04/12/2023

Country: Ireland

Meeting Type: Annual

Ticker: WFRD

Primary ISIN: IE00BLNN3691Primary Security ID: G48833118



Weatherford International plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Benjamin C. Duster, IV Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin Duster IV, Neal Goldman, 
and Jacqueline (Jackie) Mutschler is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Neal P. Goldman   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin Duster IV, Neal Goldman, 
and Jacqueline (Jackie) Mutschler is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Jacqueline C. Mutschler   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin Duster IV, Neal Goldman, 
and Jacqueline (Jackie) Mutschler is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Girishchandra K. 
Saligram

   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin Duster IV, Neal Goldman, 
and Jacqueline (Jackie) Mutschler is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForElect Director Charles M. Sledge   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Benjamin Duster IV, Neal Goldman, 
and Jacqueline (Jackie) Mutschler is warranted for lack of diversity on the board. Votes FOR remaining nominees are 
warranted.

Mgmt ForRatify KPMG LLP as Auditors and 
Authorise Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.42 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Welcia Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 3141

Primary ISIN: JP3274280001Primary Security ID: J9505A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ikeno, Takamitsu Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matsumoto, Tadahisa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Welcia Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nakamura, Juichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shibazaki, Takamune   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okada, Motoya   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakai, Tomoko   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Kunio   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Tadashi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nozawa, Katsunori   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Horie, Shigeo   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizaka, Noriko   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Sugiyama, 
Atsuko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

WELL Health Technologies Corp.

Meeting Date: 06/15/2023

Record Date: 05/03/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: WELL

Primary ISIN: CA94947L1022Primary Security ID: 94947L102



WELL Health Technologies Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Six Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Hamed Shahbazi   2.1 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForElect Director Tara McCarville   2.2 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForElect Director Kenneth Cawkell   2.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForElect Director John Kim   2.4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForElect Director Thomas Liston   2.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForElect Director Sybil E. Jen Lau   2.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominees Hamed Shahbazi, Kenneth (Ken) Cawkell, John Kim, 
Thomas (Tom) Liston and Tara McCarville for lack of diversity on the board. Vote WITHHOLD for Hamed Shahbazi for serving 
as an executive director on a board that lacks a nominating committee. Vote FOR Sybil Lau.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.01 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForRe-Approve Omnibus Equity Incentive 
Plan

   4 Against

Additional Policy Rationale: Based on evaluation of the estimated cost, plan features, grant practices, and overriding negative 
factors using the Equity Plan Score Card (EPSC), vote AGAINST this omnibus plan due to the following key factor(s): * The 
plan provides for discretionary non-employee director participation; * The plan's estimated cost is excessive; * The company's 
burn rate is excessive; * The plan contains a problematic change-in-control provision; and * The company has not adopted a 
clawback provision applicable to equity awards.

Welltower Inc.

Meeting Date: 05/23/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: WELL

Primary ISIN: US95040Q1040Primary Security ID: 95040Q104



Welltower Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Kenneth J. Bacon Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Karen B. DeSalvo   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Philip L. Hawkins   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Dennis G. Lopez   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Shankh Mitra   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Ade J. Patton   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Diana W. Reid   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Sergio D. Rivera   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Johnese M. Spisso   1i For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kathryn M. Sullivan   1j For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.07 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Though financial metrics in the annual bonus program 
appear rigorous and qualitative metric disclosure has improved, disclosure of each metric's payout percentage is lacking. 
Furthermore, though all financial metrics in the annual bonus performed below target, the final payout still exceeded target due 
to the performance of the qualitative portion of the award. Concerns are also noted in the annual LTI; though a significant 
portion of LTI is in performance-conditioned equity that utilizes a multi-year performance period, relative TSR goals merely 
target median and the maximum vesting opportunity is relatively high, no relative TSR vesting cap is disclosed if absolute TSR 
is negative, and forward-looking goals for one metric are not disclosed. More concerningly, however, is with the existence of a 
special grant, which was granted one month after a special award granted in December 2022. Though the grant is entirely in 
multi-year performance equity with reasonably rigorous goals disclosed, the repeated use of special grants in close proximity is 
concerning, given the additive pay opportunities provided by off-cycle awards. Investors generally expect that special grants 
are infrequent.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



WESCO International, Inc.

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: WCC

Primary ISIN: US95082P1057Primary Security ID: 95082P105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director John J. Engel Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Anne M. Cooney   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Matthew J. Espe   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Bobby J. Griffin   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Sundaram "Naga" 
Nagarajan

   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Steven A. Raymund   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director James L. Singleton   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Easwaran Sundaram   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForElect Director Laura K. Thompson   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members James Singleton, 
Anne Cooney, Bobby Griffin and Easwaran (Eash) Sundaram for lack of diversity on the board. Votes FOR the remaining 
director nominees are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.



WESCO International, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Wesdome Gold Mines Ltd.

Meeting Date: 05/24/2023

Record Date: 04/11/2023

Country: Canada

Meeting Type: Annual

Ticker: WDO

Primary ISIN: CA95083R1001Primary Security ID: 95083R100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Louise Grondin Mgmt For For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Charles Main   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Nadine Miller   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Warwick Morley-Jepson   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Brian Skanderbeg   1.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Edie Thome   1.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForElect Director Bill Washington   1.7 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Nadine Miller, Edie Thome, and 
William (Bill) Washington for lack of diversity on the board. Vote FOR the other proposed nominees.

Mgmt ForApprove Grant Thornton LLP as 
Auditors and Authorize Board to Fix 
Their Remuneration

   2 For

Additional Policy Rationale: Vote FOR this item because none of the total audit fees paid to the auditor are attributable to 
non-audit fees.



Wesdome Gold Mines Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   3 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

West African Resources Limited

Meeting Date: 05/12/2023

Record Date: 05/10/2023

Country: Australia

Meeting Type: Annual

Ticker: WAF

Primary ISIN: AU000000WAF6Primary Security ID: Q9594D106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Remuneration Report Mgmt For For

Additional Policy Rationale: A vote FOR the remuneration report (Item 1) is warranted. * There is a low level of concern for 
misalignment in quantitative pay for performance analysis. * STI bonuses were at 90 percent of maximum compared with 100 
percent in the prior year. This is sufficiently aligned with a good profit result, although down 14.3 percent. Some concerns are 
noted. * There is no disclosure of any vesting of prior period equity grants of options and achievements against performance 
measures. * The ability for early testing and vesting of the 'Production' performance measure in the FY22 LTI, noting also that 
production performance targets are included in both the STI and LTI which potentially doubles the bonus for the same target.

Mgmt ForElect Robin Romero as Director   2 For

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Richard Hyde and Rodney (Rod) 
Leonard  are warranted for lack of diversity on the board. Votes FOR Robin Romero are warranted at this time.

Mgmt ForElect Richard Hyde as Director   3 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Richard Hyde and Rodney (Rod) 
Leonard  are warranted for lack of diversity on the board. Votes FOR Robin Romero are warranted at this time.

Mgmt ForElect Rod Leonard as Director   4 Against

Additional Policy Rationale: Vote AGAINST incumbent nomination committee members Richard Hyde and Rodney (Rod) 
Leonard  are warranted for lack of diversity on the board. Votes FOR Robin Romero are warranted at this time.

Mgmt ForApprove Grant of Performance Rights 
to Robin Romero

   5 For

Additional Policy Rationale: A vote FOR the issue of FY23 performance rights in lieu of director fees to non-executive director 
Robin Romero is warranted. The rights are a salary sacrifice arrangement designed to help non-executive directors build 
shareholdings in the company and align their long-term interests with those of other investors.

Mgmt ForApprove Grant of Performance Rights 
to Richard Hyde

   6 For

Additional Policy Rationale: A qualified vote FOR the equity grants to CEO Richard Hyde (Item 6), COO Lyndon Hopkins (Item 
7) and Executive Director of Human Resources Elizabeth Mounsey (Item 8) is warranted. Performance measures are well 
disclosed and aligned with improved company performance and shareholder outcomes. Concerns for appropriate disclosure 
regarding the STI and LTI as in the remuneration report are noted. * The FY23 STI equity component represents the deferred 
bonus of the FY23 STI bonus. This is an advance approval of a bonus which is inconsistent with good market practice, noting 
the FY23 performance period has not been completed. In mitigating, the performance targets for the FY23 STI are well 
presented which is in fact superior market practice. * The performance measures for the FY23 LTI grant are well disclosed and 
comprise production, reserve replacement, and growth milestones which are aligned with improved shareholder interests. 
However, concerns are highlighted that * the performance period for the production target allows for early vesting in less than 
three-years, * there appears double counting of production targets in the STI and LTI, essentially offering bonuses twice for 
the same performance, and * valuation of the maximum LTI opportunity for the CEO and the other executive directors lacks 
transparency and is inferior to disclosure practices seen at other companies in the ASX300.



West African Resources Limited

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Grant of Performance Rights 
to Lyndon Hopkins

   7 For

Additional Policy Rationale: A qualified vote FOR the equity grants to CEO Richard Hyde (Item 6), COO Lyndon Hopkins (Item 
7) and Executive Director of Human Resources Elizabeth Mounsey (Item 8) is warranted. Performance measures are well 
disclosed and aligned with improved company performance and shareholder outcomes. Concerns for appropriate disclosure 
regarding the STI and LTI as in the remuneration report are noted. * The FY23 STI equity component represents the deferred 
bonus of the FY23 STI bonus. This is an advance approval of a bonus which is inconsistent with good market practice, noting 
the FY23 performance period has not been completed. In mitigating, the performance targets for the FY23 STI are well 
presented which is in fact superior market practice. * The performance measures for the FY23 LTI grant are well disclosed and 
comprise production, reserve replacement, and growth milestones which are aligned with improved shareholder interests. 
However, concerns are highlighted that * the performance period for the production target allows for early vesting in less than 
three-years, * there appears double counting of production targets in the STI and LTI, essentially offering bonuses twice for 
the same performance, and * valuation of the maximum LTI opportunity for the CEO and the other executive directors lacks 
transparency and is inferior to disclosure practices seen at other companies in the ASX300.

Mgmt ForApprove Grant of Performance Rights 
to Elizabeth Mounsey

   8 For

Additional Policy Rationale: A qualified vote FOR the equity grants to CEO Richard Hyde (Item 6), COO Lyndon Hopkins (Item 
7) and Executive Director of Human Resources Elizabeth Mounsey (Item 8) is warranted. Performance measures are well 
disclosed and aligned with improved company performance and shareholder outcomes. Concerns for appropriate disclosure 
regarding the STI and LTI as in the remuneration report are noted. * The FY23 STI equity component represents the deferred 
bonus of the FY23 STI bonus. This is an advance approval of a bonus which is inconsistent with good market practice, noting 
the FY23 performance period has not been completed. In mitigating, the performance targets for the FY23 STI are well 
presented which is in fact superior market practice. * The performance measures for the FY23 LTI grant are well disclosed and 
comprise production, reserve replacement, and growth milestones which are aligned with improved shareholder interests. 
However, concerns are highlighted that * the performance period for the production target allows for early vesting in less than 
three-years, * there appears double counting of production targets in the STI and LTI, essentially offering bonuses twice for 
the same performance, and * valuation of the maximum LTI opportunity for the CEO and the other executive directors lacks 
transparency and is inferior to disclosure practices seen at other companies in the ASX300.

Mgmt ForApprove 2023 Plan and Issuance of 
Equity Securities under 2023 Plan

   9 For

Additional Policy Rationale: A vote FOR the 2023 Plan is warranted as the terms and conditions are broadly in line with market 
practices. Some concerns are noted for potential board discretion to amend, revoke, add to or vary the Plan (without the 
necessity of obtaining the prior or subsequent consent or approval of shareholders). Non-executive directors are able to 
participate in the Plan, however the company attests that they do not participate in any performance related incentive 
programs, and non-executive directors are offered the option of receiving 30 percent of their director fees in the form of 
performance rights (being a 'salary sacrifice' arrangement). This is not considered problematic, and no historical abuse is 
noted.

Mgmt ForApprove Potential Termination Benefit 
in Relation to Equity Securities Issued 
Pursuant to the 2018 Plan

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted, given the potential termination benefits that may be paid, 
form part of the company's policies or incentive plan rules.

Mgmt ForApprove Potential Termination Benefit 
in Relation to Equity Securities Issued 
Pursuant to the 2021 Plan

   11 For

Additional Policy Rationale: A vote FOR this resolution is warranted, given the potential termination benefits that may be paid, 
form part of the company's policies or incentive plan rules.

Mgmt ForApprove Potential Termination Benefit 
in Relation to Equity Securities Issued 
Pursuant to the 2023 Plan

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted, given the potential termination benefits that may be paid, 
form part of the company's policies or incentive plan rules.



West Japan Railway Co.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9021

Primary ISIN: JP3659000008Primary Security ID: J95094108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, With a 
Final Dividend of JPY 75

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Hasegawa, Kazuaki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takagi, Hikaru   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsutsui, Yoshinobu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Nozaki, Haruko   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iino, Kenji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyabe, Yoshiyuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogata, Fumito   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurasaka, Shoji   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Keijiro   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsubone, Eiji   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Hiroaki   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



West Japan Railway Co.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Miwa, Masatoshi   2.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okuda, Hideo   2.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Tada, Makiko

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Takagi, Hikaru

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Western Alliance Bancorporation

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: WAL

Primary ISIN: US9576381092Primary Security ID: 957638109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bruce D. Beach Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kevin M. Blakely   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Juan Figuereo   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Paul S. Galant   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Howard Gould   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Marianne Boyd Johnson   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.



Western Alliance Bancorporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Mary Tuuk Kuras   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Robert Latta   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Anthony Meola   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Bryan Segedi   1.10 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Donald Snyder   1.11 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Sung Won Sohn   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForElect Director Kenneth A. Vecchione   1.13 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Bruce Beach, Howard Gould, Marianne 
Johnson, Bryan Segedi and Donald Snyder is warranted for lack of diversity on the board. A vote FOR the remaining director 
nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Mgmt ForRatify RSM US LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Westinghouse Air Brake Technologies Corporation

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: WAB

Primary ISIN: US9297401088Primary Security ID: 929740108



Westinghouse Air Brake Technologies Corporation

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Rafael Santana Mgmt For For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee member Lee Banks and Byron Foster are 
warranted for lack of diversity on the board. Votes FOR Rafael Santana are warranted at this time.

Mgmt ForElect Director Lee C. Banks   1b Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee member Lee Banks and Byron Foster are 
warranted for lack of diversity on the board. Votes FOR Rafael Santana are warranted at this time.

Mgmt ForElect Director Byron S. Foster   1c Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee member Lee Banks and Byron Foster are 
warranted for lack of diversity on the board. Votes FOR Rafael Santana are warranted at this time.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned at this time. 
Although concern is noted about the lack of disclosure of forward-looking targets under the LTIP, the annual incentives are 
primarily based on pre-set metrics, and the majority of the long-term incentives utilize a multi-year performance period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.12 percent of the fees paid to the auditor are for 
non-audit purposes.

Westrock Coffee Company

Meeting Date: 06/08/2023

Record Date: 04/10/2023

Country: USA

Meeting Type: Annual

Ticker: WEST

Primary ISIN: US96145W1036Primary Security ID: 96145W103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark A. Edmunds Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Joe T. Ford is warranted for lack of diversity on the board. A 
vote AGAINST Audit Committee member Mark Edmunds is warranted in light of the material risk associated with the significant 
number of pledged shares by the CEO. A vote FOR remaining nominee Oluwatoyin Umesiri is warranted.

Mgmt ForElect Director Joe T. Ford   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Joe T. Ford is warranted for lack of diversity on the board. A 
vote AGAINST Audit Committee member Mark Edmunds is warranted in light of the material risk associated with the significant 
number of pledged shares by the CEO. A vote FOR remaining nominee Oluwatoyin Umesiri is warranted.

Mgmt ForElect Director Oluwatoyin Umesiri   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominee Joe T. Ford is warranted for lack of diversity on the board. A 
vote AGAINST Audit Committee member Mark Edmunds is warranted in light of the material risk associated with the significant 
number of pledged shares by the CEO. A vote FOR remaining nominee Oluwatoyin Umesiri is warranted.



Westrock Coffee Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Westshore Terminals Investment Corporation

Meeting Date: 06/13/2023

Record Date: 05/05/2023

Country: Canada

Meeting Type: Annual

Ticker: WTE

Primary ISIN: CA96145A2002Primary Security ID: 96145A200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William W. Stinson Mgmt For Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Dallas H. Ross   1.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Brian Canfield   1.3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Glen Clark   1.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Clark H. Hollands   1.5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Nick Desmarais   1.6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Steve Akazawa   1.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.

Mgmt ForElect Director Dianne Watts   1.8 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Brian Canfield and H. Clark 
Hollands, as well as incumbent board chair William Stinson for lack of diversity on the board. Vote FOR the other proposed 
nominees.



Westshore Terminals Investment Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove KPMG LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the total audit fees paid to the auditor are 
attributable to non-audit fees.

WeWork Inc.

Meeting Date: 06/12/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: WE

Primary ISIN: US96209A1043Primary Security ID: 96209A104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Sandeep Mathrani - 
Withdrawn

Mgmt

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director Alex Clavel   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

MgmtElect Director Bruce Dunlevie - 
Withdrawn

   1c

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director Daniel Hurwitz   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director Veronique Laury   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director Vikas Parekh   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.



WeWork Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deven Parekh   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director Vivek Ranadive   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForElect Director David Tolley   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Daniel Hurwitz, Veronique Laury and 
Vivek Ranadive is warranted for lack of diversity on the board. A vote FOR director nominees Deven Parekh, David Tolley, Alex 
Clavel and Vikas Parekh is warranted. The vote recommendation for Items 1a and 1c is NONE as these items have been 
withdrawn due to the resignation of directors Mathrani and Dunlevie.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForApprove Reverse Stock Split   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted. While the effective increase in authorized common shares as 
a result of the reverse stock split is excessive, the reverse split is necessary to maintain listing of the company's stock on the 
NYSE.

Weyerhaeuser Company

Meeting Date: 05/12/2023

Record Date: 03/10/2023

Country: USA

Meeting Type: Annual

Ticker: WY

Primary ISIN: US9621661043Primary Security ID: 962166104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Mark A. Emmert Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Rick R. Holley   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Sara Grootwassink Lewis   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.



Weyerhaeuser Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Deidra C. Merriwether   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Al Monaco   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Nicole W. Piasecki   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Lawrence A. Selzer   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Devin W. Stockfish   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Kim Williams   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Mark Emmert, Nicole Piasecki, 
Lawrence Selzer and Kim Williams is warranted for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted. Annual incentives are based on pre-set objective measures, 
and equity awards are primarily performance-based and measured over a multi-year period.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Wheaton Precious Metals Corp.

Meeting Date: 05/12/2023

Record Date: 03/15/2023

Country: Canada

Meeting Type: Annual/Special

Ticker: WPM

Primary ISIN: CA9628791027Primary Security ID: 962879102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   a1 Elect Director George L. Brack Mgmt For For



Wheaton Precious Metals Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director John A. Brough   a2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Jaimie Donovan   a3 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director R. Peter Gillin   a4 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Chantal Gosselin   a5 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Jeane Hull   a6 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Glenn Antony Ives   a7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Charles A. Jeannes   a8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Marilyn Schonberner   a9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForElect Director Randy V.J. Smallwood   a10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Jaimie Donovan, Robert Peter 
Gillin, Chantal Gosselin and Charles (Chuck) Jeannes  for lack of diversity on the board. Vote FOR other proposed nominees as 
no significant concerns have been identified at this time

Mgmt ForApprove Deloitte LLP as Auditors and 
Authorize Board to Fix Their 
Remuneration

   b For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.6 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   c For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.



Whitbread Plc

Meeting Date: 06/22/2023

Record Date: 06/20/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: WTB

Primary ISIN: GB00B1KJJ408Primary Security ID: G9606P197

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted, although it is not without concerns: * The vesting of the 
RSP awards granted in 2020 appear to benefit from the share price low due to COVID-19. The main reasons for support are: * 
Awards have been reduced at vesting, taking into account the wider market context and so-called 'windfall gains'; and * There 
are no overriding concerns with executive remuneration practices in the year under review.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Dominic Paul as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Karen Jones as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForElect Cilla Snowball as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect David Atkins as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Kal Atwal as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Horst Baier as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Fumbi Chima as Director   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.



Whitbread Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Adam Crozier as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Frank Fiskers as Director   12 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Richard Gillingwater as 
Director

   13 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Chris Kennedy as Director   14 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForRe-elect Hemant Patel as Director   15 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Adam Crozier, Richard Gillingwater, 
David Atkins, Kalvinder (Kal) Atwal, Horst Baier, Funmibi (Fumbi) Chima, Frank Fiskers and Christopher (Chris) Kennedy is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   16 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   19 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   22 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.



Whitbread Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   23 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

Mgmt ForAmend Articles of Association Re: 
Articles 3A(B) and 3B(B)

   24 For

Additional Policy Rationale: A vote FOR this resolution is warranted because no corporate governance concerns have been 
identified.

Mgmt ForAmend Articles of Association Re: 
Articles 1 to 3 and 4 to 133

   25 For

Additional Policy Rationale: A vote FOR this resolution is warranted, but is not without concern for shareholders: * The 
Company is seeking further flexibility to facilitate electronic attendance and participation at general meeting, and the extent of 
this flexibility sought is not provided in the meeting materials. The main reasons for support are: * The Company states that 
the new provisions "do not permit general meetings to be held on an exclusively electronic basis"; and * The rest of the 
amendments do not raise material concerns.

Whitecap Resources Inc.

Meeting Date: 05/17/2023

Record Date: 03/31/2023

Country: Canada

Meeting Type: Annual

Ticker: WCP

Primary ISIN: CA96467A2002Primary Security ID: 96467A200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Fix Number of Directors at Ten Mgmt For For

Additional Policy Rationale: Vote FOR this routine resolution.

Mgmt ForElect Director Mary-Jo E. Case   2.1 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Grant B. Fagerheim   2.2 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Daryl H. Gilbert   2.3 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Chandra A. Henry   2.4 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Vineeta Maguire   2.5 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Glenn A. McNamara   2.6 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Whitecap Resources Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Stephen C. Nikiforuk   2.7 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Kenneth S. Stickland   2.8 Withhold

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bradley J. Wall   2.9 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Grant A. Zawalsky   2.10 For

Additional Policy Rationale: Vote WITHHOLD for incumbent nominating committee members Kenneth (Ken) Stickland, Mary-Jo 
Case and Glenn McNamara for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForApprove PricewaterhouseCoopers LLP 
as Auditors and Authorize Board to Fix 
Their Remuneration

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 16.82 percent of the total audit fees paid to the 
auditor are attributable to non-audit fees.

Mgmt ForAdvisory Vote on Executive 
Compensation Approach

   4 For

Additional Policy Rationale: Vote FOR this non-binding advisory vote as there are no significant issues at this time.

Whitestone REIT

Meeting Date: 05/12/2023

Record Date: 02/28/2023

Country: USA

Meeting Type: Annual

Ticker: WSR

Primary ISIN: US9660842041Primary Security ID: 966084204

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nandita V. Berry Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Julia B. Buthman   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Amy S. Feng   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David K. Holeman   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Jeffrey A. Jones   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director David F. Taylor   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Whitestone REIT

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company maintains an auto-accelerated equity vesting change-in-control 
provision.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Pannell Kerr Forster of Texas, 
P.C. as Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 3.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Wickes Group Plc

Meeting Date: 05/23/2023

Record Date: 05/19/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: WIX

Primary ISIN: GB00BL6C2002Primary Security ID: G8927W105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Report   2 For

Additional Policy Rationale: A vote FOR the remuneration report is considered warranted, although it is not without concerns 
for shareholders: * FY2022 LTIP grants made to CFO has a potential windfall gain concern. The main reasons for support are: 
* CFO was appointed in July 2022, and therefore was not eligible for the grants made in March 2022. * The Company has 
demonstrated am intention to review the payout at vesting, and to scale back any possible windfall gains. * The targets applied 
for 2022 grants appear stretching based on consensus earnings estimates.

Mgmt ForApprove Final Dividend   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForRe-elect Christopher Rogers as 
Director

   4 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect David Wood as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForElect Mark George as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.



Wickes Group Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Mark Clare as Director   7 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Sonita Alleyne as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForRe-elect Mike Iddon as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Christopher (Chris) Rogers, Mark 
Clare, Sonita Alleyne and Michael (Mike) Iddon is warranted for lack of diversity on the board. A vote FOR the remaining 
nominees is warranted.

Mgmt ForReappoint KPMG LLP as Auditors   10 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise the Audit and Risk 
Committee to Fix Remuneration of 
Auditors

   11 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise UK Political Donations and 
Expenditure

   12 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the Company states that it does not intend to 
make overtly political payments but is making this technical proposal in order to avoid inadvertent contravention of UK 
legislation.

Mgmt ForAuthorise Issue of Equity   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   16 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

WideOpenWest, Inc.

Meeting Date: 05/16/2023

Record Date: 03/17/2023

Country: USA

Meeting Type: Annual

Ticker: WOW

Primary ISIN: US96758W1018Primary Security ID: 96758W101



WideOpenWest, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Gunjan Bhow Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jill Bright and Brian Cassidy is 
warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members Jill Bright and Brian 
Cassidy is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR remaining nominee Gunjan Bhow is warranted at this time.

Mgmt ForElect Director Jill Bright   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jill Bright and Brian Cassidy is 
warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members Jill Bright and Brian 
Cassidy is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR remaining nominee Gunjan Bhow is warranted at this time.

Mgmt ForElect Director Brian Cassidy   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Jill Bright and Brian Cassidy is 
warranted for lack of diversity on the board. A vote AGAINST incumbent governance committee members Jill Bright and Brian 
Cassidy is further warranted given the board's failure to remove, or subject to a sunset requirement, the classified board and 
the supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. A vote FOR remaining nominee Gunjan Bhow is warranted at this time.

Mgmt ForRatify BDO USA, LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Williams-Sonoma, Inc.

Meeting Date: 05/31/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: WSM

Primary ISIN: US9699041011Primary Security ID: 969904101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Laura Alber Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Esi Eggleston Bracey   1.2 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Williams-Sonoma, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Scott Dahnke   1.3 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Anne Finucane   1.4 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Paula Pretlow   1.5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director William Ready   1.6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Frits van Paasschen   1.7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   4 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Willis Towers Watson Public Limited Company

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: Ireland

Meeting Type: Annual

Ticker: WTW

Primary ISIN: IE00BDB6Q211Primary Security ID: G96629103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Dame Inga Beale Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Fumbi Chima   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Stephen Chipman   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.



Willis Towers Watson Public Limited Company

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael Hammond   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Carl Hess   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Jacqueline Hunt   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Paul Reilly   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Michelle Swanback   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Paul Thomas   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForElect Director Fredric Tomczyk   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Funmibi (Fumbi) Chima is warranted 
for lack of diversity on the board. A vote FOR the other director nominees is warranted.

Mgmt ForRatify the Appointment of Deloitte & 
Touche LLP as Auditor and Deloitte 
Ireland LLP to audit the Irish Statutory 
Accounts, and Authorize the Board to 
Fix Their Remuneration

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.61 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as pay and performance are reasonably aligned for the year 
in review. Annual and long-term incentives are primarily based on financial performance, and long-term awards utilize a 
multi-year measurement period. In addition, the company improved annual incentive target and result disclosure and provides 
forward disclosure of long-term award targets.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRenew the Board's Authority to Issue 
Shares Under Irish Law

   5 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForRenew the Board's Authority to 
Opt-Out of Statutory Pre-Emptions 
Rights

   6 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



WillScot Mobile Mini Holdings Corp.

Meeting Date: 06/02/2023

Record Date: 04/05/2023

Country: USA

Meeting Type: Annual

Ticker: WSC

Primary ISIN: US9713781048Primary Security ID: 971378104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mark S. Bartlett Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Erika T. Davis   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Gerard E. Holthaus   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Erik Olsson   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Rebecca L. Owen   1.5 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Jeff Sagansky   1.6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Bradley L. Soultz   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Michael W. Upchurch   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Gerard Holthaus, Rebecca Owen, and 
Jeffrey (Jeff) Sagansky is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.17 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Wingstop Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: WING

Primary ISIN: US9741551033Primary Security ID: 974155103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Lynn Crump-Caine Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Lynn Crump-Caine 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominating committee member Lynn Crump-Caine for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Wesley S. McDonald   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Lynn Crump-Caine 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominating committee member Lynn Crump-Caine for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForElect Director Anna (Ania) M. Smith   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent governance committee member Lynn Crump-Caine 
given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to enact certain 
changes to the governing documents and the classified board, each of which adversely impacts shareholder rights. WITHHOLD 
votes are also warranted for incumbent nominating committee member Lynn Crump-Caine for lack of diversity on the board. 
Votes FOR the remaining director nominees are warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.10 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Wintrust Financial Corporation

Meeting Date: 05/25/2023

Record Date: 03/30/2023

Country: USA

Meeting Type: Annual

Ticker: WTFC

Primary ISIN: US97650W1080Primary Security ID: 97650W108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Elizabeth H. Connelly Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Timothy S. Crane   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Wintrust Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Peter D. Crist   1.3 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director William J. Doyle   1.4 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Marla F. Glabe   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director H. Patrick Hackett, Jr.   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Scott K. Heitmann   1.7 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Brian A. Kenney   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Deborah L. Hall Lefevre   1.9 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Suzet M. McKinney   1.10 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gary D. "Joe" Sweeney   1.11 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Karin Gustafson Teglia   1.12 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Alex E. Washington, III   1.13 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Edward J. Wehmer   1.14 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Peter Crist, William Doyle and 
Deborah (Deb) Hall-Lefevre is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although a concern is noted, a vote FOR this proposal is warranted as pay and performance are 
reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.



Wintrust Financial Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.91 percent of the fees paid to the auditor are for 
non-audit purposes.

WisdomTree, Inc.

Meeting Date: 06/16/2023

Record Date: 04/27/2023

Country: USA

Meeting Type: Proxy Contest

Ticker: WT

Primary ISIN: US97717P1049Primary Security ID: 97717P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Management Proxy (White Proxy Card) Mgmt

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 6 Directors

Mgmt ForElect Management Nominee Director 
Lynn S. Blake

   1A Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Daniela Mielke

   1B Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Win Neuger

   1C Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Shamla Naidoo

   1D Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Frank Salerno

   1E Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForElect Management Nominee Director 
Jonathan Steinberg

   1F Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director Bruce 
E. Aust

   1G Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director Tonia 
Pankopf

   1H Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

SH WithholdElect Dissident Nominee Director 
Graham Tuckwell

   1I Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.



WisdomTree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify Ernst & Young LLP as Auditors   2 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

Mgmt ForAdopt Shareholder Rights Plan   4 Do Not 
Vote

Additional Policy Rationale: DO NOT VOTE on this card.

MgmtDissident Universal Proxy (Gold Proxy 
Card)

MgmtFrom the Combined List of 
Management & Dissident Nominees - 
Elect 6 Directors

MgmtETFS NOMINEES

SH ForElect Dissident Nominee Director Bruce 
E. Aust

   1.1 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

SH ForElect Dissident Nominee Director Tonia 
Pankopf

   1.2 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

SH ForElect Dissident Nominee Director 
Graham Tuckwell

   1.3 Withhold

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

MgmtCOMPANY NOMINEES UNOPPOSED BY 
ETFS

Mgmt ForElect Management Nominee Director 
Lynn S. Blake

   1.1 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

Mgmt ForElect Management Nominee Director 
Daniela Mielke

   1.2 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

Mgmt ForElect Management Nominee Director 
Jonathan Steinberg

   1.3 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

MgmtCOMPANY NOMINEES OPPOSED BY 
ETFS



WisdomTree, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt AgainstElect Management Nominee Director 
Shamla Naidoo

   1.1 For

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

Mgmt AgainstElect Management Nominee Director 
Win Neuger

   1.2 Withhold

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

Mgmt AgainstElect Management Nominee Director 
Frank Salerno

   1.3 Withhold

Additional Policy Rationale: Shareholders are recommended to vote FOR dissident nominees Aust and Pankopf and company 
nominees Blake, Mielke, Naidoo, and Steinberg and WITHHOLD votes from company nominees Neuger and Salerno, as well as 
dissident Tuckwell.

Mgmt NoneRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt NoneAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: There is some concern surrounding the discretionary nature of incentive award determinations, the 
rigor of certain target goals, and majority time-based equity awards for certain NEOs. However, these issues have not 
contributed to a quantitative pay-for-performance misalignment for the year in review. Additionally, the company provided 
enhanced disclosure of threshold and maximum goals under the incentive pool funding component, and the CEO's incentive 
was paid out at the funding level. Lastly, half of his equity awards are based on clearly-disclosed, multi-year goals. On balance, 
a vote FOR this proposal is warranted. Given the concerns noted above, continued close monitoring of the pay program 
structure is warranted. A quantitative pay-for-performance misalignment going forward may be met with increased scrutiny of 
discretionary pay determinations.

Mgmt NoneAdopt Shareholder Rights Plan   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted as the pill has a trigger of only 10 percent and 
shareholders' existing inability to act outside the annual meeting cycle raises concern about its potential use as an 
entrenchment mechanism.

Workday, Inc.

Meeting Date: 06/22/2023

Record Date: 04/25/2023

Country: USA

Meeting Type: Annual

Ticker: WDAY

Primary ISIN: US98138H1014Primary Security ID: 98138H101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christa Davies Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Still Jr. and Christa Davies is 
warranted for lack of diversity on the board. A vote AGAINST Governance Committee members George Still Jr. and Christa 
Davies is warranted for maintaining a dual-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted.



Workday, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Wayne A.I. Frederick   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Still Jr. and Christa Davies is 
warranted for lack of diversity on the board. A vote AGAINST Governance Committee members George Still Jr. and Christa 
Davies is warranted for maintaining a dual-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mark J. Hawkins   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Still Jr. and Christa Davies is 
warranted for lack of diversity on the board. A vote AGAINST Governance Committee members George Still Jr. and Christa 
Davies is warranted for maintaining a dual-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director George J. Still, Jr.   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members George Still Jr. and Christa Davies is 
warranted for lack of diversity on the board. A vote AGAINST Governance Committee members George Still Jr. and Christa 
Davies is warranted for maintaining a dual-class capital structure with disparate voting rights that is not subject to a reasonable 
time-based sunset provision. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 12.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The new co-CEO received relatively outsized new-hire 
awards, the majority of which were completely time-based. Furthermore, there is no disclosure of the specific performance 
targets underlying the annual incentive plan, and the company's regular equity awards remain entirely time-based.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there do not appear to have been any problematic bylaw amendments unilaterally adopted by the board 
that would suggest that support for this proposal is warranted.

Workiva Inc.

Meeting Date: 05/30/2023

Record Date: 04/03/2023

Country: USA

Meeting Type: Annual

Ticker: WK

Primary ISIN: US98139A1051Primary Security ID: 98139A105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Michael M. Crow Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Crow for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael Crow given 
the board's failure to remove, or subject to a sunset requirement, the problematic capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents, and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR remaining nominee Julie Iskow is warranted.



Workiva Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Julie Iskow   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Michael Crow for 
lack of diversity on the board. WITHHOLD votes are further warranted for governance committee member Michael Crow given 
the board's failure to remove, or subject to a sunset requirement, the problematic capital structure, the supermajority vote 
requirement to enact certain changes to the governing documents, and the classified board, each of which adversely impacts 
shareholder rights. A vote FOR remaining nominee Julie Iskow is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify Ernst & Young LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Workman Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7564

Primary ISIN: JP3990100004Primary Security ID: J9516H100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 68

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kohama, Hideyuki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Tsuchiya, Tetsuo   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iizuka, Yukitaka   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamaya, Risa   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director and Audit Committee 
Member Kato, Masahiro

   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Workman Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Horiguchi, Hitoshi

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nobusawa, Takahiro

   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Goto, Michitaka

   4 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

World Wrestling Entertainment, Inc.

Meeting Date: 05/31/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: WWE

Primary ISIN: US98156Q1085Primary Security ID: 98156Q108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Vincent K. Mcmahon Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Nick Khan   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Paul "Triple H" Levesque   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.



World Wrestling Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director George A. Barrios   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Steve Koonin   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Michelle R. McKenna   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Steve Pamon   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForElect Director Michelle D. Wilson   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for all director nominees because a majority of the board is not 
independent. WITHHOLD votes are warranted for incumbent nominating committee members Steven Koonin and Steve Pamon 
for lack of diversity on the board. WITHHOLD votes are warranted for George Barrios and Michelle Wilson for serving as 
non-independent members of certain key board committees. WITHHOLD votes are warranted for Audit Committee members 
George Barrios and Steve Pamon given the concerns regarding the committee's risk oversight function in light of the pledging 
of a significant amount of the company's common stock. WITHHOLD votes are warranted for incumbent Governance 
Committee members Steven Koonin and Steve Pamon for maintaining a dual-class capital structure that is not subject to a 
reasonable time-based sunset provision. WITHHOLD votes are warranted for Vincent (Vince) McMahon as his ownership of the 
supervoting shares provide him with voting power control of the company.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.



World Wrestling Entertainment, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. Although annual incentives were determined by pre-set 
financial metrics and annual-cycle equity awards were entirely performance conditioned, significant concerns are noted under 
both incentive programs. First, the CEO's FY22 base salary and target bonus opportunity were relatively high and will be 
increased further in FY23. In addition, PSUs utilize overlapping one-year metrics with the annual incentive program, which 
resulted in above-target payouts under both programs for duplicative performance. Significant concerns are also raised 
regarding the one-time awards granted to multiple NEOs during FY22. Although some of the awards are performance based, 
the proxy offers very limited disclosure regarding performance conditions, which is particularly concerning given the significant 
upside.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

WPP Plc

Meeting Date: 05/17/2023

Record Date: 05/15/2023

Country: Jersey

Meeting Type: Annual

Ticker: WPP

Primary ISIN: JE00B8KF9B49Primary Security ID: G9788D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Final Dividend   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForApprove Compensation Committee 
Report

   3 For

Additional Policy Rationale: A vote FOR this item is considered warranted, but is not without concern for shareholders: * Gains 
that materialised from the vesting of the EPSP awards granted in 2020 are not accompanied by share price outperformance of 
peer groups, raising concerns on alignment to shareholder experience and so-called 'windfall gains'. The main reasons for 
support are: * The Compensation Committee has addressed the matter in their report, highlighting the delay of award grant 
from March to November 2020; * The targets attached to the awards in question are considered more robust than the 
preceding year's targets; * The Directors' base salaries were partly reduced in 2020; and * There is no material disconnect 
between the awards vested and Company performance during the year under review.

Mgmt ForApprove Directors' Compensation 
Policy

   4 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForElect Joanne Wilson as Director   5 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Angela Ahrendts as Director   6 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.



WPP Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Simon Dingemans as Director   7 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Sandrine Dufour as Director   8 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Tom Ilube as Director   9 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Roberto Quarta as Director   10 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Mark Read as Director   11 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Cindy Rose as Director   12 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Keith Weed as Director   13 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Jasmine Whitbread as 
Director

   14 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForRe-elect Ya-Qin Zhang as Director   15 For

Additional Policy Rationale: A vote FOR the director nominees is warranted at this time.

Mgmt ForReappoint Deloitte LLP as Auditors   16 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   17 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.8 percent of the total fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAuthorise Issue of Equity   18 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   19 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   20 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   21 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.



WSFS Financial Corporation

Meeting Date: 05/16/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: WSFS

Primary ISIN: US9293281021Primary Security ID: 929328102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Eleuthere I. du Pont Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eleuthere du Pont 
and David Turner for lack of diversity on the board. Votes FOR remaining nominee Nancy Foster are warranted.

Mgmt ForElect Director Nancy J. Foster   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eleuthere du Pont 
and David Turner for lack of diversity on the board. Votes FOR remaining nominee Nancy Foster are warranted.

Mgmt ForElect Director David G. Turner   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Eleuthere du Pont 
and David Turner for lack of diversity on the board. Votes FOR remaining nominee Nancy Foster are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because only 14.64 percent of the fees paid to the auditor are for 
non-audit purposes.

Wuestenrot & Wuerttembergische AG

Meeting Date: 05/23/2023

Record Date: 05/16/2023

Country: Germany

Meeting Type: Annual

Ticker: WUW

Primary ISIN: DE0008051004Primary Security ID: D9805G108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Dividends of EUR 0.65 per Share

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



Wuestenrot & Wuerttembergische AG

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Remuneration Report   5 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted because no significant concerns are noted 
regarding the company's pay practices or pay for performance alignment. However, it is not without concerns: * Disclosure 
practices deviate from common market practice and SRD II regarding the years assessed in the report (the company is 
reporting on 2021 performance instead of 2022 performance).

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023 and for 
the Review of Interim Financial 
Statements for Fiscal Year 2023 and 
the First and Second Quarters of Fiscal 
Year 2024

   6 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2028

   7 Against

Additional Policy Rationale: A vote AGAINST the proposed article amendment is warranted because: * It would allow for 
virtual-only shareholder meetings for the next five years, which is considered excessive as the company does not elaborate on 
the circumstances under which virtual-only meetings

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Virtual Annual General Meeting by 
Means of Audio and Video 
Transmission

   8 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is non-contentious in nature.

Mgmt ForElect Reiner Hagemann to the 
Supervisory Board

   9 Against

Additional Policy Rationale: A vote AGAINST the non-independent nominee, Reiner Hagemann, is warranted because of the 
failure to establish a sufficiently independent board. Further, a vote AGAINST the non-independent remuneration committee 
member, Reiner Hagemann, is warranted because of the failure to establish a sufficiently independent remuneration 
committee.

Mgmt ForApprove Decrease in Size of 
Supervisory Board to 12 Members

   10 For

Additional Policy Rationale: A vote FOR this resolution is warranted due to lack of concerns.

Mgmt ForAmend Affiliation Agreement with 
W&W Asset Management GmbH

   11 For

Additional Policy Rationale: A vote FOR this proposal is warranted.

Xaar Plc

Meeting Date: 05/31/2023

Record Date: 05/26/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: XAR

Primary ISIN: GB0001570810Primary Security ID: G9824Q100



Xaar Plc

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForReappoint Ernst & Young LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Board to Fix Remuneration 
of Auditors

   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForRe-elect John Mills as Director   4 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew Herbert, Alison Littley, and 
Christopher (Chris) Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Andrew Herbert as Director   5 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew Herbert, Alison Littley, and 
Christopher (Chris) Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Christopher Morgan as 
Director

   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew Herbert, Alison Littley, and 
Christopher (Chris) Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Ian Tichias as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew Herbert, Alison Littley, and 
Christopher (Chris) Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForRe-elect Alison Littley as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Andrew Herbert, Alison Littley, and 
Christopher (Chris) Morgan is warranted for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted at this time.

Mgmt ForApprove Remuneration Policy   9 For

Additional Policy Rationale: A vote FOR the remuneration policy is warranted, although it is not without concern because: * The 
CFO is to receive a 10% and 25% increase in headroom to his annual bonus and LTIP opportunities respectively, despite also 
receiving an above-workforce salary increase of 8.3%. Combined, these remuneration changes significantly increase the pay 
quantum available to the CFO. The main reasons for support are: * The above-workforce salary increase was the second part 
of a staggered rise outlined in last year's annual report. 97.5% of votes were cast in favour of the Company's remuneration 
report at the 2022 AGM in response. * The CFO's overall remuneration package is not materially out of line relative to 
companies of a similar size.

Mgmt ForApprove Remuneration Report   10 For

Additional Policy Rationale: A vote FOR the remuneration report is warranted, although it is not without concern because: * 
The EDs have received above-inflationary salary increases as a part of a staggered increase over two years. The main reasons 
for support are: * The Company's remuneration report received 97.5% of votes cast in its favour at the 2022 AGM following 
the first half of the staggered salary increase. * The EDs' salaries are not materially out of line relative to companies of a 
similar size.



Xaar Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAuthorise Issue of Equity   11 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   12 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   13 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   14 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAdopt New Articles of Association   15 For

Additional Policy Rationale: A vote FOR this resolution is warranted as no significant concerns have been identified.

Xencor, Inc.

Meeting Date: 06/14/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: XNCR

Primary ISIN: US98401F1057Primary Security ID: 98401F105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Bassil I. Dahiyat Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Ellen G. Feigal   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kevin C. Gorman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Kurt A. Gustafson   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director A. Bruce Montgomery   1.5 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.



Xencor, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Richard J. Ranieri   1.6 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForElect Director Dagmar Rosa-Bjorkeson   1.7 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Ellen Feigal and 
Dagmar Rosa-Bjorkeson for lack of diversity on the board. Votes FOR remaining nominees are warranted.

Mgmt ForRatify RSM US LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The equity program is 
estimated to be excessively dilutive (overriding factor) * The plan cost is excessive * The plan permits liberal recycling of 
shares * The plan allows broad discretion to accelerate vesting

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   5 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Xenia Hotels & Resorts, Inc.

Meeting Date: 05/16/2023

Record Date: 03/23/2023

Country: USA

Meeting Type: Annual

Ticker: XHR

Primary ISIN: US9840171030Primary Security ID: 984017103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Marcel Verbaas Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Keith E. Bass   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Thomas M. Gartland   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Beverly K. Goulet   1d For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Xenia Hotels & Resorts, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Arlene Isaacs-Lowe   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Mary E. McCormick   1f Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Terrence Moorehead   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Dennis D. Oklak   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Dennis Oklak, Arlene Isaacs-Lowe, 
and Mary McCormick is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   4 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForRatify KPMG LLP as Auditors   5 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Xenon Pharmaceuticals Inc.

Meeting Date: 06/01/2023

Record Date: 04/04/2023

Country: Canada

Meeting Type: Annual

Ticker: XENE

Primary ISIN: CA98420N1050Primary Security ID: 98420N105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Simon N. Pimstone Mgmt For For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Dawn Svoronos   1.2 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Mohammad Azab   1.3 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Xenon Pharmaceuticals Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Steven Gannon   1.4 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Elizabeth Garofalo   1.5 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Patrick Machado   1.6 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Ian Mortimer   1.7 For

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Gary Patou   1.8 Against

Additional Policy Rationale: Votes AGAINST incumbent nominating committee members Dawn Svoronos, Elizabeth (Betsy) 
Garofalo and Gary Patou are warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 22.34 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAuthorize the Audit Committee to Fix 
Remuneration of Auditors

   4 For

Additional Policy Rationale: A vote FOR this proposal to authorize the Audit Committee to fix the fees to be paid to the 
company's auditors is warranted.

Xerox Holdings Corporation

Meeting Date: 05/25/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: XRX

Primary ISIN: US98421M1062Primary Security ID: 98421M106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Steven J. Bandrowczak Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Philip V. Giordano   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Scott Letier   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.



Xerox Holdings Corporation

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jesse A. Lynn   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Nichelle Maynard-Elliott   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Steven D. Miller   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director James L. Nelson   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForElect Director Margarita 
Palau-Hernandez

   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members James Nelson, Jesse Lynn and 
Margarita Palau-Hernandez is warranted for lack of diversity on the board. Votes FOR the remaining nominees are warranted.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForAmend Omnibus Stock Plan   5 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

SH AgainstSubmit Severance Agreement 
(Change-in-Control) to Shareholder 
Vote

   6 For

Additional Policy Rationale: A vote FOR this item is warranted. While the company's current severance arrangements are within 
market practice, the implementation of a policy like the one described in the proposal would meaningfully mitigate the risk of 
cash severance payments that are excessive or not in line with market norms. Further, the proposal applies only to new or 
renewed severance arrangements.

Xior Student Housing NV

Meeting Date: 05/19/2023

Record Date: 05/05/2023

Country: Belgium

Meeting Type: Annual

Ticker: XIOR

Primary ISIN: BE0974288202Primary Security ID: B9901Y104



Xior Student Housing NV

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Annual Meeting Agenda Mgmt

MgmtReceive Directors' Reports 
(Non-Voting)

   1.1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports 
(Non-Voting)

   1.2

Additional Policy Rationale: No vote is required.

MgmtReceive Consolidated Financial 
Statements and Statutory Reports 
(Non-Voting)

   1.3

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Financial Statements, 
Allocation of Income and Dividends of 
EUR 1.6560 per Share

   1.4 For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts; and * Although the company proposes to grant less than 30 percent 
of the earnings per share, the company gives adequate explanation why this is consistent with the company's dividend policy.

Mgmt ForApprove Remuneration Report   1.5 For

Additional Policy Rationale: A vote FOR is warranted because the proposed remuneration report is broadly in line with market 
practice, regarding both actual content and disclosure and without leading to excessive pay practices. While the company 
provides some level of disclosure on the STI achievements per performance criteria, there is no further disclosure on STI 
performance metrics' targets, which does not allow shareholders to assess the stringency of the pay for performance 
alignment.

Mgmt ForApprove Discharge of Directors   1.6 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForApprove Discharge of Auditors   1.7 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the auditor is not fulfilling its duties.

Mgmt ForApprove Adjustment of Non-Executive 
Directors' Remuneration

   1.8 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any signs of excessiveness.

Mgmt ForApprove Change-of-Control Clause Re: 
Financing Agreements

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because this clause is related to a credit facility and is 
considered to be routine. Belgian law requires shareholder approval for all change-of-control clauses, in the absence of which 
the underlying contract is not valid.

MgmtReceive Directors' Reports of Xior 
AGBL NV (Non-Voting)

   3.1

Additional Policy Rationale: No vote is required.

MgmtReceive Auditors' Reports of Xior AGBL 
NV (Non-Voting)

   3.2

Additional Policy Rationale: No vote is required.



Xior Student Housing NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Financial Statements and 
Allocation of Income of Xior AGBL NV

   3.3 For

Additional Policy Rationale: A vote FOR is warranted because: * There is an absence of a reverse auditor opinion or any 
compelling controversies concerning the annual accounts of Xior AGBL NV

Mgmt ForApprove Discharge of Directors and 
Auditors of Xior AGBL NV

   3.4 For

Additional Policy Rationale: A vote FOR is warranted in the absence of any information about significant and compelling 
controversies that the board of directors and/or auditors are not fulfilling their fiduciary duties.

Xometry, Inc.

Meeting Date: 06/20/2023

Record Date: 04/26/2023

Country: USA

Meeting Type: Annual

Ticker: XMTR

Primary ISIN: US98423F1093Primary Security ID: 98423F109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director George Hornig Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Fabio Rosati and Katharine 
Weymouth given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR remaining director nominee George Hornig is warranted.

Mgmt ForElect Director Fabio Rosati   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Fabio Rosati and Katharine 
Weymouth given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR remaining director nominee George Hornig is warranted.

Mgmt ForElect Director Katharine Weymouth   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee members Fabio Rosati and Katharine 
Weymouth given the board's failure to remove, or subject to a sunset requirement, the supermajority vote requirement to 
enact certain changes to the governing documents and the classified board, each of which adversely impacts shareholder 
rights. A vote FOR remaining director nominee George Hornig is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForRatify KPMG LLP as Auditors   4 For

Additional Policy Rationale: A vote FOR this item is warranted because only 4.68 percent of the fees paid to the auditor are for 
non-audit purposes.



XPEL, Inc.

Meeting Date: 05/24/2023

Record Date: 04/04/2023

Country: USA

Meeting Type: Annual

Ticker: XPEL

Primary ISIN: US98379L1008Primary Security ID: 98379L100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ryan L. Pape Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stacy Bogart, 
Richard (Rick) Crumly and Michael (Mike) Klonne for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Mark E. Adams   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stacy Bogart, 
Richard (Rick) Crumly and Michael (Mike) Klonne for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Stacy L. Bogart   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stacy Bogart, 
Richard (Rick) Crumly and Michael (Mike) Klonne for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Richard K. Crumly   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stacy Bogart, 
Richard (Rick) Crumly and Michael (Mike) Klonne for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForElect Director Michael A. Klonne   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Stacy Bogart, 
Richard (Rick) Crumly and Michael (Mike) Klonne for lack of diversity on the board. A vote FOR the remaining director nominees 
is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAmend Omnibus Stock Plan   3 For

Additional Policy Rationale: Based on the Equity Plan Scorecard evaluation (EPSC), a vote FOR this proposal is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

XPO, Inc.

Meeting Date: 05/17/2023

Record Date: 03/31/2023

Country: USA

Meeting Type: Annual

Ticker: XPO

Primary ISIN: US9837931008Primary Security ID: 983793100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brad Jacobs Mgmt For For



XPO, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jason Aiken   1.2 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Bella Allaire   1.3 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Wes Frye   1.4 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Mario Harik   1.5 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Michael Jesselson   1.6 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Allison Landry   1.7 Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Irene Moshouris   1.8 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Johnny C. Taylor, Jr.   1.9 For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee member Allison Landry is warranted for lack of 
diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because less than one percent of the fees paid to the auditor are 
for non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. While the compensation committee sufficiently 
responded to last year's low say-on-pay vote, an unmitigated pay-for-performance misalignment is present for the year in 
review. First, concerns are raised regarding two highly paid executives, with the new CEO's pay and the executive chairman's 
compensation each outpacing the compensation of CEO peers. This is particularly concerning given above-median 
benchmarking concerns. Additionally, certain LTI awards maintained relatively short performance periods and concerns are 
raised regarding the structure of the CEO's promotion grant. Lastly, the company converted prior performance awards to RSUs 
in connection with the spin-off, resulting in significant value to NEOs without the achievement of performance criteria.

Xylem Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: XYL

Primary ISIN: US98419M1009Primary Security ID: 98419M100



Xylem Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Jeanne Beliveau-Dunn Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Patrick K. Decker   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Earl R. Ellis   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Robert F. Friel   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Victoria D. Harker   1e Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Steven R. Loranger   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Mark D. Morelli   1g For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Jerome A. Peribere   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Lila Tretikov   1i Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Uday Yadav   1j Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Robert Friel, Victoria Harker, Lila 
Tretikov, and Uday Yadav is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.20 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; and * Excessive differentials between CEO pay and 
the pay of other named executive officers at the firm.

SH AgainstRequire Independent Board Chair   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted given the importance of having an independent chairman of 
the board.



Y. H. Dimri Building & Development Ltd.

Meeting Date: 06/29/2023

Record Date: 06/01/2023

Country: Israel

Meeting Type: Special

Ticker: DIMRI

Primary ISIN: IL0010903156Primary Security ID: M98848100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Updated Compensation Policy 
for the Directors and Officers of the 
Company

Mgmt For For

Additional Policy Rationale: A vote FOR this item is warranted because the company discloses sufficient information on its 
compensation policy and there are no known concerns with the amended terms as proposed by the company.

Mgmt ForApprove Extended Amended 
Management Agreement Issue 
Extended Indemnification Agreement 
and Exemption Agreement to Ygal 
Damri, CEO

   2 For

Additional Policy Rationale: A vote FOR this item is warranted, as the company has provided sufficient information on the 
employment terms and there are no apparent concerns.

Mgmt NoneVote FOR if you are a controlling 
shareholder or have a personal 
interest in one or several resolutions, 
as indicated in the proxy card; 
otherwise, vote AGAINST. You may 
not abstain. If you vote FOR, please 
provide an explanation to your account 
manager

   A Refer

Additional Policy Rationale: Shareholders must indicate whether they are controlling shareholders or have a personal interest 
related to these agenda items, or else their ballots will not be counted.

MgmtPlease Select Any Category Which 
Applies to You as a Shareholder or as 
a Holder of Power of Attorney

Mgmt NoneIf you are an Interest Holder as 
defined in Section 1 of the Securities 
Law, 1968, vote FOR.  Otherwise, vote 
against.

   B1 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Mgmt NoneIf you are a Senior Officer as defined 
in Section 37(D) of the Securities Law, 
1968, vote FOR. Otherwise, vote 
against.

   B2 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.



Y. H. Dimri Building & Development Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt NoneIf you are an Institutional Investor as 
defined in Regulation 1 of the 
Supervision Financial Services 
Regulations 2009 or a Manager of a 
Joint Investment Trust Fund as 
defined in the Joint Investment Trust 
Law, 1994, vote FOR. Otherwise, vote 
against.

   B3 Refer

Additional Policy Rationale: If such an item is included in the proxy card, shareholders must classify themselves according to 
the following categories: Interest Holder as defined in Section 1 of the Securities Law, 1968; Senior Officer as defined in 
Section 37(D) of the Securities Law, 1968; Institutional Investor as defined in Regulation 1 of the Supervision Financial Services 
Regulations 2009 or a Manager of a Joint Investment Trust Fund as defined in the Joint Investment Trust Law, 1994; 
Shareholders can classify themselves by voting FOR or AGAINST on any of these items.

Yakult Honsha Co., Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 2267

Primary ISIN: JP3931600005Primary Security ID: J95468120

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Narita, Hiroshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Wakabayashi, Hiroshi   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Doi, Akifumi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Imada, Masao   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Koichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasuda, Ryuji   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tobe, Naoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimbo, Katsuyoshi   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yakult Honsha Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Nagasawa, Yumiko   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Akutsu, Satoshi   1.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naito, Manabu   1.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagira, Masatoshi   1.12 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hoshiko, Hideaki   1.13 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimada, Junichi   1.14 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Matthew Digby   1.15 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Restricted Stock Plan   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Mgmt ForApprove Compensation Ceiling for 
Statutory Auditors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed ceiling cannot be 
regarded as high.

Yamada Holdings Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9831

Primary ISIN: JP3939000000Primary Security ID: J95534103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAppoint Statutory Auditor Ishii, 
Hirohisa

   2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.



Yamaguchi Financial Group, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8418

Primary ISIN: JP3935300008Primary Security ID: J9579M103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Mukunashi, Keisuke Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Soga, Narumasa   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oda, Koji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kato, Mitsuru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suematsu, Minako   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Yuzuru   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Mikami, Tomoko   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogi, Takehiko   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nagasawa, Yumiko

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Shikichi, Kenko

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Fujii, Daisuke

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yamaha Corp.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7951

Primary ISIN: JP3942600002Primary Security ID: J95732103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 33

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nakata, Takuya   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamahata, Satoshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hidaka, Yoshihiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The affiliated outsider's presence on the board 
cannot be regarded detrimental when the board is majority independent.

Mgmt ForElect Director Fujitsuka, Mikio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Paul Candland   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shinohara, Hiromichi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshizawa, Naoko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ebata, Naho   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Yamato Holdings Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9064

Primary ISIN: JP3940000007Primary Security ID: J96612114

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nagao, Yutaka Mgmt For For



Yamato Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurisu, Toshizo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee

Mgmt ForElect Director Kosuge, Yasuharu   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tokuno, Mariko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Yoichi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sugata, Shiro   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuga, Noriyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yin Chuanli Charles   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Shoji, 
Yoshito

   2 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Yamato Kogyo Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5444

Primary ISIN: JP3940400009Primary Security ID: J96524111

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 150

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Inoue, Hiroyuki   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yamato Kogyo Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kohata, Katsumasa   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tsukamoto, Kazuhiro   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yonezawa, Kazumi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Damri Tunshevavong   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yasufuku, Takenosuke   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takeda, Kunitoshi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takahashi, Motomu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForAppoint Statutory Auditor Katayama, 
Shigeaki

   3.1 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Nakajo, 
Mikio

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Tanibayashi, Kazunori

   4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The increase is intended to introduce/increase 
performance-based pay. * The size of the proposed ceiling cannot be regarded as excessively high.

Yamazen Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8051

Primary ISIN: JP3936800006Primary Security ID: J96744115



Yamazen Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Clarify Director 
Authority on Board Meetings

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Nagao, Yuji   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kishida, Koji   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sasaki, Kimihisa   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamazoe, Masamichi   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakayama, Naonori   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Atsuko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Sumida, Hirohiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Akasaki, Yusaku

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Yandex NV

Meeting Date: 05/15/2023

Record Date: 04/17/2023

Country: Netherlands

Meeting Type: Extraordinary 
Shareholders

Ticker: YNDX

Primary ISIN: NL0009805522Primary Security ID: N97284108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Extraordinary Meeting Agenda Mgmt



Yandex NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAccept Binding Nomination by the 
Holder of the Priority Share, Andrey 
Betin as Non-Executive Member of the 
Board of Directors

   1 Against

Additional Policy Rationale: A vote AGAINST is warranted as a signal of concern that the board is lacking gender diversity 
whereas the company has not provided a compelling rationale for the proposed composition.

Mgmt ForRatify Reanda Audit & Assurance B.V. 
as Auditors

   2 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Yandex NV

Meeting Date: 06/30/2023

Record Date: 06/02/2023

Country: Netherlands

Meeting Type: Annual

Ticker: YNDX

Primary ISIN: NL0009805522Primary Security ID: N97284108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Class A Meeting Agenda Mgmt

Mgmt ForApprove Legal Merger with Yandex 
Media Services B.V. in Accordance with 
Merger Proposal 1

   1 For

Additional Policy Rationale: A vote FOR these items is warranted as these proposals aim to simplify the corporate structure and 
should reduce the costs relating to the separate accounting and operational systems within the Yandex group.

Mgmt ForApprove Legal Merger with 
Yandex.Classifieds Holding B.V. in 
Accordance with Merger Proposal 2

   2 For

Additional Policy Rationale: A vote FOR these items is warranted as these proposals aim to simplify the corporate structure and 
should reduce the costs relating to the separate accounting and operational systems within the Yandex group.

Mgmt ForApprove Legal Merger with MLU B.V. in 
Accordance with Merger Proposal 3

   3 For

Additional Policy Rationale: A vote FOR these items is warranted as these proposals aim to simplify the corporate structure and 
should reduce the costs relating to the separate accounting and operational systems within the Yandex group.

Mgmt ForApprove Legal Merger with Foodtech & 
Delivery Ops B.V. in Accordance with 
Merger Proposal 4

   4 For

Additional Policy Rationale: A vote FOR these items is warranted as these proposals aim to simplify the corporate structure and 
should reduce the costs relating to the separate accounting and operational systems within the Yandex group.

MgmtAnnual Meeting Agenda

Mgmt ForApprove Discharge of Directors   5 For

Additional Policy Rationale: A vote FOR is warranted because of the absence of any information about significant and 
compelling controversies that the board is not fulfilling its fiduciary duties.

Mgmt ForReelect Alexei Yakovitsky as Director   6 Against

Additional Policy Rationale: A vote AGAINST incumbent nominee Alexei Yakovitsky is warranted for lack of diversity on the 
board.



Yandex NV

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify "Technologies of Trust - Audit" 
JSC as Auditors

   7 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForRatify Reanda Audit & Assurance B.V. 
as Auditors

   8 For

Additional Policy Rationale: A vote FOR is warranted because there are no concerns regarding this proposal.

Mgmt ForGrant Board Authority to Issue Class A 
Shares

   9 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The authorization to issue shares is not in 
line with commonly used safeguards regarding volume and duration; * The management board would be able to issue share up 
to 20.00 percent of the issued share capital; and * The authorization to issue shares would last for 60 months.

Mgmt ForAuthorize Board to Exclude Preemptive 
Rights from Share Issuances

   10 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The authorization to issue shares is not in 
line with commonly used safeguards regarding volume and duration; * The management board would be able to issue share up 
to 20.00 percent of the issued share capital; and * The authorization to issue shares would last for 60 months.

Mgmt ForAuthorize Repurchase of Issued Share 
Capital

   11 Against

Additional Policy Rationale: A vote AGAINST is warranted because: * This proposal is not in line with commonly used 
safeguards regarding volume and pricing; * The authorization would allow Yandex to repurchase up to 20 percent of the issued 
share capital.

Yaoko Co., Ltd.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8279

Primary ISIN: JP3930200005Primary Security ID: J96832100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Kawano, Yukio   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kawano, Sumito   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kamiike, Masanobu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ishizuka, Takanori   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yaoko Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kozawa, Mitsuo   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yagihashi, Hiroaki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kurokawa, Shigeyuki   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Saito, Asako   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuzuhara, Takashi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

YASKAWA Electric Corp.

Meeting Date: 05/24/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 6506

Primary ISIN: JP3932000007Primary Security ID: J9690T102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Ogasawara, Hiroshi Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Masahiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Murakami, Shuji   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morikawa, Yasuhiko   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nakayama, Yuji

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Ikuyama, Takeshi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



YASKAWA Electric Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director and Audit Committee 
Member Koike, Toshikazu

   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Matsuhashi, Kaori

   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishio, Keiji

   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Hodaka, Yaeko

   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Yellow Hat Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9882

Primary ISIN: JP3131350005Primary Security ID: J9710D103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Amend Business 
Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Horie, Yasuo   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sato, Kazuyuki   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shiraishi, Tadasu   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Akio   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Shiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yellow Hat Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Kubo, Taeko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kanda, Chiemi   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Yelp Inc.

Meeting Date: 06/09/2023

Record Date: 04/11/2023

Country: USA

Meeting Type: Annual

Ticker: YELP

Primary ISIN: US9858171054Primary Security ID: 985817105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Fred D. Anderson, Jr. Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Christine Barone   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert Gibbs   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director George Hu   1.4 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Diane Irvine   1.5 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Sharon Rothstein   1.6 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Jeremy Stoppelman   1.7 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Yelp Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Chris Terrill   1.8 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Tony Wells   1.9 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Diane Irvine, 
Robert Gibbs, Sharon Rothstein and Christopher (Chris) Terrill for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.75 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

SH AgainstAmend Bylaws to Require Shareholder 
Approval of Certain Provisions Related 
to Director Nominations by 
Shareholders

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted. The proposal language may result in a bylaw 
amendment that is both overly restrictive of the board's ability to amend the bylaws, and not necessarily in the interest of 
shareholders. Further, there does not appear to have been any problematic bylaw amendment unilaterally adopted by the 
board that would suggest that support for this proposal is warranted.

Yext, Inc.

Meeting Date: 06/13/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: YEXT

Primary ISIN: US98585N1063Primary Security ID: 98585N106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Andrew Sheehan Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew (Andy) 
Sheehan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
member Andrew (Andy) Sheehan given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Jesse Lipson   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew (Andy) 
Sheehan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
member Andrew (Andy) Sheehan given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.



Yext, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Tamar Yehoshua   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member Andrew (Andy) 
Sheehan for lack of diversity on the board. WITHHOLD votes are further warranted for incumbent Governance Committee 
member Andrew (Andy) Sheehan given the board's failure to remove, or subject to a sunset requirement, the supermajority 
vote requirement to enact certain changes to the governing documents and the classified board, each of which adversely 
impacts shareholder rights. A vote FOR the remaining director nominees is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.91 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The company has not disclosed any short- 
and long-term E&S performance incentives; and * The company has not disclosed any risk mitigators, such as a clawback 
policy, CEO stock ownership guidelines, or stock holding period requirements.

Yodogawa Steel Works, Ltd.

Meeting Date: 06/21/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5451

Primary ISIN: JP3959400007Primary Security ID: J97140115

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Nitta, Satoshi Mgmt For Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The nominee is an incumbent representative 
director and there is a lack of diversity on the board.

Mgmt ForElect Director Kumamoto, Toshio   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hattori, Tadashi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Eiichi   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yuasa, Mitsuaki   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Sadao   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuse, Katsuyuki   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yodogawa Steel Works, Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Alternate Statutory Auditor 
Matano, Tomoko

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   3 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years. * The plan lacks a credible special committee. * The company has other types of takeover defense.

Yokogawa Bridge Holdings Corp.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 5911

Primary ISIN: JP3955200005Primary Security ID: J97206106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 45

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takata, Kazuhiko   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miyamoto, Hidenori   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kobayashi, Akira   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoshida, Akihito   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuwahara, Kazuya   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nakamura, Yuzuru   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kuromoto, Kazunori   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yokogawa Bridge Holdings Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Amano, Reiko   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Jinno, Hidema   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hirokawa, 
Ryogo

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Osaki, Shoji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Performance-Based Cash 
Compensation Ceiling for Directors

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The company seeks to introduce/pay 
performance-based compensation.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Yokogawa Electric Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6841

Primary ISIN: JP3955000009Primary Security ID: J97272124

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 17

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Nara, Hitoshi   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Anabuki, Junichi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yu Dai   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yokogawa Electric Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sugata, Shiro   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Uchida, Akira   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Urano, Kuniko   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Takuya   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Goto, Yujiro   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Hasegawa, 
Kenji

   3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Yokowo Co. Ltd.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6800

Primary ISIN: JP3954200006Primary Security ID: J97624100

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Change Location of 
Head Office

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Tokuma, Takayuki   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fukagawa, Koichi   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoko, Kenji   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yokowo Co. Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Odani, Naohito   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Muramatsu, Kuniko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tobari, Makoto   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Byeongwoo Kang   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Donation of Treasury Shares 
to Yokowo Scholarship Foundation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * Yokowo failed to provide a compelling 
rationale for the donation of treasury shares to Yokowo Scholarship Foundation.

Yonex Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7906

Primary ISIN: JP3960000002Primary Security ID: J9776D104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 7

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Yoneyama, Ben   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Alyssa Yoneyama   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yoneyama, Shuichi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirokawa, Wataru   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Iwano, Miyuki   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yonex Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Michael N. Morizumi   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Otsubo, Fukiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Duncan Ryuken Williams   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Fixed Cash Compensation 
Ceiling and Performance-Based Cash 
Compensation Ceiling for Directors

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The size of the proposed fixed cash 
compensation ceiling for directors cannot be regarded as excessively high. * The company seeks to introduce/pay 
performance-based compensation.

Mgmt ForApprove Bonus Related to Retirement 
Bonus System Abolition

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted because: * The bonus amounts are not disclosed.

Yoshinoya Holdings Co., Ltd.

Meeting Date: 05/25/2023

Record Date: 02/28/2023

Country: Japan

Meeting Type: Annual

Ticker: 9861

Primary ISIN: JP3958000006Primary Security ID: J9799L109

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Kawamura, Yasutaka Mgmt For For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Norihiro   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Naruse, Tetsuya   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujikawa, Daisaku   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Sowa, Nobuko   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yoshinoya Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAppoint Statutory Auditor Ohashi, 
Osamu

   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Yokokura, 
Hitoshi

   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Nomura, Tomo

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Takeover Defense Plan 
(Poison Pill)

   4 Against

Additional Policy Rationale: A vote AGAINST this poison pill plan is warranted because: * The total duration exceeds three 
years.

Yuasa Trading Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 8074

Primary ISIN: JP3945200008Primary Security ID: J9821L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Tamura, Hiroyuki Mgmt For Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Sanoki, Haruo   1.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Tanaka, Kenichi   1.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hamayasu, Mamoru   1.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Omura, Takaomi   1.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Maeda, Shinzo   1.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kimura, Kyosuke   1.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Yuasa Trading Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Hirai, Yoshiro   1.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsunari, Miki   1.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kajo, 
Chinami

   2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Alternate Statutory Auditor 
Masuda, Masashi

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Yum! Brands, Inc.

Meeting Date: 05/18/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: YUM

Primary ISIN: US9884981013Primary Security ID: 988498101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paget L. Alves Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Keith Barr   1b For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Christopher M. Connor   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Brian C. Cornell   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Tanya L. Domier   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director David W. Gibbs   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Mirian M. Graddick-Weir   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.



Yum! Brands, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Thomas C. Nelson   1h Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director P. Justin Skala   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForElect Director Annie Young-Scrivner   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Brian Cornell, Mirian Graddick-Weir, 
and Thomas Nelson is warranted for lack of diversity on the board. A vote FOR the remaining nominees is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.96 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR the proposal is warranted, with caution. In response to a low say-on-pay vote result, 
the compensation committee engaged with shareholders and disclosed specific feedback received, then made certain 
commitments surrounding one-time awards to address these concerns. While pay and performance appear reasonably aligned 
for the year in review, there is some continuing concern regarding the STI structure and goal rigor, which warrants continued 
close monitoring. Although a portion of the STI utilizes certain objective financial metrics, payouts can be increased 
significantly based on an individual performance multiplier, and certain STI targets were set below the prior year's results, 
which resulted in above-target payouts. However, total CEO pay declined significantly for the year in review, and the company 
targets half of equity awards as multi-year performance shares, with clearly disclosed forward-looking goal disclosure. In 
addition, payouts for closing cycle PSUs appear to be in-line with company performance.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

SH AgainstReport on Efforts to Reduce Plastic 
Use

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure on the company's efforts to reduce 
its plastics use by shifting away from single-use packaging more aggressively would allow shareholders to better assess the 
company's related risk management.

SH AgainstReport on Lobbying Payments and 
Policy

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as additional disclosure of the company's direct and indirect 
lobbying payments would help shareholders better assess the risks and benefits associated with the company's participation in 
the public policy process.

SH AgainstReport on Civil Rights and 
Non-Discrimination Audit

   7 Against

Additional Policy Rationale: A vote AGAINST this resolution is warranted as the company's current policies and disclosures 
provide adequate information for shareholders to determine whether its employee programs and training materials are having 
a reverse discrimination effect.

SH AgainstAdopt Share Retention Policy For 
Senior Executives

   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the more rigorous guidelines recommended by the 
proponent may better address concerns about creating a strong link between the interests of top executives and long-term 
shareholder value.

SH AgainstReport on Paid Sick Leave   9 For

Additional Policy Rationale: A vote FOR this proposal is warranted because the requested report would provide shareholders 
with a better understanding of the company's policies and practices regarding employee health and well-being. Additionally, the 
implementation of this proposal would allow shareholders to better assess whether the company is adhering to its stated 
commitment to colleague health and its management of related risks.



Yurtec Corp.

Meeting Date: 06/27/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 1934

Primary ISIN: JP3946200007Primary Security ID: J85087104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 14

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Abe, Toshinori   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Ota, Yoshiharu   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management should be held 
responsible for the board composition at the controlled company, which will not have at least two independent directors and 
board independence of at least one-third.

Mgmt ForElect Director Kobayashi, Ikumi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takasugi, Kazuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Miura, Koji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Suzuki, Yasuhiro   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Takano, Hiromitsu   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Mitsui, Seiichi   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful because outside directors 
are not required in the category of "directors who are not audit committee members."

Mgmt ForElect Director Takano, Keiichi   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Z Holdings Corp.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4689

Primary ISIN: JP3933800009Primary Security ID: J9894K105



Z Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Amend Articles to Change Company 
Name - Amend Business Lines

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Kawabe, Kentaro   2.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Idezawa, Takeshi   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Jungho Shin   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Takao   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masuda, Jun   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Oketani, Taku   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Usumi, Yoshio

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Zalando SE

Meeting Date: 05/24/2023

Record Date: 05/02/2023

Country: Germany

Meeting Type: Annual

Ticker: ZAL

Primary ISIN: DE000ZAL1111Primary Security ID: D98423102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Receive Financial Statements and 
Statutory Reports for Fiscal Year 2022 
(Non-Voting)

Mgmt

Additional Policy Rationale: This is a non-voting item.

Mgmt ForApprove Allocation of Income and 
Omission of Dividends

   2 For

Additional Policy Rationale: A vote FOR this resolution is warranted.



Zalando SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Discharge of Management 
Board for Fiscal Year 2022

   3 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForApprove Discharge of Supervisory 
Board for Fiscal Year 2022

   4 For

Additional Policy Rationale: Votes FOR these proposals are warranted as there is no evidence that the boards have not fulfilled 
their fiduciary duties.

Mgmt ForRatify Ernst & Young GmbH as 
Auditors for Fiscal Year 2023 and for 
the Review of Interim Financial 
Statements for the First Half of Fiscal 
Year 2023

   5.1 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForRatify KPMG AG as Auditors for the 
Review of Interim Financial 
Statements Until 2024 AGM

   5.2 For

Additional Policy Rationale: Votes FOR are warranted because there are no concerns regarding these proposals.

Mgmt ForApprove Remuneration Report   6 Against

Additional Policy Rationale: A vote AGAINST the remuneration report is warranted because: * A EUR 500,000 sign-on bonus 
was awarded to incoming CFO Dembeck without an accompanying compelling justification for this award. * The remuneration 
report does not contain compelling responsiveness to the 2022 AGM voting result. Although the remuneration report was 
approved, 39.7 percent of the votes cast were not in favor and the board has not explained in a compelling way how it has 
taken feedback into account, thus failing to be responsive to shareholder sentiment. * The 2018 and 2019 LTI plans partially 
vested in 2022 but without adequate disclosure on the performance outcomes under the applicable performance criteria 
(CAGR).

Mgmt ForElect Kelly Bennett to the Supervisory 
Board

   7.1 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Jennifer Hyman to the 
Supervisory Board

   7.2 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Niklas Oestberg to the 
Supervisory Board

   7.3 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Anders Povlsen to the 
Supervisory Board

   7.4 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Mariella Roehm-Kottmann to the 
Supervisory Board

   7.5 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForElect Susanne Schroeter-Crossan to 
the Supervisory Board

   7.6 For

Additional Policy Rationale: Votes FOR the proposed nominees are warranted due to a lack of governance concerns.

Mgmt ForApprove Remuneration Policy for the 
Supervisory Board

   8 For

Additional Policy Rationale: A vote FOR the remuneration policy for supervisory board members is warranted because it is in 
line with market practice and no significant concerns are noted.



Zalando SE

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForApprove Virtual-Only Shareholder 
Meetings Until 2025; Amend Articles 
Re: Online Participation

   9 For

Additional Policy Rationale: A vote FOR the proposed article amendment is warranted because: * The authorization is limited to 
a period of two years and alternative meeting formats are not precluded, while shareholders' participation rights would be 
protected (in line with German law). * The additional amendment is non-contentious. However, this proposal is not without 
concern: * The company does not elaborate on the circumstances under which virtual-only meetings would be held; rather, 
decisions will be made on a case-by-case basis.

Mgmt ForAmend Articles Re: Participation of 
Supervisory Board Members in the 
Annual General Meeting by Means of 
Audio and Video Transmission

   10 For

Additional Policy Rationale: A vote FOR the proposed amendment is warranted because it is considered non-contentious.

Zenkoku Hosho Co., Ltd.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7164

Primary ISIN: JP3429250008Primary Security ID: J98829104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 148

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Zenrin Co., Ltd.

Meeting Date: 06/16/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 9474

Primary ISIN: JP3430400006Primary Security ID: J98843105

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 13.5

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Takayama, Zenshi   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Amita, Junya   2.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Zenrin Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Matsuo, Masami   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Fujisawa, Hideyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamamoto, Masaru   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Osako, Masuo   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Shimizu, Tatsuhiko   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ryu, Miki   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Alternate Director and Audit 
Committee Member Ryu, Miki

   3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Zensho Holdings Co., Ltd.

Meeting Date: 06/23/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 7550

Primary ISIN: JP3429300001Primary Security ID: J9885X108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 12

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Create Class A 
Preferred Shares - Authorize Board to 
Determine Income Allocation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Ogawa, Kentaro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



Zensho Holdings Co., Ltd.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Ogawa, Kazumasa   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ogawa, Yohei   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nonoshita, Shinya   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirano, Makoto   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ito, Chiaki   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ando, Takaharu   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yamana, Shoei   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagatsuma, Reiko   3.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Watanabe, Hideo

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Miyajima, Yukio

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Kaneko, Kenichi

   4.3 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * This outside director candidate who 
will be an audit committee member lacks independence.

Mgmt ForElect Director and Audit Committee 
Member Maruyama, Hisashi

   4.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Zentalis Pharmaceuticals, Inc.

Meeting Date: 06/16/2023

Record Date: 04/21/2023

Country: USA

Meeting Type: Annual

Ticker: ZNTL

Primary ISIN: US98943L1070Primary Security ID: 98943L107



Zentalis Pharmaceuticals, Inc.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director David Johnson Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee David (Dave) Johnson for lack of diversity 
on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForElect Director Jan Skvarka   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominee David (Dave) Johnson for lack of diversity 
on the board. A vote FOR the remaining director nominee is warranted.

Mgmt ForRatify Ernst & Young LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 2.32 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAmend Certificate of Incorporation to 
Reflect New Delaware Law Provisions 
Regarding Officer Exculpation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted, as the exculpation provision permitted by Delaware law is 
considered to reasonably balance shareholders' interest in officer accountability with their interest in attracting and retaining 
qualified officers to serve the company.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   4 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted in light of concerns that underscore the current 
pay-for-performance misalignment. Specifically, the company modified in-cycle equity awards to remove the performance 
requirement, and there are concerns about the discretionary nature of the annual incentive awards. In addition, there is 
insufficient disclosure regarding severance payments made to the departing CEO, which is considered a problematic pay 
practice.

ZEON Corp.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4205

Primary ISIN: JP3725400000Primary Security ID: J9886P104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 18

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Tanaka, Kimiaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Toyoshima, Tetsuya   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * Top management is responsible for 
the company's capital misallocation.

Mgmt ForElect Director Matsura, Kazuyoshi   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ZEON Corp.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Sone, Yoshiyuki   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Konishi, Yuichiro   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Watanabe, Erisa   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kitabata, Takao   2.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagumo, Tadanobu   2.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Ikeno, Fumiaki   2.9 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Akiyama, Miki   2.10 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Masumi, Saeko   2.11 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Nishijima, 
Toru

   3.1 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Mgmt ForAppoint Statutory Auditor Kori, Akio   3.2 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForAppoint Statutory Auditor Nishijima, 
Nobutake

   3.3 Against

Additional Policy Rationale: A vote AGAINST this nominee is warranted because: * The outside statutory auditor nominee's 
affiliation with the company could compromise independence.

Mgmt ForApprove Trust-Type Equity 
Compensation Plan

   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Zeria Pharmaceutical Co., Ltd.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 4559

Primary ISIN: JP3428850006Primary Security ID: J9886L103



Zeria Pharmaceutical Co., Ltd.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 22

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForElect Director Ibe, Sachiaki   2.1 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board. * Top management is responsible for the company's capital 
misallocation.

Mgmt ForElect Director Ibe, Mitsuhiro   2.2 Against

Additional Policy Rationale: A vote AGAINST this director nominee is warranted because: * The nominee is an incumbent 
representative director and there is a lack of diversity on the board. * Top management is responsible for the company's capital 
misallocation.

Mgmt ForElect Director Komori, Tetsuo   2.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * The appointment of this outside director 
candidate, even though the individual cannot be regarded as independent, still appears meaningful as voting against this 
nominee may run the risk of actually increasing management dominance of the board.

Mgmt ForElect Director Nomoto, Kikuo   2.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Morimoto, Seiji   2.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Okazawa, Yuki   2.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Naka, Yukiko   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Kamisuki, 
Masaru

   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForAppoint Statutory Auditor Endo, 
Hirokazu

   3.3 For

Additional Policy Rationale: A vote FOR this statutory auditor nominee is warranted because: * There are no particular concerns 
about the nominee.

Zeta Global Holdings Corp.

Meeting Date: 06/09/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ZETA

Primary ISIN: US98956A1051Primary Security ID: 98956A105



Zeta Global Holdings Corp.

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director William Landman Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member William Landman 
for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member William Landman 
given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the 
multi-class capital structure, each of which adversely impacts shareholder rights. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForElect Director Robert Niehaus   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member William Landman 
for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member William Landman 
given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the 
multi-class capital structure, each of which adversely impacts shareholder rights. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForElect Director Jeanine Silberblatt   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee member William Landman 
for lack of diversity on the board. WITHHOLD votes are also warranted for Governance Committee member William Landman 
given the board's failure to remove, or subject to a reasonable sunset requirement, the classified board structure and the 
multi-class capital structure, each of which adversely impacts shareholder rights. Votes FOR the remaining director nominees 
are warranted.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 18.13 percent of the fees paid to the auditor are for 
non-audit purposes.

Zillow Group, Inc.

Meeting Date: 06/06/2023

Record Date: 03/29/2023

Country: USA

Meeting Type: Annual

Ticker: Z

Primary ISIN: US98954M2008Primary Security ID: 98954M200

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Amy C. Bohutinsky Mgmt For Against

Additional Policy Rationale: A vote AGAINST Amy Bohutinsky is warranted for serving as a non-independent member of certain 
key board committees, and, as an incumbent Governance Committee member, for maintaining a multi-class structure that is 
not subject to a reasonable time-based sunset provision. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on 
more than three public boards while serving as a CEO of an outside company. A vote AGAINST compensation committee 
members Amy Bohutinsky and Jay Hoag is warranted. The board recently repriced certain outstanding underwater stock 
options held by certain NEOs without prior shareholder approval. A vote AGAINST incumbent nominating committee member 
Amy Bohutinsky is also warranted for lack of diversity on the board.

Mgmt ForElect Director Jay C. Hoag   1.2 Against

Additional Policy Rationale: A vote AGAINST Amy Bohutinsky is warranted for serving as a non-independent member of certain 
key board committees, and, as an incumbent Governance Committee member, for maintaining a multi-class structure that is 
not subject to a reasonable time-based sunset provision. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on 
more than three public boards while serving as a CEO of an outside company. A vote AGAINST compensation committee 
members Amy Bohutinsky and Jay Hoag is warranted. The board recently repriced certain outstanding underwater stock 
options held by certain NEOs without prior shareholder approval. A vote AGAINST incumbent nominating committee member 
Amy Bohutinsky is also warranted for lack of diversity on the board.



Zillow Group, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Gregory B. Maffei   1.3 Against

Additional Policy Rationale: A vote AGAINST Amy Bohutinsky is warranted for serving as a non-independent member of certain 
key board committees, and, as an incumbent Governance Committee member, for maintaining a multi-class structure that is 
not subject to a reasonable time-based sunset provision. A vote AGAINST Gregory (Greg) Maffei is warranted for serving on 
more than three public boards while serving as a CEO of an outside company. A vote AGAINST compensation committee 
members Amy Bohutinsky and Jay Hoag is warranted. The board recently repriced certain outstanding underwater stock 
options held by certain NEOs without prior shareholder approval. A vote AGAINST incumbent nominating committee member 
Amy Bohutinsky is also warranted for lack of diversity on the board.

Mgmt ForRatify Deloitte & Touche LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 5.14 percent of the fees paid to the auditor are for 
non-audit purposes.

Zimmer Biomet Holdings, Inc.

Meeting Date: 05/12/2023

Record Date: 03/13/2023

Country: USA

Meeting Type: Annual

Ticker: ZBH

Primary ISIN: US98956P1021Primary Security ID: 98956P102

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Christopher B. Begley Mgmt For Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Betsy J. Bernard   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Michael J. Farrell   1c For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Robert A. Hagemann   1d Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Bryan C. Hanson   1e For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Arthur J. Higgins   1f For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.



Zimmer Biomet Holdings, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Maria Teresa Hilado   1g Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Syed Jafry   1h For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Sreelakshmi Kolli   1i For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForElect Director Michael W. Michelson   1j For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Christopher Begley, Betsy Bernard, 
Robert Hagemann, and Maria Teresa (Tessa) Hilado is warranted for lack of diversity on the board. A vote FOR the remaining 
director nominees is warranted at this time.

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 6.81 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * High CEO pay relative to company performance 
compared to the company's peers; and * High CEO pay in relation to company peer group CEO median pay levels.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

ZipRecruiter, Inc.

Meeting Date: 06/13/2023

Record Date: 04/20/2023

Country: USA

Meeting Type: Annual

Ticker: ZIP

Primary ISIN: US98980B1035Primary Security ID: 98980B103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Brie Carere Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Brie Carere given the board's 
failure to remove, or subject to a reasonable sunset requirement, the classified board, the supermajority vote requirement to 
enact certain changes to the governing documents, and the multi-class capital structure with disparate voting rights, each of 
which adversely impacts shareholder rights. A vote FOR Eric Liaw is warranted.

Mgmt ForElect Director Eric Liaw   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee member Brie Carere given the board's 
failure to remove, or subject to a reasonable sunset requirement, the classified board, the supermajority vote requirement to 
enact certain changes to the governing documents, and the multi-class capital structure with disparate voting rights, each of 
which adversely impacts shareholder rights. A vote FOR Eric Liaw is warranted.



ZipRecruiter, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify PricewaterhouseCoopers LLP as 
Auditors

   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 13.72 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.

Mgmt One YearAdvisory Vote on Say on Pay 
Frequency

   4 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Zoetis Inc.

Meeting Date: 05/18/2023

Record Date: 03/24/2023

Country: USA

Meeting Type: Annual

Ticker: ZTS

Primary ISIN: US98978V1035Primary Security ID: 98978V103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Paul M. Bisaro Mgmt For For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Vanessa Broadhurst   1b For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Frank A. D'Amelio   1c For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Michael B. McCallister   1d For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Gregory Norden   1e For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Louise M. Parent   1f For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Kristin C. Peck   1g For

Additional Policy Rationale: A vote FOR the director nominees is warranted.

Mgmt ForElect Director Robert W. Scully   1h For

Additional Policy Rationale: A vote FOR the director nominees is warranted.



Zoetis Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following concerns: * A majority of equity 
awards to the CEO are not tied to performance-contingent pay elements; * Excessive differentials between CEO pay and the 
pay of other named executive officers at the firm.

Mgmt ForRatify KPMG LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because only 10.53 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForProvide Right to Call Special Meeting   4 For

Additional Policy Rationale: A vote FOR this proposal is warranted as the ability to call special meetings would improve 
shareholder rights. Approval of this proposal would result in the immediate provision of the right to call special meetings with a 
25 percent ownership threshold. The shareholder proposal in Item 5 requests a special meeting right with a more reasonable 
10 percent ownership threshold, which shareholders should also support.

SH AgainstProvide Right to Call a Special Meeting 
at a 10 Percent Ownership Threshold

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted. This shareholder proposal includes a 10 percent ownership 
threshold which shareholders may view as a more reasonable threshold than the 25 percent threshold proposed by the board in 
Item 4. This proposal would also represent an improvement to shareholder rights, as shareholders do not currently have the 
right to call special meetings.

Zoom Video Communications, Inc.

Meeting Date: 06/15/2023

Record Date: 04/17/2023

Country: USA

Meeting Type: Annual

Ticker: ZM

Primary ISIN: US98980L1017Primary Security ID: 98980L101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Eric S. Yuan Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Herbert Raymond McMaster 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
classified board structure, and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for incumbent nominating committee 
member Herbert Raymond McMaster for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director Peter Gassner   1.2 For

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Herbert Raymond McMaster 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
classified board structure, and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for incumbent nominating committee 
member Herbert Raymond McMaster for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.

Mgmt ForElect Director H.R. McMaster   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Governance Committee member Herbert Raymond McMaster 
given the board's failure to remove, or subject to a reasonable sunset requirement, the dual-class capital structure, the 
classified board structure, and the supermajority vote requirement to enact certain changes to the governing documents, each 
of which adversely impacts shareholder rights. WITHHOLD votes are further warranted for incumbent nominating committee 
member Herbert Raymond McMaster for lack of diversity on the board. A vote FOR the remaining director nominees is 
warranted.



Zoom Video Communications, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 Against

Additional Policy Rationale: A vote AGAINST the proposal is warranted. Executives received large "refreshment" grants intended 
to cover four years of compensation and these grants lack pre-set performance criteria. In addition, some executives received 
grants intended to offset the lost value from a stock price decline on previous grants. Additionally, one NEO's new-hire package 
was large and also lacked performance criteria.

ZoomInfo Technologies Inc.

Meeting Date: 05/17/2023

Record Date: 03/21/2023

Country: USA

Meeting Type: Annual

Ticker: ZI

Primary ISIN: US98980F1049Primary Security ID: 98980F104

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Todd Crockett Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Todd Crockett and Patrick 
McCarter given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Todd Crockett and 
Patrick McCarter for lack of diversity on the board. A vote FOR remaining director nominee David Winn is warranted.

Mgmt ForElect Director Patrick McCarter   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Todd Crockett and Patrick 
McCarter given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Todd Crockett and 
Patrick McCarter for lack of diversity on the board. A vote FOR remaining director nominee David Winn is warranted.

Mgmt ForElect Director D. Randall Winn   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for governance committee members Todd Crockett and Patrick 
McCarter given the board's failure to remove, or subject to a sunset requirement, the classified board and the pop-up 
supermajority vote requirement to enact certain changes to the governing documents, each of which adversely impacts 
shareholder rights. WITHHOLD votes are also warranted for incumbent nominating committee members Todd Crockett and 
Patrick McCarter for lack of diversity on the board. A vote FOR remaining director nominee David Winn is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 Against

Additional Policy Rationale: A vote AGAINST the ratification of the company's auditor is warranted given that non-audit fees 
represent 30.32 percent of the total fees received by the auditor during the fiscal year, raising substantial doubts over the 
independence of the auditor.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: Although some concerns are noted, a vote FOR this proposal is warranted as pay and performance 
are reasonably aligned at this time.



Zotefoams Plc

Meeting Date: 05/24/2023

Record Date: 05/22/2023

Country: United Kingdom

Meeting Type: Annual

Ticker: ZTF

Primary ISIN: GB0009896605Primary Security ID: G98933107

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Accept Financial Statements and 
Statutory Reports

Mgmt For For

Additional Policy Rationale: A vote FOR the Company's routine submission of the directors' report and financial statements is 
warranted as no significant concerns have been identified.

Mgmt ForApprove Remuneration Policy   2 For

Additional Policy Rationale: A vote FOR this item is warranted although not without concern: * The maximum bonus 
opportunity for EDs under the new policy has been increased from 75% of salary to 125% of salary. The main reasons for 
support are: * The combined annual bonus and LTIP opportunities in respect of any financial year may not exceed 250% of 
salary (currently 225% of salary). * The proportion of bonus award deferred into shares has increased from 25% to 33% of 
the award; * Other good practice features have been formally introduced, such as a strengthened post-cessation shareholding 
requirement and the alignment of the Executive Directors' pension contributions with those of the wider workforce; and * The 
overall quantum of the variable pay package is not considered to be excessive for a company of this size.

Mgmt ForApprove Remuneration Report   3 For

Additional Policy Rationale: A vote FOR this resolution is warranted although it is not without concerns: * The Company has 
awarded above-inflationary salary increases to the executive directors for FY2023. * There is scope to improve the robustness 
of reporting under the strategic and ESG bonus targets. The main reasons for support are: * The Company's rationale on the 
increase in salary levels is acknowledged and their engagement with shareholders is positively acknowledged. * Pensions for 
EDs are being significantly reduced to align with workforce rates.

Mgmt ForApprove Final Dividend   4 For

Additional Policy Rationale: A vote FOR this resolution is warranted because this is a routine item and no significant concerns 
have been identified.

Mgmt ForElect Lynn Drummond as Director   5 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForRe-elect David Stirling as Director   6 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForRe-elect Gary McGrath as Director   7 For

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForRe-elect Jonathan Carling as Director   8 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForRe-elect Alison Fielding as Director   9 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.



Zotefoams Plc

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForRe-elect Douglas Robertson as 
Director

   10 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForRe-elect Catherine Wall as Director   11 Against

Additional Policy Rationale: A vote AGAINST incumbent nomination committee members Douglas (Doug) Robertson, Jonathan 
Carling, Alison Fielding, and Catherine Wall is warranted for lack of diversity on the board. A vote FOR the remaining nominees 
is warranted.

Mgmt ForReappoint PKF Littlejohn LLP as 
Auditors

   12 For

Additional Policy Rationale: A vote FOR this item is warranted as no significant concerns have been identified.

Mgmt ForAuthorise the Audit Committee to Fix 
Remuneration of Auditors

   13 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Mgmt ForAuthorise Issue of Equity   14 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights

   15 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Issue of Equity without 
Pre-emptive Rights in Connection with 
an Acquisition or Other Capital 
Investment

   16 For

Additional Policy Rationale: A vote FOR these resolutions is warranted because the proposed amounts and durations are within 
recommended limits.

Mgmt ForAuthorise Market Purchase of Ordinary 
Shares

   17 For

Additional Policy Rationale: A vote FOR this resolution is warranted because the proposed amount and duration are within 
recommended limits.

Mgmt ForAuthorise the Company to Call General 
Meeting with Two Weeks' Notice

   18 For

Additional Policy Rationale: A vote FOR this resolution is warranted. No issues of concern have been identified.

ZOZO, Inc.

Meeting Date: 06/28/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 3092

Primary ISIN: JP3399310006Primary Security ID: J9893A108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 41

Mgmt For For



ZOZO, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Mgmt ForAmend Articles to Adopt Board 
Structure with Audit Committee - 
Amend Provisions on Number of 
Directors - Authorize Directors to 
Execute Day to Day Operations 
without Full Board Approval - 
Authorize Board to Determine Income 
Allocation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns resulting from 
the change to the articles.

Mgmt ForElect Director Sawada, Kotaro   3.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Yanagisawa, Koji   3.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hirose, Fuminori   3.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Ozawa, Takao   3.4 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Nagata, Yuko   3.5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Hotta, Kazunori   3.6 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Saito, Taro   3.7 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director Kansai, Takako   3.8 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Igarashi, Hiroko

   4.1 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Utsunomiya, Junko

   4.2 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForElect Director and Audit Committee 
Member Nishiyama, Kumiko

   4.3 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.



ZOZO, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Alternate Director and Audit 
Committee Member Hattori, Shichiro

   5 For

Additional Policy Rationale: A vote FOR this nominee is warranted because: * There are no particular concerns about the 
nominee.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Not Audit 
Committee Members

   6 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Compensation Ceiling for 
Directors Who Are Audit Committee 
Members

   7 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * The proposal reflects the company's adoption of 
a board with an audit committee, which appears beneficial to shareholders.

Mgmt ForApprove Restricted Stock Plan   8 For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * This plan is likely to help sharpen recipients' 
focus on share price performance and align their interests more closely with those of shareholders.

Zuken, Inc.

Meeting Date: 06/29/2023

Record Date: 03/31/2023

Country: Japan

Meeting Type: Annual

Ticker: 6947

Primary ISIN: JP3412000006Primary Security ID: J98974108

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1 Approve Allocation of Income, with a 
Final Dividend of JPY 25

Mgmt For For

Additional Policy Rationale: A vote FOR this proposal is warranted because: * There are no particular concerns with the level of 
the proposed dividend.

Zumiez Inc.

Meeting Date: 05/31/2023

Record Date: 03/22/2023

Country: USA

Meeting Type: Annual

Ticker: ZUMZ

Primary ISIN: US9898171015Primary Security ID: 989817101

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1a Elect Director Thomas D. Campion Mgmt For For

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmen Bauza and Liliana Valletta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForElect Director Liliana Gil Valletta   1b Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmen Bauza and Liliana Valletta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.



Zumiez Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Carmen R. Bauza   1c Against

Additional Policy Rationale: A vote AGAINST incumbent nominating committee members Carmen Bauza and Liliana Valletta is 
warranted for lack of diversity on the board. A vote FOR the remaining director nominees is warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned and no 
significant concerns were identified at this time.

Mgmt Three 
Years

Advisory Vote on Say on Pay 
Frequency

   3 One Year

Additional Policy Rationale: A vote for the adoption of an ANNUAL say-on-pay frequency is warranted. Annual say-on-pay votes 
are considered a best practice as they give shareholders a regular opportunity to opine on executive pay.

Mgmt ForApprove Omnibus Stock Plan   4 Against

Additional Policy Rationale: Based on an evaluation of the estimated cost, plan features, and grant practices using the Equity 
Plan Scorecard (EPSC), a vote AGAINST this proposal is warranted due to the following key factors: * The plan cost is 
excessive; * The estimated duration of available and proposed shares exceeds six years; and * The plan allows broad 
discretion to accelerate vesting.

Mgmt ForApprove Qualified Employee Stock 
Purchase Plan

   5 For

Additional Policy Rationale: A vote FOR this proposal is warranted given that: * The purchase price is reasonable; * The shares 
reserved is relatively conservative; and * The offering period is within the limits prescribed by Section 423 of the Internal 
Revenue Code.

Mgmt ForRatify Moss Adams LLP as Auditors   6 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.

Zuora, Inc.

Meeting Date: 06/27/2023

Record Date: 05/08/2023

Country: USA

Meeting Type: Annual

Ticker: ZUO

Primary ISIN: US98983V1061Primary Security ID: 98983V106

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Omar P. Abbosh Mgmt For Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Sarah Bond for failing to attend at least 75 percent of the total 
board meetings held during the fiscal year under review. WITHHOLD votes are warranted for Governance Committee member 
Omar Abbosh given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital 
structure with disparate voting rights, the supermajority vote requirement to enact certain changes to the governing 
documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR remaining director 
nominee Jason Pressman is warranted.

Mgmt ForElect Director Sarah R. Bond   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for Sarah Bond for failing to attend at least 75 percent of the total 
board meetings held during the fiscal year under review. WITHHOLD votes are warranted for Governance Committee member 
Omar Abbosh given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital 
structure with disparate voting rights, the supermajority vote requirement to enact certain changes to the governing 
documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR remaining director 
nominee Jason Pressman is warranted.



Zuora, Inc.

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

Mgmt ForElect Director Jason Pressman   1.3 For

Additional Policy Rationale: WITHHOLD votes are warranted for Sarah Bond for failing to attend at least 75 percent of the total 
board meetings held during the fiscal year under review. WITHHOLD votes are warranted for Governance Committee member 
Omar Abbosh given the board's failure to remove, or subject to a reasonable sunset requirement, the multi-class capital 
structure with disparate voting rights, the supermajority vote requirement to enact certain changes to the governing 
documents, and the classified board, each of which adversely impacts shareholder rights. A vote FOR remaining director 
nominee Jason Pressman is warranted.

Mgmt ForRatify KPMG LLP as Auditors   2 For

Additional Policy Rationale: A vote FOR this item is warranted because only 1.98 percent of the fees paid to the auditor are for 
non-audit purposes.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   3 For

Additional Policy Rationale: A vote FOR this proposal is warranted as pay and performance are reasonably aligned, and no 
significant concerns were identified at this time.

Zynex, Inc.

Meeting Date: 05/17/2023

Record Date: 03/20/2023

Country: USA

Meeting Type: Annual

Ticker: ZYXI

Primary ISIN: US98986M1036Primary Security ID: 98986M103

Additional Policy: SRI

Proposal 
Number ProponentProposal Text

Mgmt
Rec

Additional 
Policy
Rec

   1.1 Elect Director Thomas Sandgaard Mgmt For For

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Cress, 
Joshua (Josh) Disbrow and Barry Michaels for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Barry D. Michaels   1.2 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Cress, 
Joshua (Josh) Disbrow and Barry Michaels for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Michael Cress   1.3 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Cress, 
Joshua (Josh) Disbrow and Barry Michaels for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForElect Director Joshua R. Disbrow   1.4 Withhold

Additional Policy Rationale: WITHHOLD votes are warranted for incumbent nominating committee members Michael Cress, 
Joshua (Josh) Disbrow and Barry Michaels for lack of diversity on the board. A vote FOR the remaining director nominee is 
warranted.

Mgmt ForAdvisory Vote to Ratify Named 
Executive Officers' Compensation

   2 Against

Additional Policy Rationale: A vote AGAINST this proposal is warranted due to the following reasons: * The provision for 
automatic accelerated vesting of equity awards upon a change in control; and * A lack of all the following risk-mitigating 
features: clawback policy, stock ownership guidelines, and stock holding requirements.

Mgmt ForRatify Marcum LLP as Auditors   3 For

Additional Policy Rationale: A vote FOR this item is warranted because none of the fees paid to the auditor are for non-audit 
purposes.


